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Strong fundamentals, dragged by Techcombank valuation 

MASAN GROUP CORPORATION (HSX: MSN) 

 
Unit: VND bn Q1-FY26 Q4-FY25 +/- qoq Q1-FY25 +/- yoy 

Net sales 24,020 23,246 3.3% 18,897 27.1% 

NPAT 1,246 1,474 -15.5% 394 216.6% 

EBIT 2,447 2,542 -3.7% 1,635 49.7% 
EBIT margin 10.2% 10.9% -75bps 8.7% 154bps 

Source: MSN, RongViet Securities 

Q1-FY26: Solid but below our expectation due to provision expenses  

 MSN’s Q1-2026 performance was impressive, with net revenue reaching VND 24,020 bn (+3.3% 
QoQ, +27.1% YoY) and NPAT-MI at VND 1,246 bn (-15.5% QoQ, +274.6% YoY). However, results 
fell short of our expectation by 35% due to a provision expense of approximately VND 409 bn 
related to the investment (in which MSN holds a 25.1% stake). This was recorded under the 
company’s general and administrative expenses (totaling VND 1,369 bn, +61.2% YoY). 

FY26 Outlook: Robust growth momentum 

 We expect MSN’s distinct growth drivers across its consumer segments to continue delivering 
results: MCH (stable recovery following the completion of traditional channel restructuring and 
the financial investment adjustment), MML (continued push into high-margin segments and 
benefits from sustained high pork prices), and WCM (attractive store pricing positioning, focus 
on margin improvement through higher average revenue per store, alongside the plan to 
open 1,000 new stores nationwide). 

 For MSR specifically, the successful divestment from the loss-making “H.C. Starck” segment, 
combined with smoother mining operations and a sharp rise in tungsten prices (up strongly 
~400% in the past three months), will be the key catalysts driving a profit explosion for MSR in 
2026. Specifically, MSR’s net profit is projected to reach VND 2,920 bn (compared to VND 21 bn 
in 2025) under the scenario of tungsten prices remaining at USD 1,900/mtu throughout the 
year. 

 Accordingly, we forecast MSN’s NPAT-MI in Q2-2026 at VND 1,517 bn (+46.9% YoY). 
 Overall, we project MSN’s 2026 full-year performance with net revenue of VND 107,105 bn 

(+31.2% YoY), NPAT-MI of VND 7,398 bn (+80.1% YoY), and EPS of VND 5,351. 

Valuation and Recommendation 

We capture MSN’s investment thesis with the metaphor “smooth debt, strong results” highlighting two 

key points: (1) prudent debt and capital management is critical for a diversified conglomerate like MSN, 

and (2) the company’s earnings and share price have been heavily affected by the sharp rise in debt since 

2020 following multiple acquisitions. We are now seeing clear improvements in debt management as 

legacy businesses stabilize and new models gain traction in mid-term, led by MCH’s recovery through 

the retail sub-premium campaign and WinCommerce’s (WCM)& Phuclong Heritage’s (PLH) profitable 

store expansion since 2025, which also supports MeatLife (MML). 

Notably, MSN is benefiting from a strong tailwind as Tungsten APT prices surged 17.7%/2.5%/0.9% MoM 

in Apr/May-Jun-2026, hitting a record high of USD 2,950/MTU on 06/15/2026. This rally is expected to 

persist amid widening global supply-demand imbalances. We value MSN using the Sum-of-the-Parts 

(SOTP) methodology to accurately capture the growth potential and risks across its diverse business 

segments. 

We revise our net profit after tax forecasts for MSN in 2026/27F by -9%/+5%, mainly due to adjustments 

in provisioning for financial investments. The 17% downward revision in our target price for 

Techcombank is the primary driver behind our 11% cut in MSN’s 12-month target price to VND 

98,600 per share, implying 2026 and 2027 P/E multiples of 20.3x and 12.7x respectively. We maintain 

our BUY recommendation on MSN after the stock has corrected 10% over the past month. 

 

BUY                                +38%        
Market price (VND) 71,400 

Target price (VND) 98,600 
1-year expected cash dividend (VND/share): 0 

Stock Info   

Sector Conglomorate 
Market Cap (VND Bn) 102,371 

Share O/S (Mn) 1,446 
Average trading volume 
(20 sessions) (‘000 shares) 

6,078 

Free Float (%) 58.8 
52 weeks high 88,500 
52 weeks low 64,100 

Beta 1.2 

 FY25 Current 

EPS 2,702 3,266 

EPS growth (%) 104.5 20.7 

P/E 29.2 23.7 
P/B 3.4 3.1 

EV/EBITDA 16.5 15.0 

ROE (%) 12.5 14.4 

Stock price movement 

 

Major shareholders (%) 

