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1. F&B sector 2024: Tightened spending remained a

prominent feature

2. Outlook for F&B sector 2025

3. Investment opportunities

Sugar industry: Sugar price is projected to maintain at a high
level and support profits for companies in sugar industry.

Beer industry: Increasing excise tax may affect business results in
the short term but will soon recover

Dairy industry: Projected to grow at the compound rate of
4.1%/year until 2028 while the rise of imported raw materials will
soon fade

The tightening trend in spending still remained a prominent
feature of 2024, however the long-term outlook opens up
many bright opportunities for the F&B sector in Vietnam.

QNS, SAB, VNM & MSN

Food and Beverage: The recovery of consumption



F&B sector 2024: Tightened spending 

remained a prominent feature

The tightening trend in spending still remained a prominent

feature of 2024, however the long-term outlook opens up

many bright opportunities for the Food and Beverage

sector in Vietnam.
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FMCG expenditure change in urban areas 
(% YoY)

FMCG expenditure change in rural areas 
(% YoY)

Source: Kantar World Panel, ShinhanSecurities Vietnam Source: Kantar World Panel, ShinhanSecurities Vietnam 

Detail FMCG expenditure change in Q1/2024 
(% YoY)

Detail FMCG expenditure change in Q2/2024 
(% YoY)

Source: Kantar World Panel, ShinhanSecurities Vietnam Source: Kantar World Panel, ShinhanSecurities Vietnam 
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Consumer price index (YoY, %) Per capita income (VND million/month)

Source: GSO, Shinhan Securities Vietnam Source: GSO, Shinhan Securities Vietnam

-2%

0%

2%

4%

6%

8%

10%

5.0

6.0

7.0

8.0

9.0

10.0

11.0

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

Urban Rural Total Growth (MoM)

-2%

3%

8%

13%

18%

Victuals Foodstuffs Eating out Beverages and tobacco



-3.9%

Expected consumer spending level Number of F&B enterprises

Source:  PwC, ShinhanSecurities Vietnam 
Source: iPos, ShinhanSecurities Vietnam 
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Outlook for F&B sector 2025: 

The recovery of consumption02
Sugar industry: Sugar price is projected to maintain at a high level and 

support profits for companies in sugar industry. 

Beer industry: Increasing excise tax may affect business results in the 

short term but will soon recover

Dairy industry: Projected to grow at the compound rate of 4.1%/year 

until 2028 while the rise of imported raw materials will soon fade 



Population structure by age 2019 (%) Population structure by age 2023 (%)

Source:  GSO, ShinhanSecurities Vietnam Source: GSO, ShinhanSecurities Vietnam 

Population structure by income (millions people)

Source:  McKinsey,ShinhanSecurities Vietnam 
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Number of tourists according to Government planning (millions) Tourism & Travel Development Index 2024

Source: Government, ShinhanSecurities Vietnam Source: WEF, Shinhan Securities Vietnam 
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Global sugar consumption (millions tonnes) Per capita sugar consumption 2023 (kg/person)

Source: OECD, ShinhanSecurities Vietnam Source: OECD,Shinhan Securities Vietnam
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World sugar price (left) and domestic sugar price (right)

Nguồn:  Bloomberg,Agromonitor, Shinhan Securities Vietnam 
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ENSO probabilities (%) Estimated global sugar production (millions tonnes)

Source: CPC, Shinhan Securities Vietnam Source: Agromonitor,ShinhanSecurities Vietnam
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Import structure of raw sugar and refined sugar 10M/2024 Officially imported sugar output (thousands tonnes)

Source:Agromonitor, ShinhanSecurities Vietnam Source: Agromonitor,ShinhanSecurities Vietnam
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Sugarcane area harvested over the years (ha)

Source: VSSA, ShinhanSecurities Vietnam 
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Beer consumption by country (left) and proportions (right) 2022 Beer consumption by geography 2022 (%)

