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Quarterly GDP growth (YoY) Monthly CPI growth (YoY)

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

Average labor income per capita nationwide (million VND) Unemployment rate among working age (%)

Source:  GSO, ShinhanSecurities Vietnam Source: GSO, ShinhanSecurities Vietnam 
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Average disposable income per capita (million VND/month) Final consumption to GDP

Source: Survey on household living standards (GSO), ShinhanSecurities Vietnam Source: GSO, ShinhanSecurities Vietnam 
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Revenue from tourism services (trillion VND) Monthly number of tourists (people) 

Source: National Tourism Administration, ShinhanSecurities Vietnam Source: National Tourism Administration, ShinhanSecurities Vietnam
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GT channel (traditional market) is gradually narrowing
Meanwhile, the MT channel (supermarkets and shopping malls) is 
on the rise

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

7850

7950

8050

8150

8250

8350

8450

8550

8650

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Number of WinCommercestores Number of BáchHóaXanhstores

Source: Company data, ShinhanSecurities Vietnam Source: Company data, ShinhanSecurities Vietnam  

0

100

200

300

0

500

1000

1500

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Supermarket (LHS) Shopping mall (RHS)

3,501 3,535 3,544 3,604 3,699 3,843 4,017 4,163 4,462 4,687

132 132 129 129 129 129 129 129
130 130

0

50

100

150

200

250

300

350

0

1,000

2,000

3,000

4,000

5,000

6,000

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Minimart Supermarket NSO (QoQ - RHS)

1,698 1,696 1,701 1,726 1,770
2,002

2,184 2,290
2,559

2,839

-50

0

50

100

150

200

250

300

0

500

1,000

1,500

2,000

2,500

3,000

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Bách Hóa Xanh NSO (QoQ - RHS)



Quarterly e-commerce revenue (trillion VND) Sales contribution of Mall Shops (official brand stores)

Source: Metric, ShinhanSecurities Vietnam 
Revenue statistics for 4 platforms including Shopee, Lazada, TikTokShop, and Tiki

Source:Metric, ShinhanSecurities Vietnam 
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Policies Status Impact

Decree174/2025-LĎ-CP:

Continuesto maintain the 8% VATrate

Effective until the end of 

2026

Reduces the price of goods and services, stimulates consumption,

especially for itemswith high price sensitivity.

Strengthen inspection and control of counterfeit

and poor-quality goods
On-going

Increases market transparency, boosts consumer confidence, and

createsan equal competitive environment.

Resolution 110/2025/UBTVQH15: Increases the

deduction levels for PersonalIncomeTax(PIT)

Effective from January 1, 

2026

Reducesthe tax burden, increasesdisposable income, and stimulates

consumption.

The personal income tax rate structure has been

simplified from 7 brackets to 5 brackets according

to the amendedPersonalIncomeTaxLaw.

Effective from January 7, 

2026

Reducesthe tax burden, increasesdisposable income, and stimulates

consumption.

Decree 293/2025/ND-CP: Increase in regional

minimumwage

Effective from January 1, 

2026
Increasethe disposableincome of a segmentof the population.

Decree161/2026/ND-CP: Increasingthe basic salary

and bonus regime for officials, civil servants,public

employees,and membersof the armed forces

Effective from January 7, 

2026
Increasethe disposableincome of a segmentof the population.

Decree 141/2026/ND-CP: Converting lump-sum tax

to declaration-based tax for individual business

households. The tax threshold is 1 billion VND in

annual revenue. The use of electronic invoices is

mandatory if annual revenue exceeds1billion VND.

Effective from January 1, 

2026

In the long term, it helps standardizeand increasetransparency in the

market aswell as in tax declarations.

However, during the transition period, it may cause some short-term

bottlenecks, with some businessestemporarily suspendingoperations

due to fears of having to pay higher taxes or being subject to tax

arrears.
Law on ExciseTax2025:

Á Excisetax on beer will increasefrom the current

65% to 70% in 2027, then increase by 5%

annually up to 90% in 2031

Á Sugar-sweetened beverages will be subject to

ExciseTax8% from 2027 and 10% from 2028.

Effective from: January 1, 

2027

Excise tax is considered an indirect tax, so the tax increase will

typically be passed on to consumersthrough a higher selling price.

This may affect demand if consumersare price-sensitive or tighten

spending (for the goods subject to the tax).