Masan JSC 30.86 

Sunflower construction Co Ltd. 13.08 

SK Invesment Vina I Pte. Ltd. 3.82 

Others 51.98 

Remaining Foreign Room (%) 75.2 

Retail Sector Analysis Department  

phantich@vdsc.com.vn
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Q1-2026 results were solid but missed our expectation due to provisioning for the investment 

Net revenue reached VND 24,020 bn (+3.3% QoQ, +27.1% YoY), in line with our expectation. Key contributors included: 

 Masan consumer (HSX: MCH), recorded revenue of VND 8,472 bn (-8.7% QoQ, +13.1% YoY). Growth was broad-based across most 
categories: spices (+16.3% YoY), convenience foods (+12.4% YoY), beverages (flat YoY), coffee (+13.7% YoY), personal care (+37.8% YoY), 
and global (+15.1% YoY). The performance was particularly impressive given that in Q1-2025, MCH was still primarily operating under the 
old distribution system (heavily reliant on traditional wholesalers). This reflects the success of the “Retail Supreme” campaign, which we 
have highlighted repeatedly. Notably, the spices category has rebounded strongly after being most affected in 2025 (-7.1% YoY) due to its 
heavy dependence on the wholesale channel and high wholesaler inventory levels. 

In terms of growth by channel, MCH recorded uniform growth in all channels, respectively: GT channel (+11.0% YoY), MT channel (+25.3% YoY), 

HORECA (+81.2% YoY), E-commerce (x3.0), export (+11.3% YoY). In particular, the YoY growth in revenue improved quarter-on-quarter after the 

"retail supreme" campaign from -19.3% YoY in Q2-2025 at the peak of implementation to -9.9% YoY in Q3-2025, -0.5% YoY in Q4-2025 and +11.0% 

YoY in Q1-2026. 

Particularly in Apr & May-2026, MCH recorded revenue of VND 4,227 bn (+13.0% YoY) thanks to the low background of the same period (Q2-

2025 was the peak of the supreme retail campaign, causing the most disturbance to traditional channel operations).  

 WinCommerce (WCM), achieved revenue of VND 11,363 bn (+8.0% QoQ, +29.3% YoY), in line with our expectation. Strong growth was 
recorded across all store formats: WMT (VND 3,018 bn, +13.4% YoY), WIN (VND 2,159 bn, +10.7% YoY), urban WMP (VND 2,634 bn, +15.5% 
YoY), and rural WMP (VND 3,077 bn, +49.6% YoY). This performance was driven by both new store openings (+225 stores vs. end-2025, 
with 85% in rural Northern areas — maintaining the high pace seen in 4Q2025) and solid LFL growth (+14.3% YoY) from existing stores 
(opened in 2024 and earlier). New stores also contributed positively to overall chain profit, reinforcing our view that modern grocery chains 
such as WinMart and Bach Hoa Xanh are accelerating market share gains from the traditional channel starting in early 2026. 

Particularly in Apr & May-2026, WCM will open 239 new stores, the LFL growth index reached 14.7% YoY with 70% contributed from the increase 

in customer base, helping revenue grow by 27.7% YoY, reaching VND 7.458 bn. The chain will maintain the opening rate of 300-400 stores/quarter 

from Q2-2026.  

 Masan Meatlife (UpCOM: MML), reached VND 2,479 bn (+1.7% QoQ, +19.8% YoY) with positive growth recorded in all segments: farms 
(+4.0% YoY), fresh meat (+24.0% YoY), processed meat (+28.7% YoY). MML spreads its presence in parallel with the expansion of the WCM 
store system to take advantage of the trend of transforming consumers from "unbranded meat" to "branded meat". 

 Masan High-techs (UpCOM: MSR), reached VND 2,993 bn (+25.0% QoQ, +114.9% YoY). This result was mainly due to a sharp increase in 
tungsten revenue, in which: (1) The average asking price of tungsten reached 1,865 USD/MTU (a sharp increase compared to 358 USD/MTU 
in the same period last year), (2) Tungsten production reached 927 tons (+34% YoY) thanks to the increase in the purchase of concentrates 
from outside and the rate of tungsten and fluorite recovery in Nui Phao also improved markedly,  reached 61.1% (+9.11%) and 64.3% 
(+17.93%) respectively compared to Q1-2025. 

 PhucLong Heritage (PLH), reached VND 569 bn (+9.8% QoQ, +34.2% YoY). PLH only opened 3 stores in this quarter, which means that the 
chain's impressive growth came from the revenue of each store reaching VND 26.3 mn/day (+21.2% YoY). The biggest highlight lies in PLH 
promoting "take-out" activities (this channel grew by 67.2% YoY, accounting for 32.7% of total chain revenue) through deeper cooperation 
with delivery platforms. 
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NPAT-MI reached VND 1,246 bn (-15.5% QoQ, +274.6% YoY), but was 35% below our expectation due to the provision cost related to 
the investment (MSN accounted for 25.1% ownership) of about VND 409 bn according to our estimate, recorded in the Company's GA 
expenses (reached VND 1,369 bn,  +61.2% YoY). Specifically: 

 Masan Consumer (HSX: MCH) achieved EBIT margin of 22.5% (-157bps QoQ, -51bps YoY) due to higher advertising and trade discount 
expenses (VND 1,271 bn, +14.5% YoY) aimed at strengthening core brands and accelerating new brand penetration following the 
completion of the Retail Supreme campaign in Q4-2025. 