Source: World Population Review, ShinhanSecurities Vietnam Source World Population Review,Shinhan Securities Vietnam

Beer consumption (millions litres)

Source:  Euromonitor,Shinhan Securities Vietnam 
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Barley
Hops

Aluminium
Yeast

Step 1: Grind the barley
Step 2: Mix and brew with hot water
Step 3: Cook the wort with hops
Step 4: Separate the dregs and cooling
Step 5: Add yeast to create alcohol, CO2 and 
aroma
Step 6: Brew, filter and cooling

Package and 
distribution

Production cost structure of SAB (%)

Source:Company data, ShinhanSecurities Vietnam 

Barley price (USD/tonne – left) and aluminium price (USD/tonne – right)

Source:  IMF, Bloomberg,ShinhanSecurities Vietnam 
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Vietnam beer market shares (%)

Source:  Euromonitor,ShinhanSecurities Vietnam 

Beer distribution via channels (%) 

Source:  Euromonitor,ShinhanSecurities Vietnam 

41.9 42.5 48.7 52.6
60.7 60.5 61.0

58.1 57.5 51.3 47.4
39.3 39.6 39.0

0%

20%

40%

60%

80%

100%

2017 2018 2019 2020 2021 2022 2023

Off-trade On-trade

34 36 39 39 45 43

42 41 39 38
34 34

11 10 9 9 8 8

6 6 7 8 7 9

0

20

40

60

80

100

2018 2019 2020 2021 2022 2023

Heineken NV Sabeco Habeco Carlsberg A/S Other



Method Definition Advantage Disadvantage

Ad valorem
Determining tax as a percentage

of the taxable value of goods

• Progressive tax

• Self-adjusting for inflation

• Unstable, unpredictable revenue

• Unfair, leading to incentives to use cheap, low-quality

products

• Affected by the manufacturer's pricing strategy

Specific
Specify a certain amount of tax

on a unit of goods

• Transparent, consistent

• Ensure stability in estimated tax

revenue

• Unable to keep up with price fluctuations during

inflation and deflation

• Must be adjusted frequently

Hybrid

Apply both the percentage tax

calculation method and the

absolute tax calculation method

at the same time.

• Overcome the disadvantages of both

methods

• Ensure public health goals

• Complex tax system leads to high costs for both state

management and manufacturers

Source: Shinhan Securities Vietnam



Product Effective tax rate Option 1 Option 2

Wine from 20% ABV* 65%
Increase from 70% to 90% in the 2026-2030

period (increase 5% each year).

Increase from 80% to 100% in the 2026-2030 period

(increase 5% each year).

Wine below 20% ABV 35%
Increase from 40% to 60% in the 2026-2030

period (increase 5% each year).

Increase from 50% to 70% in the 2026-2030 period

(increase 5% each year).

Beer 65%
Increase from 70% to 90% in the 2026-2030

period (increase 5% each year).

Increase from 80% to 90% in the 2026-2030 period

(increase 5% each year).

Spirits with sugar content  

over 5g/100ml
Not applicable 10% 10%

Source: Government, Shinhan Securities Vietnam



Revenue (billion VND) and net profit margin (NPM) of beer enterprises

Source:  Companydata, Shinhan Securities Vietnam 
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Global milk production (million tonnes) Top 10 largest milk producers in the world (thousand tonnes)

Source:  OECD, ShinhanSecurities Vietnam Source: OECD,Shinhan Securities Vietnam
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Exports by country in 2023 (thousand tonnes) Imports by country in 2023 (thousand tonnes)

Source: OECD, Shinhan Securities Vietnam Source: OECD,Shinhan Securities Vietnam
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Size of Vietnam's milk market (billion VND)

Source: Euromonitor,ShinhanSecurities Vietnam 
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Material prices (USD/tonnes)

Source:  Bloomberg,ShinhanSecurities Vietnam 

China’s import forecast (thousands tonnes)

