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EXECUTIVE VIEW

Executive Summary

HONGKONG YIHE | RESEARCH

The 2026 consumer is value-disciplined, digitally influenced and willing to premiumize selectively.

~700M US$5T

regional population 2035 consumption future
Near-2025 ASEAN planning NIQ and Bain directional
anchor outlook

Value is being redefined

Consumers are not simply trading down. They compare
harder, switch more readily and demand proof of
quality, efficacy or convenience before paying a
premium.

Discovery and purchase are converging

Video, creators, marketplaces and Al compress the path
from inspiration to checkout. Social reach must be
managed with merchandising, trust and contribution
margin.

42% 85%

seek the same for less Al use or consideration
SEA consumer survey For shopping decisions in
SEA

Local relevance is a scale advantage

Local and regional manufacturers already command
more than half of SEA FMCG value. Winning propositions
combine familiar formats, cultural fluency and
competitive cost.

One region requires six operating models

Indonesia and the Philippines reward reach and price
architecture; Vietnam rewards speed and aspiration;
Thailand rewards trust and wellness; Malaysia and
Singapore demand higher service precision.

Recommendation. Enter Southeast Asia with a portfolio, not a hero SKU: one accessible entry
point, one core value proposition and one premium proof product. Pilot in two contrasting
markets, connect social content to local checkout and service, and scale only after repeat rate
and contribution margin survive the removal of launch subsidies.

Sources: [1] ASEAN - AEC Strategic Plan 2026-2030; [2] ASEAN - Women and Ageing in Southeast Asia, 2025; [6] NIQ and Bain - Southeast Asia Consumer Products

Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025.
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https://asean.org/wp-content/uploads/2025/06/AEC-Strategic-Plan-2026-2030.pdf
https://theaseanmagazine.asean.org/article/women-and-ageing-in-southeast-asia-a-gendered-demographic-transition/
https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://services.google.com/fh/files/misc/e_conomy_sea_2025_report.pdf

EXECUTIVE VIEW

HONGKONG YIHE | RESEARCH

Six Forces Will Shape Consumer Growth

The opportunity is large, but the winning system balances aspiration with household constraints.

1. Precision value

Smaller packs, multipacks, magic price points,
warranties and total-cost proof replace blanket
discounting.

3. Socialized discovery

Creators, reviews, livestreams and video commerce
shape demand before conventional search or store
visits.

5. Omnichannel everyday life

Traditional trade, minimarkets, malls, marketplaces,
quick commerce and messaging coexist; category and
occasion determine the winning channel.

2. Selective premiumization

Health, beauty, baby, pet and convenience can hold
premium when benefits are visible, credible and
culturally relevant.

4. Local brand confidence

Local players compete on insight, speed and fit, not only
low price. Regional challengers can travel when they
preserve cultural credibility.

6. Trust as conversion

Scams, counterfeits, unsafe claims and weak delivery
raise the value of verification, transparent pricing,
official stores and reliable recovery.

Commercial implication. The best growth plan is not the widest reach. It is the smallest repeatable
system that combines relevant product architecture, credible discovery, local payment,
dependable fulfillment and measurement of net revenue after promotions, returns and fraud.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [15] GSMA - ASEAN Consumer Scam

Report, 2025; [18] NIQ - Asia Channel Dynamics 2025.
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https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://services.google.com/fh/files/misc/e_conomy_sea_2025_report.pdf
https://www.gsma.com/newsroom/press-release/consumer-trust-in-southeast-asia-falters-as-cyber-scam-concerns-grow-new-gsma-commissioned-report-warns/
https://nielseniq.com/global/en/insights/analysis/2025/asia-channel-dynamics/

RESEARCH FRAME HONGKONG YIHE | RESEARCH

Scope, Definitions & Evidence Standard

A consumer report is only useful when survey populations and market boundaries remain visible.