 WinCommerce (WCM), which achieved EBIT margin of 3.5% (+23bps QoQ, +386bps YoY), continuing its improving trend but still below 
our expectation compared to other minimart peers despite double-digit LFL growth. This can be attributed to the large number of new 
stores, which have not yet generated revenue sufficient to fully offset initial operating costs..   

 Masan Meatlife (UpCOM: MML), achieved EBIT margin of 7.4% (-64bps QoQ, +445bps YoY), driven by (1) optimized unit production costs 
from improved production lines and higher output, and (2) favorable product mix (higher proportion of processed meat revenue).. 

 Masan High-techs (UpCOM: MSR), achieved EBIT margin of 27.5% (+761bps QoQ, +1,971bps YoY) as a result of the high selling price and 
efficiency of Tungsten mining (mentioned above). It should be noted that the production model of rare metal products such as MSR often 
has B2B output customers and quantities of consumption, so SG&A expense is often minus and fixed (mainly employee salaries), which 
does not affect the margin of profit.  

 Profit from affiliates (mainly Techcombank), reached VND 1,342 bn (flat QoQ, +12.7% YoY) thanks to the bank's high operating efficiency.  

We note that Techcombank's Board of Directors proposes to pay cash dividends at the rate of 7%, equivalent to a scale of VND 4,960 n, thereby 

helping MSN receive cash flow of VND 977 bn from this bank this year. 

 The main drag this quarter, related to the investment (MSN accounts for 25.1% ownership), recorded an increase in depreciation provision 
of about VND 409 bn according to our estimates, recorded in the Company's GA expense (reaching VND 1,369 bn, +61.2% YoY). The reason 
for the appropriation is that the business performance of itself is not favorable.  

We believe that the value of this investment after provisioning is VND 936 bn,  which can continue to be provisioned in the following quarters, 

affecting MSN's overall profit. Specifically, we will provide information in the following reports. 

 The second minus came from the loss of net financial activities of VND 1,470 n (+12.6% YoY), despite the decline in interest expense (-
12.8% YoY, thanks to a more favorable arranged average loan interest rate as shared by MSN, reaching 7.6%, -132bps YoY). This is explained 
by unfavorable exchange rates and other financial activities (e.g. no signing fees MML's high purchase contract as the same period 
amounted to VND 107 bn) 

MML made an order for De Heus related to the supply of finished pigs from De Heus' breeding contract in the form of signing a contract with a 

production commitment clause. The ratio between self-produced MML pigs and imported from De Heus ranges from 60:40 depending on the time. 

In more detail, De Heus will have to commit to pig production and if it is not enough, it will be fined on the contract value and distributed gradually 

over the quarters. This amount will no longer be a spike for MML like Q2-2025.  
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Table 1: MSN's Q1-2026 results 

Unit: VND bn  Q1-2026 Q4-2025 +/-QoQ Q1-2025 +/-YoY 

Net sales 24,020 23,246 3.3% 18,897 27.1% 

   Masan Consumer (MCH) 8,472 9,275 -8.7% 7,489 13.1% 

   WinCommerce (WCM) 11,363 10,520 8.0% 8,786 29.3% 

   Masan MeatLife (MML) 2,479 2,437 1.7% 2,070 19.8% 

   Masan High-tech (MSR) 2,993 2,395 25.0% 1,393 114.9% 

   Phuc Long Heritage (PLH) 569 518 9.8% 424 34.2% 

   Reduction -1,857 -1,899 -2.2% -841 120.9% 

Gross profit 7,906 7,255 9.0% 6,194 27.6% 

SG&A exp -5,459 -4,714 15.8% -4,559 19.7% 

EBIT 2,447 2,542 -3.7% 1,635 49.7% 

Profits from affiliates 1,341 1,384 -3.1% 1,190 12.7% 

Net finance income -1,470 -1,283 14.5% -1,306 12.6% 

Other profit 25 25 -0.3% -297 -108.3% 

Profit before tax 2,343 2,667 -12.1% 1,222 91.7% 

CIT -399 -372 7.2% -239 66.7% 

Minority Interests (MI) 728 821 -11.4% 590 23.4% 

NPAT-MI 1,246 1,474 -15.5% 394 216.6% 

Source: MSN, RongViet Securities 

Table 2: MSN's Q1-2026 main financial indicators 

Unit: % Q1-2026 Q4-2025 +/-QoQ Q1-2025 +/-YoY 

Gross margin 32.9% 31.2% 170bps 32.8% 13bps 

SG&A exp/Net sales 22.7% 20.3% 245bps 24.1% -140bps 

EBIT margin 10.2% 10.9% -75bps 8.7% 154bps 

   Masan Consumer (MCH) 22.5% 24.1% -157bps 23.0% -51bps 

   WinCommerce (WCM) 3.5% 3.3% 23bps -0.4% 386bps 

   Masan MeatLife (MML) 7.4% 8.2% -74bps 3.0% 445bps 

   Masan High-tech (MSR) 27.5% 19.8% 761bps 7.7% 1971bps 

Net margin 5.2% 6.3% -115bps 2.1% 310bps 

Source: MSN, RongViet Securities 
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Q2-2026’s projected results: Expected gradual improvement towards the end of the year 