Source:  OECD,ShinhanSecurities Vietnam 
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Investment opportunities with 
stocks in the F&B sector
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QNS, SAB, VNM & MSN 



Business results of listed companies* (billion VND) Profit margins of listed companies

Source: Companydata, ShinhanSecurities Vietnam 
*Listed companies include MSN, SAB, VNM, SBT and QNS

Source: Companydata, ShinhanSecurities Vietnam 
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Revenue forecast 2024F - 2025F (billion VND) After-tax profit forecast 2024F – 2025F (billion VND)

Source: Companydata, ShinhanSecurities Vietnam Source: Companydata, ShinhanSecurities Vietnam 
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(*) Consensus data
Source: Bloomberg, Shinhan Securities Vietnam
Data collected on 01/15/2025

Ticker

Market Cap Current price Target price 2025 Upside (%)
Revenue 

forecast 2025
Revenue

growth YoY
Net profit 

forecast 2025
Net profit 

growth YoY 
Debt/Equity

P/B
(2025F)

P/E
(2025F)

(VND billion) (VND) (VND) (VND billion) (%) (VND billion) (%)

VNM 128,950 61,700 76,100 23.3% 64,021 2.4 10,025 2.9 0.5 4.7 17.7

SAB 70,541 55,000 71,300 29.6% 34,238 5.8 4,857 4.7 0.3 3.5 21

QNS 18,493 50,300 68,700 36.6% 11,248 4.8 2,357 3.3 0.4 2.3 8.8

MSN* 94,644 65,800 99,100 50.6% 91,732 7.4 5,737 31.3 2.7 4.4 40.2

SBT* 9,652 11,850 14,800 24.9% 31,343 8 871 8.1 2.1 1.1 10.8

Total 232,582 5.7% 23,847 9.2%



Target price (12 months) 68,700 VND 

Current price (01/15/25) 50,300 VND 

Return(%) 36.6%

VNINDEX 1,236 

PE market (25F,x) 11.6 

Market cap (billion VND) 18,493 

Outstanding shares (mil shares) 368 

Free-float (mil shares) 247 

52-week high/low (VND) 52,300/43,700

90-day avg. trading volume (mil shares) 0.34

90-day avg. turnover (bnVND) 16

Foreign ownership(%) 13.43

Majorshareholders (%)

Thanh PhatTrading 15.56

Vinacapital 6.54

Performance 3M 6M 12M

Absolute (%) 2.7 1.2 15.1

Rel.to VN-Index (%) 6.2 4.6 8.0

Year 2021 2022 2023 2024F 2025F

Revenue (bilVND) 7,335 8,255 10,021 10,736 11,248

Operating Income (bilVND) 1,392 1,466 2,356 2,450 2,498

NP(bilVND) 1,254 1,287 2,183 2,281 2,357

EPS (VND) 4,117 4,226 7,172 7,578 7,831

BPS (VND) 19,877 20,914 24,039 26,596 29,246

OPM (%) 19 18 24 23 22

NPM (%) 17 16 22 21 21

ROE(%) 18 18 27 25 24

P/E (x) 9.3 7.2 5.9 9.1 8.8
P/B (x) 1.9 1.5 1.8 2.6 2.3
Source: Company data, Shinhan Securities Vietnam
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Target price (12 months) 71,300  VND 

Current price (01/15/25) 55,000VND 

Return(%) 29.6%

VNINDEX 1,236 

PE market (25F,x) 11.6 

Market cap (billion VND) 70,541 

Outstanding shares (mil shares) 1,283 

Free-float (mil shares) 134 

52-week high/low (VND) 69,400/52,000

90-day avg. trading volume (mil shares) 0.53

90-day avg. turnover (bnVND) 28

Foreign ownership(%) 60.75

Majorshareholders (%)

