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1. H1/2025 update: Prices increased amid falling consumption volume

2. F&B 2025 outlook

3. Investment opportunities

Sugar: Sugar prices slightly decreased amid sluggish consumption and
increased inventories

Beer: Special Consumption Tax to increase from 2027 following the
roadmap of 5%/year

Dairy: Positive growth potential for consumption and expectations of
lower milk powder prices to support profits in the second half of the year

SAB, VNM & MSN

Food & Beverages: Backed by consumer stimulus 
policies

Beverages was the industry that recorded the heaviest decline
in the first half of 2025 in both Urban and Rural areas.
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falling consumption volume01



Quarterly GDP growth (% YoY) CPI growth month-on-month (YoY)

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

Income per capita nationwide (million VND) Unemployment rate in working age (%)

Source: GSO, ShinhanSecurities Vietnam Source:  GSO, ShinhanSecurities Vietnam 
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FMCG change MAT Q2/2025 (% YoY) FMCG change MAT Q2/2024 (% YoY)

Source  Kantar, ShinhanSecurities Vietnam 
*MAT (moving annual total): cumulative data for the last 4 quarters up to Q2/2025

Source: Kantar, ShinhanSecurities Vietnam 
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Distribution channel structure in Urban areas Q2/25 (%) Distribution channel structure in Rural areas Q2/25 (%)

Source: Kantar, ShinhanSecurities Vietnam Source: Kantar, ShinhanSecurities Vietnam 

WinCommerce stores by quarter Bách Hóa Xanh stores by quarter

Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam 
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F&B revenue on online retail platforms (trillion VND) Category proportion (%)

Source: Metric, ShinhanSecurities Vietnam 
*Data collected  on 4 platforms including Lazada, Shopee, Tikiand TiktokShop

Source: Metric, ShinhanSecurities Vietnam 
*Data collected  on 4 platforms including Lazada, Shopee, Tikiand TiktokShop
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F&B 2025 outlook: Backed by consumer 
stimulus policies02

Sugar: Sugar prices slightly decreased amid sluggish consumption and increased 

inventories

Beer: Special Consumption Tax to increase from 2027 following the roadmap of 

5%/year

Dairy: Positive growth potential for consumption and expectations of lower milk 

powder prices to support profits in the second half of the year



Population by age groups (%) Population by incomes (mil people)

Source: GSO, ShinhanSecurities Vietnam Source: McKinsey, ShinhanSecurities Vietnam
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Total revenue from tourism (trillion VND) Tourist arrival (thousand)

Source:Department of Tourism, GSO, Shinhan Securities Vietnam Source:Department of Tourism, GSO, Shinhan Securities Vietnam
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Sugar price WTI crude oil price (USD/barrel) 

Source: Bloomberg, Agromonitor, ShinhanSecurities Vietnam 
*Domestic sugar reference is RS An Khe at factory warehouse

* World sugar reference is Sugar No 11 contract on ICE exchange

Source: Bloomberg,Shinhan Securities Vietnam
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ENSO probabilities (%) Global production and consumption forecast (mil tons)

Source: IRI, Shinhan Securities Vietnam Source: ISO, ShinhanSecurities Vietnam
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Sugar import by category in 8M/2025 Official import volume of raw and refined sugar (thousand tons)

Source: Agromonitor, Shinhan Securities Vietnam
*Estimated data as of 08/26/2025

Source: Agromonitor,ShinhanSecurities Vietnam
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Raw and refined sugar import by country in Q1/2025 Import volume from Thailand (thousand ton)

Source: Agromonitor, Shinhan Securities Vietnam Source: Agromonitor,ShinhanSecurities Vietnam
* Statistics  for officially imported raw and refined sugar
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Updated business results of listed sugar companies in H1/2025 (billion VND)

Source:Company data, ShinhanSecurities Vietnam
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Beer production in Vietnam (mil liter) Beer consumption in Vietnam (mil liter)

Source: GSO, ShinhanSecurities Vietnam Source: Euromonitor,Shinhan Securities Vietnam
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The proportion of distribution through Off-trade channels is increasing

Source:  Euromonitor,Shinhan Securities Vietnam 

Major beer companies

Source: VBA (2024)

Market share (%)

Source:  Euromonitor,Shinhan Securities Vietnam 
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Raw materials price
Material’s weight in production cost and Gross profit margin 
of SAB

Source IMF, Bloomberg,Shinhan Securities Vietnam
*Barley (Right–USD/ton and Aluminium(Left–USD/ton)

Source: Company data, Shinhan Securities Vietnam
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Updated business results of listed beer companies in H1/2025 (billion VND)

Source:Company data, ShinhanSecurities Vietnam
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Global export markets 2021-2023 (%) Global import markets 2021-2023 (%) 

Source: USDA, ShinhanSecurities Vietnam Source: USDA,Shinhan Securities Vietnam
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Production and import volume of Vietnam