Table 3: MSN’s projected Q2-2026 results by VDS 

Unit: VND bn Q2-2026 +/-YoY +/-QoQ Assumptions 

Net sales 27,133 48.1% 13.0%  

Masan Consumer (MCH) 8,000 27.5% -5.6% 

This positive performance stems from MCH’s successful restructuring 

campaign of its traditional retail channel (Retail Supreme), which 

delivered benefits on two fronts. 

First, the campaign created a low base effect in the prior-year period 

by freezing sell-in sales to wholesale dealers amid policy disruptions. 

Second, the subsequent effectiveness of the campaign enabled a 

strong market share recovery, evident from the second half of 2025 

and sustained through Q2-2026. Notably, the seasoning category — 

which was hit hardest in 2025 (-7.1% YoY) due to its heavy reliance on 

the wholesale system and elevated wholesaler inventory levels — has 

rebounded strongly. 

WinCommerce (WCM) 11,648 27.6% 2.5% 

The performance was driven by robust store network expansion (~400 

new stores added in the quarter, on track to reach 1,000–1,500 stores 

by year-end 2026) and solid same-store productivity growth. Average 

monthly revenue per store rose to VND 0.61 bn for WMP (vs. VND 0.54 

bn YoY) and VND 6.9 bn for WMT (vs. VND 5.98 bn YoY). 

Masan MeaLife (MML) 2,680 14.6% 8.1% 

The company continued to deepen penetration of high-margin, 

market-aligned categories — including chilled pork, chilled chicken, 

and processed meats — across key distribution channels: WCM, GT, 

and HORECA. 

PhucLong Heritage (PLH) 558 28.5% -2.0% 

This was further supported by (1) strong SSSG of 8.0–10.0% YoY, driven 

by the WINMembership program and more aggressive 

advertising/promotional campaigns, and (2) an increase of 26 stores 

YoY (estimated by quarter-end). 

Masan High-tech (MSR) 6,104 278.1% 103.9% 

Due to the strategic shift in mining focus from East to West, ore 

production volume is expected to remain at the low level seen in the 

previous quarter. As a result, revenue growth will be primarily driven 

by higher realized selling prices. 

Rising commodity prices, fueled by geopolitical tensions in the Middle 

East and strong demand for tungsten, lifted MSR’s average selling 

prices in its two core segments: +6.7% YoY for copper and +548.7% 

YoY for tungsten. 

Others -1,857 25.5% 0.0%  

EBIT 2,632 87.5% 7.5%  

Masan Consumer (MCH) 1,881 36.1% -1.3% 

Operating leverage improved with higher utilization rates versus the 

same period last year, which helped reduce unit cost of goods sold and 

supported better operating profit margins and net interest expenses 

YoY. 

WinCommerce (WCM) 408 190.2% 2.5% 

WCM is expected to maintain its operating profit margin (after interest) 

above 3.5% — in line with Q1-2026 levels — thanks to sustained strong 

SSSG of 8–10% at mature stores, significantly shortened breakeven 

periods for new WCM stores (0–3 months vs. 3–6 months in 2025, per 

our estimates), and improved control over promotional, discount, and 

utility expenses, as shared by MSN management. 

Masan MeaLife (MML) 188 79.7% 2.2%  
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PhucLong Heritage (PLH) 67 36.6% -3.0%  

Masan High-tech (MSR) 1,099 224.5% 33.7% 

The margin improvement was primarily driven by better operating 

leverage (lower fixed costs-to-revenue ratio). Higher selling prices and 

the removal of the “H.C. Starck” drag also provided relief to 

profitability. 

However, margins are expected to decline versus Q1-2025 due to a 

lower QoQ proportion of self-mined ore versus imported ore. This 

stems from the delayed ramp-up of expanded capacity at Nui Phao, 

meaning the company continues to be partially exposed to higher 

tungsten input costs. 

Others -1,010 65.6% 8.6% 
The 65.6% YoY increase was mainly attributable to an additional VND 

400 bn provision for the investment, in our view. 

Income from affiliates (mainly TCB) 1,390 12.0% 3.6% 
Based on our banking analyst’s forecast, TCB’s net profit is projected to 

grow 12.0% YoY. 