Coverage Use in this report Main limitation
Regional fact base ASEAN / Southeast Asia Population, macro, digital economy, payments, Publication dates and country
trust coverage vary
Consumer surveys SEA or APAC respondents Attitudes, switching, channels, health and Self-reported intent is not
sustainability audited spend
Country evidence ASEAN-6 Local context, channel and proposition design Not all metrics are harmonized
Planning model HongKong YIHE Prioritization, archetypes, scenarios and 100-day Decision aid, not a market
plan forecast
Core geography Consumer boundary
Indonesia, Thailand, Vietnam, the Philippines, Malaysia The report covers household demand, FMCG, retail,
and Singapore receive detailed treatment. Brunei, digital services, travel and selected lifestyle categories.
Cambodia, Laos and Myanmar are included in regional It does not estimate a single TAM for all consumer
totals where sources cover ASEAN-10. activity.
Time boundary Evidence labels
Evidence is current to 9 August 2026 where available. Observed = official or reported metric. Survey =
Most consumer surveys were fielded in 2024-2025; 2026 respondent answer. Model = HongKong YIHE
conclusions are an interpretation of those latest assumption. Directional = useful for planning but not
observations. statistically harmonized.

Sources: [1] ASEAN - AEC Strategic Plan 2026-2030; [3] IMF - World Economic Outlook Update, July 2026; [4] ADB - Asian Development Outlook, July 2026; [6] NIQ and
Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [20] UN DESA - World Population Prospects 2024; [28]
HongKong YIHE - Southeast Asia consumer opportunity model.
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https://asean.org/wp-content/uploads/2025/06/AEC-Strategic-Plan-2026-2030.pdf
https://www.imf.org/-/media/files/publications/weo/2026/update/july/english/text.pdf
https://www.adb.org/outlook/editions/july-2026
https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://services.google.com/fh/files/misc/e_conomy_sea_2025_report.pdf
https://population.un.org/wpp/

DEMAND AND DEMOGRAPHICS HONGKONG YIHE | RESEARCH

Scale Is Intact, but 2026 Purchasing Power Is
Uneven

Long-term consumption growth coexists with near-term inflation, confidence and employment
pressure.

~4.5% 3.9% 43% 70%

ASEAN-5 medium-term developing SEA inflation cut non-household spend middle-income by 2030
growth ADB July 2026 forecast SEA consumer survey ASEAN strategic-plan
Direction through 2030; projection
Bain / IMF
190
em==0 Upside

Base

48

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

How to read the chart. This is a normalized HongKong YIHE demand scenario (2025 = 100), not an official consumption forecast. It
tests whether the operating model works under 3.6%-6.1% nominal demand growth while the NIQ-Bain US$5 trillion 2035 outlook

anchors the long-run opportunity.

So what. A brand should not use the regional growth story to justify weak unit economics. The
base case assumes healthy demand creation, yet a product still needs an entry price, visible
benefit and repeat behavior that can survive an inflation or confidence shock.

Sources: [1] ASEAN - AEC Strategic Plan 2026-2030; [3] IMF - World Economic Outlook Update, July 2026; [4] ADB - Asian Development Outlook, July 2026; [5] World Bank
- East Asia and Pacific Economic Update; [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [7] Bain and NIQ - Asia-Pacific Consumer Products Report

2025; [28] HongKong YIHE - Southeast Asia consumer opportunity model.
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https://asean.org/wp-content/uploads/2025/06/AEC-Strategic-Plan-2026-2030.pdf
https://www.imf.org/-/media/files/publications/weo/2026/update/july/english/text.pdf
https://www.adb.org/outlook/editions/july-2026
https://www.worldbank.org/en/publication/east-asia-and-pacific-economic-update
https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://www.bain.com/insights/asia-pacific-consumer-products-report-2025/

DEMAND AND DEMOGRAPHICS

HONGKONG YIHE | RESEARCH

Youth Drives Discovery; Ageing Expands the Need

State

ASEAN's 383 million people under 35 coexist with a rapidly growing silver economy.

8.1%

aged 65+ in 2023
55.9M people

383M

people under 35
ASEAN youth-base estimate

Young growth markets

The Philippines and Indonesia offer large youth cohorts,
mobile discovery and first-time category adoption.
Education, affordability and family approval remain
important.