World sugar prices (cents/pound) and domestic sugar prices (VND/kg)
Estimated global sugar production and consumption (mil tons)
and 2025/26 production forecasts for some countries

Source  Bloomberg, Agromonitor, ShinhanSecurities Vietnam Source: ISO,ShinhanSecurities Vietnam
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Sugar production structure by country Sugar export structure by country

Source: ISO, Agromonitor, ShinhanSecurities Vietnam 
(*) ISO estimates and forecast for Q1/2026

Source: ISO, Agromonitor, ShinhanSecurities Vietnam
(*) ISO estimates and forecast for Q1/2026

19% 25% 26% 25% 24%

21%
19% 18% 15% 16%

0%

20%

40%

60%

80%

100%

2021/22 2022/23 2023/24 2024/25 2025/26*

Brazil India EU China Thailand Others

38% 43%
54% 52% 52%

11%
12%

8% 9% 12%

0%

20%

40%

60%

80%

100%

2021/22 2022/23 2023/24 2024/25 2025/26*

Brazil Thailand India Australia Others



Planting area (ha) and sugarcane yield (mil tons) by crop season Sugar volume by crop season (mil tons) 

Source: VSSA, ShinhanSecurities Vietnam
*VSSA: Vietnam Sugarcane and Sugar Association

Source: VSSA,ShinhanSecurities Vietnam

National sugar production output (thousand tons) Sugar volume* of QNS by crop year (tons)

Source GSO, ShinhanSecurities Vietnam Source: Company data,ShinhanSecurities Vietnam compiled
(*) Includes domestically produced sugar and imported raw sugar
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Structure of imported sugar by category Q1/2026
Official import output of raw sugarand refined sugar
(thousandtons)

Source: Agromonitor, ShinhanSecurities Vietnam Source: Agromonitor,ShinhanSecurities Vietnam
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Update on business results of listed sugar companies in Q1/2026 (bil VND)

Source:Company data, ShinhanSecurities Vietnam

Update on business results of listed sugar companies in Q1/2026 (bil VND)

Source:Company data, ShinhanSecurities Vietnam
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Beer production over the years (mil liters) Beer consumption volume (mil liters)

Source: GSO, ShinhanSecurities Vietnam Source: Euromonitor,Shinhan Securities Vietnam
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Aluminiumprice (USD/ton) Malt price (USD/bushel)

Source Bloomberg,Shinhan Securities Vietnam Source: Bloomberg,Shinhan Securities Vietnam
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Correlation between aluminum price (USD/ton) and gross profit margins of brewers

Source: Company data, ShinhanSecurities Vietnam
* SAB's 2025 LNG margin increased partly due to consolidation with SBB as a subsidiary rather than an associate company.

Source: ShinhanSecurities Vietnam compiled
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Update on business results of listed brewers in Q1/2026 (bil VND)

Source: Company data, ShinhanSecurities Vietnam

Update on business results of listed brewers in Q1/2026 (bill VND)

Source: Company data, ShinhanSecurities Vietnam
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Milk production volume Import value of milk and dairy products (mil USD)

Source: GSO, ShinhanSecurities Vietnam Source: GSO,Shinhan Securities Vietnam
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Milk powder price (USD/ton) Major import markets in Q1/2026

Source: Bloomberg, ShinhanSecurities Vietnam Source: GSO,Shinhan Securities Vietnam
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Baby food market shares (%) Drinking milk market shares (%)

Source:Euromonitor(Sept 2025), ShinhanSecurities Vietnam Source:Euromonitor(Sept 2025), ShinhanSecurities Vietnam

Yogurt market shares (%) Condensed milk market shares (%)

Source: Euromonitor(Sept 2025), ShinhanSecurities Vietnam Source: Euromonitor(Sept 2025), ShinhanSecurities Vietnam
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Update on business results of listed dairy companies in Q1/2026 (bil VND)

Source: Companydata, ShinhanSecurities Vietnam 

Update on business results of listed dairy companies in Q1/2026 (bil VND)

Source: Companydata, ShinhanSecurities Vietnam 
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Livestock herd size (mil unit) Livestock slaughter output

Source: GSO, ShinhanSecurities Vietnam 
(*)  Excluding unweanedpiglets             (**) Including chickens, ducks, geese
Preliminary figures for 2025 as of the end of November 2025

Source: GSO,Shinhan Securities Vietnam
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Average hog price nationwide (VND/kg) Asian swine fever (ASF) development

Source: AnovaFeed, ShinhanSecurities Vietnam Source: Department of Animal Husbandry and Veterinary Medicine, ShinhanSecurities Vietnam
(*) 2019 was the peak of the epidemic, about 6 million swinesculled
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Production volume, import  and export value of animal feed Import of animal feed ingredients (mil USD)

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

Export market structure of animal feed and raw materials in Q1 (%) Import market structure of animal feed and raw materials in Q1 (%)

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

0

5,000

10,000

15,000

0

2,000

4,000

6,000

2021 2022 2023 2024 2025 Q1/2025 Q1/2026

Import of animal feed & materials (million USD) Export of animal feed & materials (million USD)

Production of animal feed (thousand tons)

0

500

1,000

1,500

2,000

2,500

3,000

2020 2021 2022 2023 2024 2025 Q1/2026

Corn Soybean Wheat

49.2%

13.2%

6.8%

30.8%

China Cambodia Malaysia Others

25.3%

21.5%

11.0%

10.9%

31.2%

USA Argentina China Brazil Others