Net finance income -1,370 34.2% -6.8% 

MSN is expected to reduce quarterly interest expenses by VND 80–100 

billion starting from Q2-2026, following the successful refinancing of 

USD 750 mn in debt at an interest rate 170 basis points lower than the 

previous facility. 

Other profit 25 -88.7% 1.6%  

EBT  2,677 45.0% 14.2%  

Corporate income tax -387 70.5% -3.0%  

Minority of Interest (MI) 774 31.7% 6.3%  

NPAT pre-MI 2,290 41.4% 17.8%  

NPAT post MI 1,517 46.9% 21.7%  

EBIT margin 9.7% 203bps -49bps  

Masan Consumer (MCH) 23.5% 150bps 102bps  

WinCommerce (WCM) 3.5% 196bps 0bps  

Masan MeaLife (MML) 7.0% 254bps -41bps  

 PhucLong Heritage (PLH) 12.0% 71bps -13bps  

Masan High-tech (MSR) 18.0% -297bps -945bps  

Net margin 5.6% -5bps 40bps  

Source: MSN, RongViet Securities 
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Valuation 

We revise our net profit forecasts for MSN in 2026/27F by -9% and +5%, respectively, due to changes in the accounting treatment 

of the provision for the financial investment and the Group’s interest expenses, as follows: 

 Regarding the financial investment forecast, in Q1-2026, MSN made a provision of VND 410 bn for its investment (in which MSN holds 
25.0% stake) with a carrying value of VND 1,511 bn. The company expects to continue making provisions for this investment in the coming 
quarters. Taking a conservative approach, we assume MSN will fully provision the remaining VND 936 bn of this investment within the 
year, thereby increasing our forecast for other expenses within cost of sales, general & administrative expenses by 56% for 2026 alone. 
In 2022, Masan Group invested USD 65 mn to acquire a 25% stake in this company, a fintech and artificial intelligence company that plans to issue credit cards similar to 

banks. The underperformance of this business has led MSN to record provisions. 

 Regarding net financial income, we reduce our forecasts by 12%/14% for 2026/27F following MSN’s arrangement of an international 
unsecured syndicated loan of USD 750 mn with an interest margin reduced by 170 basis points, from 3.5% in 2023 to 1.8% in 2026, with a 
6-year tenor (2026–32). 
Of the USD 750 mn, USD 490 mn for refinancing existing obligations and USD 260 mn as reserved capacity for strategic flexibility (may be related to the funding for the 

MCH acquisition in the CrownX IPO deal, as detailed below). 

 For Masan High-tech Materials (MSR), although we raise revenue assumptions by 20% (driven by a 27% increase in tungsten APT price 
to USD 1,900/mtu for 2026 (*), we keep net profit forecasts unchanged for 2026/27F. This is because we adjust the proportion of 
outsourced ore to total ore volume from 65% to 68% (which has an inverse relationship with MSR’s margins), as the integration of self-
mined ore (from the mining shift and Nui Phao expansion) into production in Q2-2026 has been less favorable than expected. 
Europe Tungsten APT 88.5% In warehouse Rotterdam – MSR’s reference price, which averaged around USD 3,000/mtu throughout Q2-2026 amid stronger-than-expected 

global AI investment momentum. However, we maintain the 2027 assumption at USD 1,500/mtu as the US-Iran conflict shows signs of de-escalation, making it difficult 

to act as the second major catalyst (besides AI) to drive this metal’s price higher. 

The 17% downward revision in our target price for Techcombank is the primary driver behind our 11% cut in MSN’s 12-month target price 
to VND 98,600 per share, implying 2026 and 2027 P/E multiples of 20.3x and 12.7x respectively. We maintain our BUY recommendation on 
MSN after the stock has corrected 10% over the past month. 

Regarding our DCF valuation assumptions, we apply a risk-free rate of 4.5% (up from 4.0% previously), beta of 1.0 (unchanged) for WCM 
and 0.9 for MCH, equity risk premium of 8.2% (unchanged), debt-to-total capital ratio of 40% (unchanged) for WCM and 50% for MCH, and 
pre-tax cost of debt of 5.0% (unchanged). We use an exit EV/EBITDA multiple of 12.5x for WCM (down from 14.5x previously to align with 
Alfamart — a comparable chain to WCM/BHX in terms of scale and growth profile) and 12.0x for MCH (in line with the average multiple for 
fast-moving consumer goods in M&A transactions of 9.0–11.0x). This results in WACC assumptions of 9.7% for WCM and 8.2% for MCH. 

For valuation assumptions using the comparable method (applied to MML and PLH) or the ROE/COE method (applied to MSR), we keep 
them unchanged. 

Downside risks: (1) weaker-than-expected lending outlook at TCB and higher NPL formation if the real estate market remains unfavorable, 
(2) price declines in key commodities — fluorite, tungsten, and copper — which would negatively impact MSR’s operations, (3) slower-than-
expected consolidation of the grocery market share from GT to MT channels, and (4) share repurchase obligation related to CrownX IPO (*). 
Should these risks materialize, we will adjust our target price in subsequent reports. 

