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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, Shinhan Securities 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, Shinhan Securities Vietnam Source: GSO, Metric, Shinhan Securities Vietnam 
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Number of WinCommerce stores Number of Bách Hóa Xanh stores

Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam  
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Quarterly e-commerce revenue (trillion VND) Sales contribution of Mall Shops (official brand stores)

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

Source:Metric, Shinhan Securities Vietnam 
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Policies Status Impact

Decree 174/2025/NĐ-CP:

Continues to maintain the 8% VAT rate

Effective until the end of 

2026

Reduces the price of goods and services, stimulates consumption,

especially for items with high price sensitivity.

Strengthen inspection and control of counterfeit

and poor-quality goods
On-going

Increases market transparency, boosts consumer confidence, and

creates an equal competitive environment.

Resolution 110/2025/UBTVQH15: Increases the

deduction levels for Personal Income Tax (PIT)

Effective from January 1, 

2026

Reduces the tax burden, increases disposable income, and stimulates

consumption.

The personal income tax rate structure has been

simplified from 7 brackets to 5 brackets according

to the amended Personal Income Tax Law.

Effective from January 7, 

2026

Reduces the tax burden, increases disposable income, and stimulates

consumption.

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

minimum wage

Effective from January 1, 

2026
Increase the disposable income of a segment of the population.

Decree 161/2026/ND-CP: Increasing the basic salary

and bonus regime for officials, civil servants, public

employees, and members of the armed forces

Effective from January 7, 

2026
Increase the disposable income of a segment of 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 exceeds 1 billion VND.

Effective from January 1, 

2026

In the long term, it helps standardize and increase transparency in the

market as well as in tax declarations.

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

bottlenecks, with some businesses temporarily suspending operations

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

arrears.
Law on Excise Tax 2025:

 Excise tax on beer will increase from the current

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

annually up to 90% in 2031

 Sugar-sweetened beverages will be subject to

Excise Tax 8% 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 consumers through a higher selling price.

This may affect demand if consumers are 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, Shinhan Securities Vietnam
(*) ISO estimates and forecast for Q1/2026
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Planting area (ha) and sugarcane yield (mil tons) by crop season Sugar volume by crop season (mil tons) 

Source: VSSA, Shinhan Securities 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, Shinhan Securities 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 sugar and refined sugar
(thousand tons)

Source: Agromonitor, Shinhan Securities 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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Aluminium price (USD/ton) Malt price (USD/bushel)

Source Bloomberg,Shinhan Securities Vietnam Source: Bloomberg,Shinhan Securities Vietnam

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026

0

1

2

3

4

5

6

7

8

9

0
1/

2
0

2
0

0
4

/2
0

2
0

0
7

/2
0

2
0

10
/2

0
2

0

0
1/

2
0

2
1

0
4

/2
0

2
1

0
7

/2
0

2
1

10
/2

0
2

1

0
1/

2
0

2
2

0
4

/2
0

2
2

0
7

/2
0

2
2

10
/2

0
2

2

0
1/

2
0

2
3

0
4

/2
0

2
3

0
7

/2
0

2
3

10
/2

0
2

3

0
1/

2
0

2
4

0
4

/2
0

2
4

0
7

/2
0

2
4

10
/2

0
2

4

0
1/

2
0

2
5

0
4

/2
0

2
5

0
7

/2
0

2
5

10
/2

0
2

5

0
1/

2
0

2
6



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: Shinhan Securities 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

0.0

200.0

400.0

600.0

800.0

1,000.0

1,200.0

1,400.0

1,600.0

2020 2021 2022 2023 2024 2025 Q1/25 Q1/26

0.0

500.0

1,000.0

1,500.0

2,000.0

2020 2021 2022 2023 2024 2025 Q1/25 Q1/26

Liquid milk (million liters) Powdered milk (thousand tons)



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), Shinhan Securities Vietnam Source:Euromonitor(Sept 2025), Shinhan Securities 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, Shinhan Securities 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
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Updated business results of listed livestock farming companies Q1/2026 (bil VND)

Source:Company data, ShinhanSecurities Vietnam 

Updated business results of listed livestock farming companies Q1/2026 (bil VND)

Source:Company data, ShinhanSecurities Vietnam 

0%

5%

10%

15%

20%

25%

30%

35%

40%

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

2022 2023 2024 2025 Q1/25 Q1/26

DBC Rev BAF Rev HAG Rev MML Rev HPA Rev DBC GPM BAF GPM HAG GPM MML GPM HPA GPM

-10%

10%

30%

50%

0

500

1,000

1,500

2,000

2022 2023 2024 2025 Q1/25 Q1/26

DBC NP BAF NP HAG NP MML NP HPA NP DBC NPM BAF NPM HAG NPM MML NPM HPA NPM



(*) Consensus data
Source: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Data as of 04/06/2026

Ticker

Market cap Current price Target price 2026 Upside (%) Revenue 2026F
Revenue 

growth (YoY)
Net profit 

2026F
Net profit 

growth (YoY)
Debt/Equity

P/B
(2026F)

P/E
(2026F)