Ageing demand markets

Thailand and Singapore expand opportunities in
preventive health, functional nutrition, accessible
design, care, financial resilience and trusted service.

16.3%

aged 65+ by 2050
128.7M people

52.9%

urban by 2030
ASEAN projection

Fast-transition markets

Vietnam and Malaysia combine working-age scale with
rising health, household and financial planning needs.
Brands must address both aspiration and security.

Urban-rural divergence

Urban consumers gain format choice and on-demand
convenience, while rural growth depends on coverage,
small packs, agent networks, cash or QR acceptance
and trust.

Portfolio implication. Do not equate a youthful region with a youth-only proposition. The strongest
portfolio connects entry-level discovery products with family, health and longevity ladders that
support consumers as income and life stage change.

Sources: [1] ASEAN - AEC Strategic Plan 2026-2030; [2] ASEAN - Women and Ageing in Southeast Asia, 2025; [20] UN DESA - World Population Prospects 2024; [21]
ASEAN - Proactive Strategy for Ageing Populations, 2025; [27] OECD - Society at a Glance: Asia/Pacific 2025; [30] UNFPA - Realizing the Demographic Dividend in ASEAN,

2025.
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https://asean.org/wp-content/uploads/2025/06/AEC-Strategic-Plan-2026-2030.pdf
https://theaseanmagazine.asean.org/article/women-and-ageing-in-southeast-asia-a-gendered-demographic-transition/
https://population.un.org/wpp/
https://theaseanmagazine.asean.org/article/aseans-proactive-strategy-for-ageing-populations/
https://www.oecd.org/en/publications/society-at-a-glance-asia-pacific-2025_24fa8f05-en.html
https://asiapacific.unfpa.org/sites/default/files/pub-pdf/2025-11/ASEAN-UNFPA%20Forum_Jean%20Yeung_Migration.pdf

DEMAND AND DEMOGRAPHICS

HONGKONG YIHE | RESEARCH

The Consumer Gradient Is More Useful Than a

Regional Average

Population, age, urban form and growth stage change what value means in each market.

Market Population Median age
Indonesia ~286M ~30
Philippines ~117M ~26
Vietnam ~102M ~33
Thailand ~72M ~41
Malaysia ~36M ~31
Singapore ~6M ~36

Scale-value

Indonesia and the Philippines require distribution reach,
low-friction mobile journeys and price architecture that
works beyond top metros.

Mature-wellness

Thailand's slower growth and older demographic raise
the value of trust, health, service and carefully justified
premiumization.

Urban share 2026 demand context

~59% Scale, domestic demand and value pressure
~49% Young, social-first and remittance supported
~41% Fast income growth and rising modern trade
~54% Mature spend, ageing and cautious confidence
~79% Affluent, digital and multi-ethnic

100% Premium, convenience and high service bar

Growth-aspiration

Vietnam rewards fast localization, strong quality signals,
social proof and a ladder from accessible to
affordable-premium.

Affluent-precision

Malaysia and Singapore offer higher spending capacity
but demand sharper segmentation, stronger service and
channel-specific proposition control.

Use note. Population, median age and urban shares are rounded planning indicators compiled from UN and multilateral sources. They
are not a single-year harmonized dataset and should be refreshed before quantitative market sizing.

Sources: [3] IMF - World Economic Outlook Update, July 2026; [4] ADB - Asian Development Outlook, July 2026; [5] World Bank - East Asia and Pacific Economic Update;
[20] UN DESA - World Population Prospects 2024; [24] World Bank - Indonesia overview and economic outlook; [25] ADB - Viet Nam economy and 2026 forecast; [28]

HongKong YIHE - Southeast Asia consumer opportunity model.
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https://www.imf.org/-/media/files/publications/weo/2026/update/july/english/text.pdf
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https://www.worldbank.org/ext/en/country/indonesia
https://www.adb.org/where-we-work/viet-nam/economy

DEMAND AND VALUE HONGKONG YIHE | RESEARCH

Value Has Shifted From Low Price to Low Regret

Consumers compare total value: price, quality, efficacy, convenience, durability and recovery.