Source:  GSO,Shinhan Securities Vietnam 
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Import structure by country (%) Import markets in H1/2025 (%)

Source: GSO, ShinhanSecurities Vietnam Source: GSO,Shinhan Securities Vietnam
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Milk powder prices (USD/ton) Sales of dairy products by category (bil VND)

Source: Bloomberg, ShinhanSecurities Vietnam Source: Euromonitor,Shinhan Securities Vietnam
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Baby food’s market share in 2024 (%) Drinking milk’s market share in 2024 (%)

Source: Euromonitor, ShinhanSecurities Vietnam Source: Euromonitor,Shinhan Securities Vietnam

Yoghurt and sour milk’s market share in 2024 (%) Condensed milk’s market share in 2024 (%)

Source  Euromonitor, ShinhanSecurities Vietnam Source: Euromonitor,Shinhan Securities Vietnam
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Updated business results of listed dairy companies in H1/2025 (billion VND)

Source: Company data, ShinhanSecurities Vietnam 
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Investment opportunities
03

VNM, SAB, & MSN

• SAB: Attractive cash dividend yield, valuation ratio is at a low level compared

to history

• VNM: Expectations of cooling raw material prices to help improve profit

margins, growth drivers come from export markets and foreign companies

• MSN: Growth potential in the context of the retail-consumer sector recovering,

MCH's up-listing to HOSE and market upgrade are factors supporting stock

prices in the short term.



(*) Consensus data
Source: Bloomberg, Shinhan Securities Vietnam
Data collected on 22/09/2025

Ticker

Market cap Market price Target price 2025 Upside (%)
Revenue 

forecast 2025
Revenue 

growth (YoY)
Net profit 

forecast 2025
Profit growth 

(YoY)
Debt/Equity

P/B
(2025F)

P/E
(2025F)

(bil VND) (VND) (VND) (bil VND) (%) (bil VND) (%)

VNM 128,323 61,400 71,900 17.1% 63,134 2.2% 9,179 -2.9% 0.26 3.9 18.3

SAB 58,613 45,700 58,500 28.0% 27,511 -13.7% 4,290 -4.5% 0.02 3.1 18.6

QNS 17,463 47,500 62,700 32.0% 9,902 -3.3% 2,186 -8.0% 0.27 1.8 8.9

MSN 118,420 81,900 91,580 11.8% 82,019 -1.4% 5,234 22.5% 1.6 4.2 47.7

BAF 10,306 33,900 37,800 11.5% 5,274 -6.5% 648 103.1% 0.7 2.5 17.8

DBC* 10,468 27,200 N/A N/A 15,877 17.0% 1248 62.3% 0.8 N/A N/A

Total
203,717 -1.2% 22,785 5.1%



VNINDEX 1,634 

PE market 13.8 

Market cap (billion VND) 58,613 

Outstanding shares (mil shares) 1,283 

Free-float (mil shares) 134 

52-week high/low (VND) 58,800/41,500

90-day avg. trading volume (mil shares) 1.23

90-day avg. turnover (bnVND) 66

Foreign ownership(%) 60

Majorshareholders 
(%)

CTTNHHVietnam Beverage 53.59

Performance 3T 6T 12T

Absolute (%) -7.7 -9.1 -20.4 

Rel.to VN-Index (%) -28.8 -32.8 -48.9 

Year 2022 2023 2024 2025F 2026F

Revenue (bilVND) 34,979 30,461 31,872 27,511 28,224

Operating Income (bilVND) 5,498 3,811 4,437 4,461 4,562

NP(bilVND) 5,499 4,255 4,494 4,290 4,384

EPS (VND) 7,980 3,132 3,291 3,138 3,205

BPS (VND) 36,083 18,877 18,152 16,311 16,042

OPM (%) 15.7 12.5 13.9 16.2 16.2

NPM (%) 15.7 14.0 14.1 15.6 15.5

ROE(%) 22.4 17.0 18.0 18.4 19.8

P/E (x) 18.8 18.4 16.9 18.6 18.3

P/B (x) 4.0 4.2 3.0 3.1 3.6

Target price (12 months) 58,500 VND

Current price (22/09/25) 45,700 VND 

Return(%) 27.2%

Source: Company data, Shinhan Securities Vietnam



Target price (12 months) 71,900 VND

Current price (22/09/25) 61,400 VND 

Return(%) 17.1%

VNINDEX 1,634 

PE market 13.8 

Market cap (billion VND) 128,323 

Outstanding shares (mil shares) 2,090 

Free-float (mil shares) 737 

52-week high/low (VND) 74,000 / 51,400

90-day avg. trading volume (mil shares) 5.22

90-day avg. turnover (bnVND) 357

Foreign ownership(%) 51.5

Majorshareholders 
(%)