(*) In connection with CrownX’s issuance of 7,611,593 ordinary shares in June and December 2021, the Company, SHERPA, and CrownX entered into a Shareholders’ 

Agreement with a group of investors (Alibaba.Com Singapore E-Commerce Private Limited, Thunbergia Pte. Limited, Credit Suisse AG Singapore Branch, TCX Madrid Holdings 

Pte. Ltd, and Seatown Master Fund). Under the agreement, the Investors committed to use their best efforts to complete the initial public offering (IPO) of CrownX by 11 th  June 

2026 (extendable for up to one year at CrownX’s discretion). 

If CrownX fails to complete the IPO by the agreed deadline, each Investor has the right to require SHERPA (the parent company of CrownX) or its nominee to repurchase all of 

the shares subscribed by the Investor at the pre-agreed price. This put option may only be exercised after the IPO Deadline and will expire 9 years and 1 month after the closing 

date of the investment round (i.e., 11 June 2021). Each Investor may exercise this right only once. 

Masan Group’s (MSN) planned purchase of up to an additional 10% of MCH shares (equivalent to approximately USD 630–650 mn at current market prices), as approved at 

MCH’s 2026 Annual General Meeting, may be related to the aforementioned CrownX IPO obligations. 
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Table 4: Description of MSN forecast changes by segment (VND bn) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: MSN, RongViet Securities 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Actual Previous Forecast New Forecast 
% Change New vs. 
Previous Forecast 

  2025 2026 2027 2026 2027 2026 2027 

Net sales 81,621 103,525 117,422 107,105 117,422 3% 0% 

Masan Consumer (MCH) 30,557 33,832 36,512 33,832 36,512 0% 0% 

WinCommerce (WCM) 38,979 44,586 50,959 44,586 50,959 0% 0% 

Masan MeatLife (MML) 9,230 10,511 11,897 10,511 11,897 0% 0% 

PhucLong Heritage (PLH) 1,891 2231 2,455 2,231 2,455 0% 0% 

Masan High-tech (MSR) 7,443 18,972 23,094 22,780 23,094 20% 0% 

EBIT 7,664 12,026 14,523 10,701 14,339 -11% -1% 

Masan Consumer (MCH) 7,137 8,026 8,681 8,026 8,681 0% 0% 

WinCommerce (WCM) 858 1,301 1,538 1,301 1,538 0% 0% 

Masan MeatLife (MML) 508 580 637 580 637 0% 0% 

PhucLong Heritage (PLH) 232 273 301 273 301 0% 0% 

Masan High-tech (MSR) 1,198 4,416 6,283 4,525 6,098 2% -3% 

Others -2,269 -2,570 -2,916 -4,005 -2,916 56% 0% 

Profit from Affiliates (primarily TCB) 5,080 6,229 7,400 6,229 7,400 0% 0% 

Net finance income -4,822 -5,204 -5,291 -4,598 -4,573 -12% -14% 

NPAT-MI 4,108 8,136 11,281 7,398 11,832 -9% 5% 
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Table 5: MSN’s valuation summary  

Unit: VND bn Method Target Multiple MSN's Economic Interest 2026F 

Masan Consumer (MCH) EVEBITDA WACC: 8.1%. Exit 
EV/EBITDA 12.0x 

65.7% 81,264 

WinCommerce (WCM) DCF 
WACC: 9.7%. Exit 
EV/EBITDA 12.5x 85.4% 36,299 

Masan Meat Life (MML) EVEBITDA 9.0 91.2% 8,012 

PhucLong Heritage (PLH) PE 12.0 85.0% 2,276 

Masan High-techs (MSR) ROE/COE 
ROE: 21.7%, g: 4.0%, Re: 

14.0%, BV 2026F 94.9% 43,344 

Other SHERPA (Mobicast, WinEco…)    3,248 

Techcombank Per our banking analyst's target valuation 19.7% 51,931 

Other affiliates (Cholimex, Vissan) Book Value   2,520 

Other equity investments (Trusting Social, Nyobolt) Book Value   160 

Enterprise Value    229,055 

- Net Debt    -51,032 

Revised net asset value (RNAV)    178,023 

Number of Shares (mn shares), including 2026F ESOP    1,535 

RNAV per share (VND/share)    115,977 

Conglomerate discount assumed    15.0% 

Target price    98,600 

   Cash dividend in next 1 year (VND/share)   0 

   Target PE 2026F    20.3 

Source: RongViet Securities 

Table 6: Target enterprise value of MSR  at end-FY26  

Unit: VND bn Assumptions 

ROE 21.4% 

Long-term g 4.0% 

Cost of equity 14.0% 

Implied P/B 1.74 

Target equity value  26,282 

Target enterprise value 46,656 

Source: RongViet Securities 
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Appendix 