Cut non-household spend 43%
Seek same product for less o 42%
Switch for better value o 25%

Entry price Basket value

Use sachets, trials, mini sizes, basic tiers or pay-per-use Multipacks, refill systems, bundles and subscriptions
where cash flow is the barrier. Protect brand meaning work when they reduce unit cost without forcing

with clear role separation. households into an unaffordable ticket.

Proof value Recovery value

Demonstrate efficacy, durability, warranty, safety, Transparent returns, refunds, customer service and
provenance or resale value. Premium claims without replacement policy reduce perceived risk, especially for
proof are vulnerable to local challengers. unfamiliar brands and cross-border purchases.

Pricing rule. Replace a single national price with a pack-price-channel system. Test threshold
prices by city tier and occasion, then measure gross margin after voucher cost, platform fee,
delivery subsidy, returns and payment loss.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [10] DHL - E-Commerce Trends Report 2026; [12] PwC - Voice of the Consumer 2024: Asia
Pacific; [26] NIQ - Indonesia Consumer Outlook Guide to 2025.
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https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://www.dhl.com/content/dam/dhl/local/global/dhl-ecommerce/documents/pdf/g0-ec-trends-report-2026.pdf
https://www.pwc.com/id/en/pwc-publications/industries-publications/consumer-and-industrial-products-and-services/consumer-survey-2024-asia-pacific.html
https://nielseniq.com/global/en/insights/report/2024/nielseniq-indonesia-mid-year-consumer-outlook-guide-to-2025/

DEMAND AND VALUE HONGKONG YIHE | RESEARCH

Local Brands Have Moved From Alternative to
Benchmark

Regional winners combine cultural fit and operating speed with increasingly credible quality.

>50% 81% 25% 4%

SEA FMCG value local innovation belief switch for better value APAC FMCG value growth
Local and regional SEA lifestyle consumers in SEA consumer survey 2.8% volume + 1.2% price
manufacturers Bluebell survey

Competitive edge Local / regional brand advantage Global brand response

Insight speed Faster response to local tastes, rituals and price points Local teams with real launch authority

Route to consumer Traditional trade, social sellers and dense local networks  Hybrid distribution and partner economics

Cultural credibility Language, ingredients, modesty, halal and local identity Cultural co-creation, not cosmetic translation

Value equation Lean cost and relevant pack architecture Design-to-cost and benefits that justify premium

Digital agility Creator seeding, rapid content and marketplace iteration = Always-on content supply and faster approvals

Strategic implication. A multinational should not assume trust plus media weight will defend
share. The durable response is a locally relevant product and operating system; acquisition
spending only amplifies what consumers already find credible.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [7] Bain and NIQ - Asia-Pacific Consumer Products Report 2025; [17] Bluebell Group - Asia
Lifestyle Consumer Profile 2025.
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https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://www.bain.com/insights/asia-pacific-consumer-products-report-2025/
https://bluebellgroup.com/wp-content/uploads/2025/05/Bluebell-Group-2025-Asia-Lifestyle-Consumer-Profilecompressed.pdf

CHANNELS AND BEHAVIOR HONGKONG YIHE | RESEARCH

Omnichannel Means Different Jobs for Different
Channels

General trade, modern trade, marketplaces and social commerce remain complementary.

Channel Primary consumer job Where it is strongest Brand requirement

General trade Proximity, cash flow and habitual Indonesia, Philippines and secondary Coverage, small packs and retailer trust
replenishment cities

Minimarket / Immediate need, trial and routine Thailand, Indonesia, Malaysia, urban Availability, cold chain and impulse design

convenience top-up SEA

Supermarket / mall Assortment, family basket and Singapore, Malaysia, Thailand and major  Shelf proof, service and promotion discipline
experience metros

Marketplace Comparison, assortment, price and All six core markets Search, ratings, content, fulfillment and
official-store trust margin control

Social / messaging Discovery, validation and Mobile-first cohorts across the region Creator supply, conversation and fraud
community commerce protection

On-demand Time saving and immediate Dense affluent urban zones Availability, speed and unit economics

consumption

Channel principle. Assign each channel a job. Use general trade for penetration, modern trade for
visibility and basket building, marketplaces for searchable conversion, social for discovery and
education, and direct CRM for repeat. Avoid copying the same assortment and promotion

everywhere.
Measure by mission Protect price coherence
Distribution, weighted availability, conversion, repeat Differentiate packs, bundles, service and exclusives so
and contribution margin should be evaluated by channel channel economics do not collapse into price conflict.
role.

