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Paper packaging is a key segment of the packaging industry in Vietnam

which is expected to remain its robust growth in the future

PACKAGING 
INDUSTRY

Figure 1: Market Structure of Container & Packaging Sector in Vietnam, 2025

PLASTIC PACKAGING

GLASS & METAL PACKAGING

• Vietnam’s flexible packaging market is fragmented with over 500 manufacturers. Of which, the majority are medium 
and small family-run businesses. Leading players include Tapack, Huhtamaki, Accredo, etc.

• Over 160 manufacturers are involved in the rigid packaging business. Of which, big names include (i) local 
companies such as Duy Tan, Bavico, and Ngoc Nghia; and (ii) foreign-owned firms such as Hon Chuan, VisyPak, 
Srithai, etc.

• Glass packaging in Vietnam is used mainly for the production of beer, liqueur, beverages, and tonics while canned 
and preserved food is the main source of consuming steel packaging in Vietnam. According to our record, 
carbonated drinks and liquors account for 20% to 30% of total net sales of glass and metal packaging companies 
while beer is the 2nd largest end-use market of glass and metal packaging

• Glass packaging market in Vietnam is quite concentrated with only two main glass-packaging companies, including 
OI-BJC Vietnam and San Miguel Yamamura Hai Phong, which met around 90-95% of the total demand for glass 
packaging. 

KEY FOCUS SECTOR
• The paper box packaging market in Vietnam has been witnessing double-digit growth over the last few years. 

Despite a decline in 2023, the figure is projected to grow by 10% in the coming years, driven by increased 
demand from key end-use sectors such as F&B, electronics, textiles, and garments, as well as the e-
commerce sector.

• The market is highly fragmented, with approx. 300 paper packaging manufacturers, including both local players 
(i.e. Viet Hung, Goldsun), and foreign-owned players (i.e. YFY, Ojitex, Box-pak)

PAPER 
PACKAGING

PAPER BOX 
PACKAGING

PAPER BAG 
PACKAGING

• Paper bag packaging sector mainly serves processing and manufacturing industries, particularly F&B, FMCG, 
footwear, fashion, consumer electronics, etc. Leading players in this sector include Khang Thanh, Nam Cuong 
Hanoi, Red Star, Eco Bag, Binh Minh PAT, etc.
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Paper packaging is a key segment of the packaging industry

spans from corrugated paperboard production to diverse semi-finished products tailored to different purposes, and finalizes the value 
chain with various printing technologies

Liner

Liner

Medium

CORRUGATED PAPERBOARD PAPER BOX PACKAGING

CORRUGATED BOX (pre-printed)
• Constructed from corrugated paperboard 

(with fluted medium and liners)
• Primarily used for shipping, transport, and 

storage
• Offers high durability, cost efficiency, and 

protection for contents.

1

RIGID BOX 
• Made from thick, dense paperboard & wrapped 

with printed or decorative paper
• Non-collapsible structure ensures exceptional 

strength and luxury appeal
• Widely used in premium packaging, electronics, 

and gift boxes

4

FOLDING CARTON
• Created from paperboard (coated or uncoated), 

cut and scored for easy folding
• Lightweight, versatile, and efficient for high-

speed filling
• Common in food, pharmaceuticals, cosmetics, 

and other retail goods

5

FLEXO PRINTING BOX
• Uses flexible photopolymer plates to directly 

apply ink in fast, continuous runs
• Compatible with corrugated board, kraft 

paper, and other porous materials
• Ideal for shipping boxes or products where 

basic branding and labeling are sufficient
• Known for speed, low cost per unit, and 

scalability for mass production.

3

OFFSET PRINTING BOX
• Utilizes metal plates and rubber blankets 

to transfer ink onto the surface
• Delivers sharp, vibrant, and consistent 

color quality
• Best suited for high-volume production 

where premium print quality is required
• Common in FMCG, beverage, electronics, 

and display-ready packaging

2

DownstreamUpstream

Corrugated paperboard is classified into 2 
primary segments: (1) Liner and (2) Medium 1. 
Liner (Top & Bottom): Flat outer sheets that can 
be made from:
• Kraftliner – strong, made from virgin fiber
• Testliner – made from recycled fiber, slightly 

weaker
• White liner – coated or bleached surface for 

high-quality printing
2. Medium (Middle): The fluted (wavy) layer in 
between, usually made from recycled paper, 
provides rigidity and shock absorption.

Figure 2: Structure of Paper Container & Packaging Industry in Vietnam, 2025
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The paper packaging sector relies primarily on domestic supply

which serve for over 334 paper packaging box manufacturers and applied in various end-use sectors

VINA KRAFT 
PAPER

334 paper packaging box manufacturers in the market

Source: FiinGroup

Food & Beverage

Footwear

Garment & Textile

Pharmaceutical

Electronics devices

Consumer Products

E-Commerce

Others (i.e. toys, etc.)