Table 6: MSN’s Q1-2026 results 

Unit: VND bn Q1-2026 Q4-2025 +/-QoQ Q1-2025 +/-YoY 

Net sales 24,020 23,246 3.3% 18,897 27.1% 

Masan Consumer (MCH) 8,472 9,275 -8.7% 7,489 13.1% 

WinCommerce (WCM) 11,363 10,520 8.0% 8,786 29.3% 

Masan MeatLife (MML) 2,479 2,437 1.7% 2,070 19.8% 

PhucLong Heritage (PLH) 569 518 9.8% 424 34.2% 

Masan High-tech (MSR) 2,993 2,395 25.0% 1,393 114.9% 

Reduction -1,857 -1,899 -2.2% -1,265 46.8% 

Gross profit 7,906 7,255 9.0% 6,194 27.6% 

SG&A exp -5,459 -4,714 15.8% -4,559 19.7% 

EBIT 2,447 2,542 -3.7% 1,635 49.7% 

Profit from affiliates 1,341 1,384 -3.1% 1,190 12.7% 

Net finance income -1,470 -1,283 14.5% -1,306 12.6% 

Other profit 25 25 -0.3% -297 -108.3% 

Profit before tax 2,320 2,667 -13.0% 1,222 89.8% 

Corporate income tax -399 -372 7.2% -239 66.7% 

Minority Interest (MI) 728 821 -11.4% 590 23.4% 

NPAT-MI 1,246 1,474 -15.5% 394 216.6% 

Source: MSN, Rong Viet Securities 

Table 7: MSN’s Q1-2026 business analysis  

Indicator Q1-2026 Q4-2025 +/-QoQ Q1-2025 +/-YoY 

Profitability ratio (%)      

Gross margin 32.9% 31.2% 170bps 32.8% 13bps 

EBIT/Net sales 10.2% 10.9% -75bps 8.7% 154bps 

Net margin 5.2% 6.3% -115bps 2.1% 310bps 

Efficiency ratio (days)      

 Days AR on hand 64 64 Unchanged 71 -6 days 

 Day Inventory on hand 6 5 1 day 4 1 day 

 Day AP 53 49 4 days 43 10 days 

Solvency ratio (%)      

Total liabilities/Total equity 183% 186%  230%  

Source: MSN, RongViet Securities 
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VND billion  VND billion 

INCOME STATEMENT FY2024 FY2025 FY2026F FY2027F  BALANCE SHEET FY2024 FY2025 FY2026F FY2027F 

Net sales 83,178 81,621 107,105 117,422  Cash & Equivalents 18,618 12,102 7,102 7,102 

COGS -58,522 -56,041 -74,546 -80,092  Short-term investment 608 5,380 7,380 7,380 

Gross profit 24,656 25,581 32,559 37,330  Receivables 21,865 5,639 7,615 7,919 

SG&A exp -18,482 -17,916 -21,858 -22,992  Inventories 10,787 11,262 19,012 19,625 

Finance income 4,044 2,094 1,827 1,564  Other current assets 1,692 1,851 2,429 2,663 

Finance exp -7,900 -6,916 -6,425 -6,137  Tangible fixed assets 29,019 27,758 27,711 27,020 

Net other income -736 -34 -303 -594  Intangible fixed assets 9,706 8,887 8,948 8,435 

Income from affiliates 4,444 5,080 6,229 7,400  Long-term investment 35,319 39,473 39,782 47,212 

PBT 6,025 7,888 12,029 16,571  Other non-current assets 11,447 11,661 11,661 11,661 

Corporate income tax -1,752 -1,125 -1,367 -1,451  TOTAL ASSETS 147,585 128,963 136,589 143,966 

MI 2,273 2,655 3,265 3,288           

NPAT-MI 1,999 4,108 7,398 11,832  Trade payables 7,171 8,363 12,700 13,534 

EBIT 6,173 7,664 10,701 14,339  Short-term debt 26,724 24,331 21,222 19,933 

      Short-term debt 38,825 40,546 39,546 35,546 

      Other liabilities 34,112 10,645 10,645 10,645 
      Bonus & welfare funds 0 0 0 0 

FINANCIAL RATIOS FY2024 FY2025 FY2026F FY2027F  Science and technology fund 0 0 0 0 