Sources: [8] Google, Temasek and Bain - e-Conomy SEA 2025; [18] NIQ - Asia Channel Dynamics 2025.
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https://services.google.com/fh/files/misc/e_conomy_sea_2025_report.pdf
https://nielseniq.com/global/en/insights/analysis/2025/asia-channel-dynamics/

CHANNELS AND BEHAVIOR HONGKONG YIHE | RESEARCH

Video Commerce Is Infrastructure, Not a Campaign
Format

Content, creators, merchandising and checkout now operate as one demand system.

25%

video-commerce share
Of SEA e-commerce GMV in
2025

Discover

Use short video,
livestreams, creators
and culturally fluent
hooks to earn attention
around a real need or
occasion.

~20%

TikTok Shop share

Of regional e-commerce,

NIQ-Bain

Prove

Demonstrate use,
comparison, texture,
fit, ingredients,
reviews, safety and
authentic customer
evidence.

85%

APAC social buyers
DHL active online-shopper
sample

Convert

Connect content to
available inventory,
visible price, local
payment, delivery
promise and
official-store trust.

63%

discount influence
Global social-commerce
survey

Retain

Capture permission,
rebuild the relationship
through CRM, service
and replenishment, and
reduce dependency on
paid reach.

Operating rule. Treat creators as a managed supply chain: segment by role, contract for usage
rights, version winning claims in local language and refresh creative before frequency erodes
response. Scale only when cohort repeat and net margin, not livestream GMV alone, are healthy.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [9] DHL - Asia Pacific E-=Commerce
Trends Report 2025; [10] DHL - E-Commerce Trends Report 2026.
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https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://services.google.com/fh/files/misc/e_conomy_sea_2025_report.pdf
https://www.dhl.com/cn-en/home/press/press-archive/2025/dhls-e-commerce-trends-report-2025-ai-and-social-media-reshaping-online-shopping-in-asia-pacific.html
https://www.dhl.com/content/dam/dhl/local/global/dhl-ecommerce/documents/pdf/g0-ec-trends-report-2026.pdf

CHANNELS AND BEHAVIOR HONGKONG YIHE | RESEARCH

Al Adds a Decision Layer Between Search and
Purchase

Consumers increasingly use assistants for discovery, comparison, planning and personalization.

SEA shoppers using / considering Al 85%
APAC health-app or wearable users oD 80%
Users  reporting behavior nf L uen e o 94%

Journey stage Consumer use Brand readiness
Need formation Meal, beauty, travel, fitness or household planning  Structured need-state content and safe claims
Discovery Product alternatives and personalized Complete feeds, taxonomy, local language and availability

recommendations

Comparison Price, ingredients, reviews, size and total cost Accurate attributes, transparent price and review quality
Purchase Bundle, checkout and delivery choice Agent-ready checkout, consent and fraud controls
Aftercare Usage guidance, replenishment and support Verified instructions, service escalation and CRM permission

Implication. Search optimization expands into answer readiness. Product data, claims and reviews
must be machine-readable and locally accurate; otherwise the brand may be absent or
misrepresented when an assistant compresses the consideration set.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [11] PwC - Voice of the Consumer
2025: Asia Pacific; [16] GSMA - The Mobile Economy Asia Pacific 2026; [22] Google - Gen Z Search Behaviour in Southeast Asia.
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https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://services.google.com/fh/files/misc/e_conomy_sea_2025_report.pdf
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https://www.gsma.com/mobileeconomy/asiapacific/
https://business.google.com/en-all/think/consumer-insights/genz-search-behaviour-sea/

CHANNELS AND BEHAVIOR HONGKONG YIHE | RESEARCH

Cashless Is Mainstream, but Payment Choice
Remains Local

Wallets, QR, cards, bank rails and cash coexist across cohorts and merchant types.