FDI players Local players

Corrugated 
box YFY
Offset printing 
corrugated box

Folding 
carton

Rigid box

1xx FDI players 2xx local players

FDI players in typically have stronger financial capacity and adopt more advanced 
technologies, including high-end printing machines and automated production lines. In 
contrast, local companies often rely on semi-automatic processes, with limited capital for 
upgrading equipment, focusing mainly on domestic markets and standard packaging.

56 corrugated paperboard 
specialized manufacturers

FDI players Local players

FDI players operate large, high-tech 
factory with >200,000 tpa, advanced 
automation, and integrated supply 
chains. They produce high-quality 
kraftliner, testliner for export or MNC 
clients.
In contrast, Local players run smaller 
plants (<100,000 tpa), rely more on 
domestic wastepaper, and focus on 
the local market. 

Corrugated paperboard can also be supplied to end-users with in-house assembly lines as well as to trading companies

CORRUGATED PAPERBOARD PAPER BOX PACKAGING CONVERTERS END-USE INDUSTRIES

Figure 3: Value Chain of Paper Packaging Sector in Vietnam, 2025
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The paper packaging box & corrugated paperboard market in Vietnam 

is forecasted to grow, driven by positive outlook recovery of key customer segments

2021 2022 2023 2024E 2025F 2026F 2027F 2028F 2029F 2030F

Source: FiinGroup, General Customs

FORECAST

CAGR

+10.0%

HISTORICAL

+7.5%
(y.o.y)

The figure is estimated to 

recovery by 7.5% thanks to 
positive projection of major 
end-use sectors in 2024

Corrugated 
Paperboard

Paper Box 
Packaging

Corr. Paperboard 
Import Value

Corr. Paperboard 
Domestic Net Sales

Paper Box Packaging 
Import Value

Paper Box Packaging 
Domestic Net Sales

Domestic 
manufacturers 
dominated the 
paper box 
packaging 
segment in 2023

Domestic 
players remain 
the key suppliers 
of corrugated 
paperboard 
segment in 2023

Figure 4: Market Size (US$mn) of Paper Box Packaging & Corrugated Paperboard Sector in Vietnam (2021 – 2030F)
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The market is fragmented with the participation of more than 300 players

with top 10 convert groups contributing to approx. 30% of market share

North

Central

South

Source: FiinGroup

Hoang Sa 
(Vietnam)

Truong Sa 
(Vietnam)

© OpenStreetMap
Powered by Bing
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#Production Facility

Bac Ninh: 40

Ha Noi: 28

Hung Yen: 20

Hai Phong: 18

Binh Duong: 74

Long An: 23

Ho Chi Minh City: 37

Dong Nai: 20

CENTRAL 

NORTH

SOUTH 

YFY

YFY

Figure 5: Geographic Concentration of Paper Box Packaging Manufacturing Facilities in Vietnam, 2025 
LEADING PLAYERS BY REGION
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The Paper Packaging Industry – Financial Performance 

Figure 6: Key Financial Highlights of the Paper packaging sector, 2024  
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The paper box packaging sector is projected for robust growth in the future 

2021 2022 2023 2025F 2030F

• The e-commerce sector in Vietnam is 
expected to maintain its strong growth 
momentum, reaching US$60 billion by 2030. 
The ongoing omnichannel transformation and 
the robust expansion of e-commerce are 
anticipated to drive increased demand for 
corrugated boxes

Market Size (US$bn) of E-Commerce Sector in 
Vietnam

Source: FiinGroup, e-Conomy SEA report

+45%

+150%

MASSIVE ADOPTION OF E-COMMERCEROBUST RECOVERY IN EXPORTSOLID GROWTH FROM CONSUMER-
ORIENTED SECTORS

• F&B consumption is experiencing solid growth 
due to consistent market demand, which is 
driving the expansion of retail outlets, 
restaurants, cafes, and food delivery services.

Market Size (US$bn) of F&B sector in Vietnam 

• Pharmaceutical expenditure

2021 2022 2023 2027F

Source: FiinGroup, GSO

Pharmaceutical Sales (US$bn) in Vietnam

2021 2022 2023 2027F

Source: FiinGroup, BMI Solutions

47%
Growth

33%
Growth

• Textile & Electronics- 2 of the country’s 
leading export sectors, are expected to remain 
strong in the coming period, driven by a 
recovery in the labor force and an increase in 
the number of orders since mid-2024.

• The robust recovery in these sectors is 
expected to boost the demand for corrugated 
boxes in the near future.