Tổng CT Đầu tư và Kinh 
doanh vốn Nhà nước

36.0

F&N Dairy Investments 
Private Limited

17.69

Performance 3T 6T 12T

Absolute (%) 8.5 0.2 -15.5 

Rel.to VN-Index (%) -12.6 -23.5 -44.0 

Year 2022 2023 2024 2025F 2026F

Revenue (bilVND) 59,956 60,369 61,782 63,134 64,320
Operating Income (bilVND) 9,753 9,771 10,405 10,175 10,939

NP(bilVND) 8,577 9,019 9,452 9,179 9,783

EPS (VND) 3,632 3,796 4,022 3,928 4,186

BPS (VND) 14,282 15,166 15,444 15,881 16,346

OPM (%) 16.3 16.2 16.8 16.1 17.0

NPM (%) 14.3 14.9 15.3 14.5 15.2

ROE(%) 25.0 26.6 26.6 25.1 26.1

P/E (x) 19.2 17.0 15.8 18.3 17.2

P/B (x) 4.9 4.3 4.1 3.9 3.8
Source: Company data, Shinhan Securities Vietnam



Target price (12 months) 91,580 VND

Current price (22/09/25) 81,900 VND 

Return(%) 11.8%

VNINDEX 1,634 

PE market 13.8 

Market cap (billion VND) 118,420 

Outstanding shares (mil shares) 1,446 

Free-float (mil shares) 741 

52-week high/low (VND) 89,000/50,300

90-day avg. trading volume (mil shares) 9.10

90-day avg. turnover (bnVND) 829

Foreign ownership(%) 25.18

Majorshareholders (%)

Masan Group 31.03

Sunflower Construction 
LimitedCo.

13.15

Performance 3T 6T 12T

Absolute (%) 21.3 20.6 9.6 

Rel.to VN-Index (%) 0.2 -3.0 -18.9 

Year 2022 2023 2024 2025F 2026F

Revenue (bilVND) 76,189 78,252 83,178 82,019 89,470

Operating Income (bilVND) 4,669 4,179 6,174 7,169 8,339

NP(bilVND) 4,754 1,870 4,273 5,234 6,824

EPS (VND) 2,511 294 1,345 1,919 2,212

BPS (VND) 18,366 18,560 21,031 21,770 23,873

OPM (%) 6.1 5.3 7.4 8.7 9.3

NPM (%) 6.2 2.4 5.1 6.4 7.6

ROE(%) 13.0 4.9 10.49 11.5 13.4

P/E (x) 37.0 227.9 51.9 47.7 41.4

P/B (x) 5.1 3.6 3.3 4.2 3.8

Source: Company data, Shinhan Securities Vietnam



Compliance Notice
• Analyst Certification: We/I hereby certify the information and material presented in this report are accurate expressions of their views, and that we/I have not received

internally or externally wrongful pressure to express such views.

• All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from

actual results.

• This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to

buy any securities. Stock selection and final investment decisions should be made at the client's own discretion.

• This report is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Disclaimers
• This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an

organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing

materials is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not

be copied, redistributed, forwarded or altered in any way without the consent of Shinhan Securities Vietnam Ltd.

• This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to

purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide

individually tailored investment advice. This research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and

are not intended as recommendations of particular securities, financial instruments or strategies to any particular investor. The securities and other financial instruments

discussed in this research report and marketing materials may not be suitable for all investors. The recipient of this research report and marketing materials must make

their own independent decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. Shinhan

Securities Vietnam Ltd. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. Shinhan Securities Vietnam Ltd..,

its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all responsibility or liability whatsoever for any loss (director

consequential) or damage arising out of the use of all or any part of this report or its contents or otherwise arising in connection therewith. Information and opinions

contained herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or Shinhan Securities Vietnam Ltd.

The final investment decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related

to investment decisions.

• Copyright ⓒ 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of

Shinhan Securities Vietnam Ltd.

Important Disclosure



Shinhan Investment Network

SEOUL
Shinhan Securities Co., Ltd
Shinhan Investment Tower
70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK
Shinhan Investment America Inc.
1325 Avenue of the Americas Suite 702,
New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

HONG KONG
Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West
Kowloon, Hong Kong
Tel : (852) 3713-5333
Fax : (852) 3713-5300

INDONESIA
PT Shinhan Sekuritas Indonesia
30th Floor, IFC 2, Jl. Jend. Sudirman Kav. 
22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

SHANGHAI
Shinhan Investment Corp. 
Shanghai Representative Office
Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6
Fax : (86-21) 6888-9139

HO CHI MINH
Shinhan Securities Vietnam Co., Ltd.
18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,                        
Thu Duc City, Ho Chi Minh City, Vietnam
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HA NOI
Shinhan Securities Vietnam Co., Ltd.
Hanoi Branch
2nd Floor, Leadvisors Building, No. 41A Ly Thai To, 
Ly Thai To Ward, Hoan Kiem District, 
Hanoi, Vietnam.
Tel : (84-8) 6299-8000