Vietnam Beverage 53.59

Performance 3M 6M 12M

Absolute (%) -3.7 -1.4 -8.9

Rel.to VN-Index (%) -0.2 2.0 -16.1 Year 2021 2022 2023 2024F 2025F

Revenue (bilVND) 26,374 34,979 30,461 32,348 34,238 

Operating Income (bilVND) 4,780 6,830 5,403 5,801 6,093 

NP(bilVND) 3,929 5,500 4,255 4,638 4,857 

EPS (VND) 5,471 7,961 3,121 3,367 3,555 

BPS (VND) 33,092 36,083 18,877 20,059 21,289

OPM (%) 18 20 18 18 18

NPM (%) 14.9 15.7 14.0 14.3 14.2

ROE(%) 18 23 17 18 17

P/E (x) 26 21 20 22 21

P/B (x) 4.3 4.6 3.3 3.8 3.5

Source: Company data, Shinhan Securities Vietnam
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Target price (12 months) 76,100 VND

Current price (01/15/25) 61,700 VND 

Return(%) 23.3%

VNINDEX 1,236 

PE market (25F,x) 11.6 

Market cap (billion VND) 128,950 

Outstanding shares (mil shares) 2,090 

Free-float (mil shares) 737 

52-week high/low (VND) 76,200/61,100 

90-day avg. trading volume (mil shares) 2.43 

90-day avg. turnover (bnVND) 137 

Foreign ownership(%) 51.65 

Majorshareholders (%)

F&N Dairy Investment 
Pte

17.69

Platinum Victory Pte 10.62

Performance 3M 6M 12M

Absolute (%) -7.6 -6.8 -7.9

Rel.to VN-Index (%) -4.1 -3.4 -15.0

Year 2021 2022 2023 2024F 2025F

Revenue (bilVND) 60,919 59,956 60,369 62,552 64,021

Operating Income (bilVND) 11,760 9,753 9,771 10,989 11,471

NP(bilVND) 10,633 8,577 9,019 9,742 10,025

EPS (VND) 4,517 3,632 3,796 4,148 4,269

BPS (VND) 15,829 14,282 15,166 15,627 16,101

OPM (%) 19.3 16.3 16.2 17.6 17.9

NPM (%) 17.5 14.3 14.9 15.6 15.7

ROE(%) 30.6 25.0 26.6 27.4 27.5

P/E (x) 16.4 19.2 17.0 18.2 17.7

P/B (x) 4.7 4.9 4.3 4.8 4.7

Source: Company data, Shinhan Securities Vietnam
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Target price (12 months) 99,100 VND

Current price (01/15/25) 65,800 VND 

Return(%) 50.6%

VNINDEX 1,236 

PE market (25F,x) 11.6 

Market cap (billion VND) 94,644 

Outstanding shares (mil shares) 1,438 

Free-float (mil shares) 664 

52-week high/low (VND) 82,300/63,700 

90-day avg. trading volume (mil shares) 4.55

90-day avg. turnover (bnVND) 3.31 

Foreign ownership(%) 26.25

Majorshareholders (%)

Masan 31.19

Hoa HuongDuong 
Construction

13.21

Performance 3M 6M 12M

Absolute (%) -18.6 -11.7 0.3

Rel.to VN-Index (%) -15.1 -8.3 -6.8

Year 2021 2022 2023 2024F 2025F
Revenue (bilVND) 88,629 76,189 78,252 85,433 91,732

Operating Income (bilVND) 11,273 5,223 2,350 7,096 8,557

NP(bilVND) 10,101 4,754 1,870 4,369 5,737

EPS (VND) 2,028 2,511 129 1,565 2,467

BPS (VND) 23,161 18,369 18,562 20,450 22,405

OPM (%) 12.7 6.9 3.0 8.3 9.3

NPM (%) 11.4 6.2 2.4 5.1 6.3

ROE(%) 35.1 12.1 1.6 7.9 11.5

P/E (x) 74.5 22.5 32.2 63.3 40.2

P/B (x) 6.5 5.2 3.6 4.8 4.4
Source: Company data, Shinhan Securities Vietnam
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