60% 72% 11 days >50%

prefer cashless attempted cashless average cash-free stretch digital transaction share
Vs 26% preferring cash SEA consumers in 2023 Among participating ASEAN policy estimate by
consumers 2023
Market Must-cover methods Commercial design cue
Indonesia QRIS, wallets, bank transfer, cards and selected Reach micro-merchants; manage wallet incentives and fraud
cash
Thailand PromptPay QR, cards, wallets and bank apps QR-native flow; trust and refund clarity
Vietnam Bank QR, MoMo / ZaloPay-type wallets, cards and Mobile approval, COD control and reconciliation
CcoD
Philippines GCash / Maya-type wallets, cards, bank transfer and ~ Wallet coverage, remittance moments and delivery proof
COD
Malaysia DuitNow QR, wallets, cards and online banking Multi-wallet acceptance and halal-compatible trust
Singapore PayNow, cards and major wallets Fast checkout, tokenization and premium service

Optimization metric. Evaluate approval rate, cost, settlement time, refund speed, COD rejection,
fraud and repeat by method. More payment logos are not inherently better if they create
reconciliation cost or poor recovery.

Sources: [13] Visa - Consumer Payment Attitudes Study 2024; [14] ERIA - Integrating Digital Payments in ASEAN, 2025.
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https://www.visa.com.sg/content/dam/VCOM/regional/ap/singapore/global-elements/documents/visa-cpa-2024-report-smt.pdf
https://www.eria.org/uploads/Integrating-Digital-Payments-in-ASEAN.pdf

CHANNELS AND BEHAVIOR HONGKONG YIHE | RESEARCH

Trust Is a Growth Lever, Not a Compliance
Footnote

Scams, counterfeits and weak service raise the value of verification and recovery.

84% ~10% 7in 10 67%

see scams increasing fell victim demand trusted delivery abandon for delivery gap

ASEAN consumer concern Reported in prior year Global active-shopper Global shopper survey
survey

Identity Product

Official-store badges, verified domains, known payment Authenticity markers, ingredient and claim evidence,

rails, seller traceability and clear business information. warranties, batch data, safety and local certification.

Transaction Fulfillment

Transparent total price, secure authentication, fraud Reliable provider, accurate promise, tracking, proof of

warnings, confirmation and easy access to support. delivery, local returns and fast refunds.

Community Recovery

Genuine reviews, visible complaint handling, creator Clear escalation, human support for high-risk cases,

disclosure and protection against impersonation. chargeback / refund options and incident learning.

Brand rule. Design trust signals into the conversion path before spending on reach. In high-risk
categories, a verified official store, local service number and predictable refund can create more
incremental conversion than another awareness impression.

Sources: [10] DHL - E-Commerce Trends Report 2026; [15] GSMA - ASEAN Consumer Scam Report, 2025.
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https://www.dhl.com/content/dam/dhl/local/global/dhl-ecommerce/documents/pdf/g0-ec-trends-report-2026.pdf
https://www.gsma.com/newsroom/press-release/consumer-trust-in-southeast-asia-falters-as-cyber-scam-concerns-grow-new-gsma-commissioned-report-warns/

CATEGORY AND LIFESTYLE SHIFTS HONGKONG YIHE | RESEARCH

Health Has Become a Purchase Filter Across
Everyday Food

Consumers still prioritize value and taste, but health and safety increasingly determine switching.

Switch for better valu e o 47%
Switch for better taste 45%
Switch for health benefits 38%
Concerned: Ut ra- proces s ed oD 67%
Concerned: food sa ey o 65%
Fresh and functional Convenient local meals
Fresh produce, protein, supplements, immunity, gut Ready-to-eat, ready-to-heat and delivery formats should
health and lower-sugar propositions can grow when combine local taste with portion, nutrition and price
claims are credible. discipline.
Transparent safety Affordable wellness
QR-enabled provenance, ingredient clarity, cold-chain Use reformulation, serving-size design and tiered
proof and understandable labels can translate concern benefits so health does not become a premium-only
into trust. category.