YoY growth (%)      TOTAL LIABILITIES  106,832 83,885 84,113 79,658 

Net sales 6.3 -1.9 31.2 9.6  Paid-in capital  15,129 15,205 15,205 15,205 

EBIT 47.7 24.2 39.6 34.0  Treasury shares 0 0 0 0 

NPAT-MI 377.4 105.5 80.1 59.9  Retained earnings 9,327 14,356 21,753 33,585 

Total assets 0.1 -12.6 5.9 5.4  Other funds 16,296 15,518 15,518 15,518 

Total equity 6.6 10.6 16.4 22.5  Investment & development funds 0 0 0 0 

          TOTAL EQUITY 40,752 45,079 52,476 64,308 

Profitability ratios (%)          Minority of interest 0 0 0 0 

Gross margin 29.6 31.3 30.4 31.8       

EBIT margin 7.4 9.4 10.0 12.2  VALUATION RATIOS FY2024 FY2025 FY2026F FY2027F 

Net margin 2.4 5.0 6.9 10.1  EPS (VND) 1,315 2,703 4,867 7,784 

ROA 1.4 3.2 5.4 8.2  P/E (x) 53.2 28.5 14.8 9.2 

ROE 4.9 9.1 14.1 18.4  BV (VND) 26,811 29,657 34,524 42,308 

      P/B (x) 2.6 2.6 2.1 1.7 

Efficiency ratios (days)      DPS (VND) 0 0 0 0 

Days AR on hands 96 25 26 25  Dividend yield (%) 0 0 0 0 

Days Invenroty on hand 67 73 93 89       

Days AP 45 54 62 62       

      VALUATION MODEL Price Weight Average 

Liquidity ratios (x)      SoTP 98,600 100% 98,600 

Current  0.9 0.9 1.0 1.1  Target Price (VND/share)   98,600 

Quick 0.7 0.6 0.5 0.5      

          

Solvency ratios (x)      VALUATION HISTORY Price Recommedation Period 

Liabilities/Equity 0.7 0.7 0.6 0.6  Jun-2026 98,600 BUY 1 year 

Debt/Equity 0.7 0.5 0.4 0.3  Apr-2026 111,100 BUY 1 year 

S.T debt/Equity 1.0 0.9 0.8 0.6  Jan-2026 107,900 BUY 1 year 



 MSN | Result Update  

Please refer to important disclosures at the end of this report  BLOOMBERG VDSC <GO> 12 

RESULT UPDATE 

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process. The 
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the 
stock at the time such analyses are performed. Through this report. we strive to convey the complete assessment and opinions of the analyst relevant to the discussed 
company. To send us feedbacks and/or receive more information. investors may contact the assigned analyst or our client support department. 

RATING GUIDANCE 

Ratings BUY ACCUMULATE HOLD REDUCE SELL 

Total Return including Dividends in 12-month horizon >20% 5% to 20% -5% to 5% -20% to -5% <-20% 

In some cases, we do not provide specific buy/sell recommendations but only offer some reference valuations to give investors additional information, classified 
under the OBSERVE recommendation 

ABOUT US 

RongViet Securities Corporation (RongViet) was established in 2007. licensed to perform the complete range of securities services including brokerage. financial 
investment. underwriting. financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country. Our 
major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. etc... Along with a team of the professional 
and dynamic staffs. RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and services. Especially. 
RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of useful research report 
to investors. 

The Analysis and Investment Advisory Department of RongViet Securities provides research reports on the macro-economy. securities market and investment 
strategy along with industry and company reports and daily and weekly market reviews. 

 

CONTACT INFORMATION 

Lam Nguyen 

Head of Research 

lam.ntp@vdsc.com.vn 
+ 84 28 6299 2006 (1313) 

  

Lam Do 

Senior Manager 

lam.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1524) 

Ha Tran 

Operation Manager 

ha.ttn@vdsc.com.vn 
+ 84 28 6299 2006 (1526) 
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DISCLAIMERS 

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or 
a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any 
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is 
to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not 
be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication. 
The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's 
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 
The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or 
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to 
change without notice.  
This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party 
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation. 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC is not a 
registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of 
research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided 
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Additional Disclosures 
This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not guaranteed 
to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither VDSC nor any of its 
directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research 
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 
VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC. 
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of 
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. 
securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States. 
The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 
financial instruments. 
Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future 
performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or indirectly, 
may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a consequence of 
changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and 
valuation methodology used herein. 
No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 
 
RESEARCH DISCLOSURES 
 
Third Party Research 

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized 
to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong 
Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in, 
research reports prepared by Rong Viet. 
Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in 
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A representative of 
Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy 
or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to 
the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 
None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording 
or the use of any information storage and retrieval system, without written permission from. 
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Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident 
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered 
or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, 
therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities 
held by a research analyst account. 
Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received 
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation 
for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the 
subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of 
the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 
About Tellimer 

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to 
trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. 
Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify 
and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is available at 
www.tellimer.com/regulatory-information. 
Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the 
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under 
such circumstances as may be permitted by applicable law. 
This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 
United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information 
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation 
scheme may be applied. 
UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”). 
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it. 
Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should 
inform themselves about, and observe, any such restriction. 
Disclaimers 

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or 
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, 
units, divisions, groups of Tellimer.  
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S. 
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or 
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable 
to those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report 
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income 
from such securities or related financial instruments. 
Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership 
may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even 
be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates 
and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the 
report are necessarily considered.  
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