Export Value (US$bn) of Electronics & Textile 
Sector in Vietnam

0
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2020 2021 2022 2023 2024F

Textile & garment Electronics

Source: FiinGroup, Customs

Driven by strong demand from consumer-oriented industries, export, & e-commerce expansion



How can we assist 

potential investors in 

unlocking the 

potential of the 

Vietnam paper box 

packaging market?
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FiinGroup JSC

FiinRatings JSC

• FiinPro Platform: 
Financial Market 
Information Platform

• FiinTrade Platform: Stock 
Analysis Platform

• API Datafeed: Securities 
Data Service

Financial Information

• Corporate Credit Report

• FiinGate Platform: Corporate 
Information Platform

• SME Credit Scoring Solution

• ESG Scoring

Business Information

• Industry Analysis Report

• Market Research

• Business Due Diligence

• Market Entry Consulting

Market Research & 
Consulting

Investor ServicesIssuer & Debt 
Instrument Ratings

Independent Credit 
Assessment

Green Finance 
Services

(FiinRatings is a subsidiary of FiinGroup)​

FiinGroup is a leading provider of financial information analysis 
platforms, business information, and market research to support 
investors in the Vietnamese market and companies in their 
business development and expansion in Vietnam. For more 
information, please visit: https://www.fiingroup.vn. 

Strategic Partner with:

FiinRatings JSC, a subsidiary of FiinGroup and a strategic partner of 
S&P Global Ratings. FiinRatings operates in the credit rating sector, 
is licensed by the Ministry of Finance, and offers credit rating 
services and related activities for enterprises, investors, and lenders 
in the capital market. FiinRatings is also authorized unit to certify 
green bonds according to international standards set by the Climate 
Bonds Initiative in Vietnam. For more information, please visit: 
https://www.fiinratings.vn. 

Strategic Partner with:

About Us | FiinGroup at a glance

https://www.fiingroup.vn/
https://www.fiinratings.vn/
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On-the-shelf industry reports providing clients with comprehensive information and in-depth analysis about market size, 
historical and forecasted growth, market share, market segmentation, competitive landscape, regulatory and policy 
framework, key growth drivers and key development trends, key player in-depth analysis to help assess the market's 
attractiveness and growth potentials.

Customized market study upon specific requirements by clients in addition to value-added services including 
investment target sourcing, company visits, and/or business matching.

Industry Report

Market Entry Advisory 

Customized Market Research

Support of investors and/or entrepreneurs to explore investment or trading opportunities and develop optimal market 
entry strategies (i.e. M&A, Joint Venture, Minority Equity Investments, Foreign Direct Investments, Trading or any other 
partnership structure with local partners) with actionable recommendations for all stages in their business journey in 
Vietnam.

1

4

2

Main Clients:
▪ Foreign and local corporate 

clients 
▪ Institutional investors
▪ Financial Institutions

Usage:
▪ Market potential assessment
▪ Business intelligence review
▪ Investment target screening
▪ Trade connection/Business 

Matching

A picture containing text, electronics, screenshot, display

Description automatically generated

In-depth analysis of target company’s market environment, competitive landscaping, its business attractiveness, and 
market positioning in M&A transaction. Thorough assessments of business risks and their impacts on the target’s 
assumptions and business plans

Commercial Due Diligence3

Comprehensive merger filing support services to clients throughout a merger process, focusing on economic 
concentration and anti-competitive effect assessment.

Merger Filling Support5

About Us | Service Offerings

https://fiinresearch.vn/


12 1212

Sector Coverage

Utilities

▪ Water Supply

▪ Energy

▪ Biofuel & Biomass

▪ Banking

▪ Consumer Finance

▪ Payment Services

▪ Leasing

▪ Insurance

Food & Beverages
▪ Food Processing

▪ Food Services

▪ Beverage

Consumer Retail
▪ Fashion Retail

▪ Modern trade

▪ Cement

▪ Additives and Concrete, Admixtures

▪ Steel & Other Metals

▪ Construction

▪ Machinery

Industrial Goods

▪ Hospital and Clinics

▪ Medical Equipment

▪ Pharmaceuticals

Information & Communication 
Technologies

Construction & Construction MaterialsFinancial Services

▪ Waste Treatment & Recycling

▪ Flexible Packaging and Paper Packaging

▪ Oil & Gas, Lubricant products

Logistics

Healthcare

▪ Warehouse (incl. cold chain 
logistics)

▪ Port Operation

Client Portfolio

Main Clients:
▪ Foreign and local corporate 

clients 
▪ Institutional investors
▪ Financial Institutions
Usage:

▪ Market potential assessment
▪ Business intelligence review
▪ Investment target screening
▪ Trade connection/Business 

Matching

5

International

Local

Korean

Japanese

Agriculture

▪ Aquaculture

▪ Livestock farming (poultry, cattle, hog)

▪ Agribusiness

▪ Crop production (grains, oilseeds etc.)

Automobile & Autoparts

About Us | Our Capabilities
We have earned the trust of renowned multinational corporate clients and been rewarded with 
long-term, repeat-client engagements
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Head Office:
Level 10, Peakview Tower, 36 Hoang Cau 
Street, O Cho Dua Ward, Hanoi, Vietnam
T: +84 (024) 3562 6962
E: info@fiingroup.vn
W: https://fiinresearch.vn

Ho Chi Minh City Branch:
Level 16, Bitexco Financial Tower, 2 Hai Trieu 
Street, Sai Gon Ward, Ho Chi Minh City, Vietnam
T: (024) 3933 3586
Email: info@fiingroup.com

Contact Us:

https://fiinresearch.vn/
https://fiinresearch.vn/
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