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

VNM 122,053 58,600 74,900 27.8% 67,966 6.8% 9,869 4.8% 0.27 4.7 18.3

SAB 61,306 47,800 59,900 25.3% 28,851 11.4% 4,904 7.2% 0.02 3.7 17.1

QNS 17,390 47,300 56,000 18.4% 10,740 1.6% 1,782 -7.0% 0.24 1.7 10.6

MSN 107,576 74,000 103,300 39.6% 97,311 19.2% 8,685 28.4% 1.42 3.8 26.1

BAF 10,489 34,550 36,800 6.5% 7,268 44.3% 772 509.7% 1.10 2.3 14.2

DBC* 8,448 21,950 27,400 24.8% 16,332 9.6% 1,144 -24.1% 0.73 N/A N/A

Total 228,468 13.3% 27,156 11.7%



Targetprice (2026F) 74,900 VND

Current price (04/06/26) 58,600 VND 

Return(%) 27.8 %

VNINDEX 1,832

PE market 12.5x

Market cap (billion VND) 122,053

Outstanding shares (mil shares) 2,090

Free-float (mil shares) 799

52-week high/low (VND) 75,500/55,000

90-day avg. trading volume (mil shares) 5.82

90-day avg. turnover (bnVND) 285

Foreign ownership(%) 48.7

Majorshareholders 
(%)

State Capital Investment 
Corporation

36.0

F&N Dairy Investments 
Private Limited

17.69

Performance 3M 6M 12M

Absolute (%) -9.7 -7.6 3.0

Rel.to VN-Index (%) -10.3 -12.8 -32.9

Year 2023 2024 2025 2026F 2027F

Revenue (bilVND) 60,369 61,783 63,646 67,966 72,252
Operating Income (bilVND) 9,771 10,406 10,664 11,160 11,987
NP(bilVND) 9,019 9,453 9,414 9,869 10,551
EPS (VND) 3,796 4,022 4,028 4,224 4,542
BPS (VND) 15,166 15,444 14,682 14,556 14,748
OPM (%) 16.2 16.8 16.8 16.4 16.6
NPM (%) 14.9 15.3 14.8 14.5 14.6
ROE(%) 26.6 26.6 26.6 28.8 30.8
P/E (x) 17.0 15.8 15.3 18.3 17.0
P/B (x) 4.3 4.1 4.2 4.7 4.7
Source: Company data, Shinhan Securities Vietnam



VNINDEX 1,832

PE market 12.5x

Market cap (billion VND) 61,306

Outstanding shares (mil shares) 1,283

Free-float (mil shares) 134

52-week high/low (VND) 57,100/42,050

90-day avg. trading volume (mil shares) 1.03

90-day avg. turnover (bnVND) 38

Foreign ownership(%) 58.6

Majorshareholders 
(%)

Vietnam Beverage Company 
Limited

54

SCIC 36

Performance 3M 6M 12M

Absolute (%) 3.8 -6.2 -4.7

Rel.to VN-Index (%) 3.2 -11.4 -40.6

Year 2023 2024 2025* 2026F 2027F

Revenue (bilVND) 30,461 31,872 25,888 28,851 29,702

Operating Income (bilVND) 3,811 4,437 4,294 4,943 4,971

NP(bilVND) 4,255 4,494 4,573 4,904 4,992

EPS (VND) 3,132 3,291 3,347 3,612 3,677

BPS (VND) 18,877 18,152 16,492 15,097 13,766

OPM (%) 12.5 13.9 16.6 17.1 16.7

NPM (%) 14.0 14.1 17.7 17.0 16.8

ROE(%) 12.4 13.3 13.9 15.6 16.9

P/E (x) 16.3 14..9 14.1 17.1 16.8

P/B (x) 2.7 2.8 2.8 3.7 4.1

Targetprice (2026F) 59,900 VND

Current price (04/06/26) 47,800 VND 

Return(%) 25.3%

Source: Company data, Shinhan Securities Vietnam

* Revenue in 2025 decreases due to the impact of consolidation with Sabibecoas a subsidiary instead of an associate 



Targetprice (2026F) 103,300 VND

Current price (04/06/26) 74,000 VND 

Return(%) 39.6%

VNINDEX 1,832

PE market 12.5x

Market cap (billion VND) 107,576

Outstanding shares (mil shares) 1,446

Free-float (mil shares) 737

52-week high/low (VND) 94,000/63,000

90-day avg. trading volume (mil shares) 6.51

90-day avg. turnover (bnVND) 464

Foreign ownership(%) 25.1

Majorshareholders (%)

MasanGroup 29.3

Sunflower Construction 
Company Limited

13.4

Performance 3T 6T 12T

Absolute (%) -2.4 -7.1 15.8

Rel.to VN-Index (%) -2.9 -12.4 -20.1

Year 2023 2024 2025 2026F 2027F

Revenue (bilVND) 78,252 83,178 81,621 97,311 107,332

Operating Income (bilVND) 4,179 6,174 7,663 9,010 9,220

NP(bilVND) 1,870 4,273 6,763 8,685 9,983

EPS (VND) 294 1,345 2,710 3,967 4,517

BPS (VND) 18,560 21,031 24,582 27,008 31,282

OPM (%) 5.3 7.4 9.4 9.3 8.6

NPM (%) 2.4 5.1 8.3 8.9 9.3

ROE(%) 4.9 10.5 15.0 16.6 16.5

P/E (x) 227.9 51.9 28.4 26.1 22.9

P/B (x) 3.6 3.3 3.3 3.8 3.3
Source: Company data, Shinhan Securities Vietnam
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