Caveat. These are Asia-Pacific survey results, not a harmonized ASEAN consumption panel. They establish direction and need states;
country-level product approval requires local sensory, price and claims testing.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [11] PwC - Voice of the Consumer 2025: Asia Pacific.
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https://nielseniq.com/global/en/news-center/2025/southeast-asias-consumers-are-redefining-value-amidst-headwinds-powering-a-5-trillion-consumption-future-by-2035/
https://www.pwc.com/gx/en/industries/consumer-markets/publications/voice-of-the-consumer-survey-2025-asia-pacific.html

CATEGORY AND LIFESTYLE SHIFTS HONGKONG YIHE | RESEARCH

Beauty Wins Where Visible Results Meet Cultural
Fluency

The category supports selective premiumization, but discovery cycles and claims scrutiny are
accelerating.

Need states Proof system

Acne, brightening, sun protection, hair fall, scalp health, Before-and-after evidence, ingredient literacy, clinical or
humidity, modest beauty, fragrance and appearance-led expert validation, creator demonstrations and authentic
wellness. reviews.

Price ladder Route to market

Trial sachet or mini, accessible core, treatment premium Social video and marketplaces drive discovery and

and bundles for routines. Avoid shrinking the core comparison; pharmacies, beauty chains, clinics and
without a clear benefit architecture. malls add reassurance.

Localization Risk controls

Skin tone, climate, hair type, language, halal Counterfeits, unsafe claims, unregistered products,
requirements and beauty norms change product fit and creator misstatement and promotion-led overstock can
creator credibility. destroy trust and margin.

Commercial test Minimum evidence before scale

Desirability High save / share rate plus qualified product-page visits

Efficacy Claim comprehension and repeat usage, not only creator reach
Economics Net contribution after sampling, affiliate fees, vouchers and returns
Durability Cohort repeat after trend content and launch subsidies fade

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [9] DHL - Asia Pacific E-=Commerce Trends Report 2025; [17] Bluebell Group - Asia Lifestyle
Consumer Profile 2025; [23] Eco-Business - Healthy and Sustainable Living in Asia-Pacific 2025.
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CATEGORY AND LIFESTYLE SHIFTS HONGKONG YIHE | RESEARCH

Family Spending Is Fragmenting Into New
Life-Stage Pools

Baby, pet, home and care categories combine emotional value with strong proof requirements.

Demand driver Winning value proposition Watch-out
Baby and child Safety, nutrition, education and Certification, expert trust, gentle efficacy and Falling fertility in mature
convenience subscription markets; high scrutiny
Pet care Humanization, urban households Health, convenience, local service and repeat Premium ceiling and
and companionship delivery imported-product volatility
Home care Hygiene, small spaces, time saving Concentrates, refills, multipurpose and visible Commoditization and price
and affordability efficacy comparison
Elder care Ageing, chronic conditions and Accessible design, monitoring, trust and service Fragmented payer and care
caregiver burden systems
Financial resilience Income volatility, family obligations Simple protection, savings tools and transparent fees  Mis-selling and trust risk
and scams
Household is the unit Service expands the moat
Many decisions involve partners, parents, children and Auto-replenishment, education, local support,
caregivers. Segment the decision network, not only the installation, care navigation and reminders can raise
end user. retention beyond product alone.
Trust is category-specific Affordability needs design
Certifications, pharmacists, doctors, teachers, Offer entry packs or financing without obscuring total
community leaders or other credible authorities matter cost. Protect vulnerable consumers from pressure-based
differently by need state. conversion.

Sources: [2] ASEAN - Women and Ageing in Southeast Asia, 2025; [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [21] ASEAN - Proactive Strategy for
Ageing Populations, 2025; [27] OECD - Society at a Glance: Asia/Pacific 2025.
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CATEGORY AND LIFESTYLE SHIFTS

HONGKONG YIHE | RESEARCH

Convenience and Experiences Compete for the

Same Wallet

Food delivery, dining, travel and entertainment convert time and identity into demand.

4.0

food-shopping channels
APAC average vs 3.6
globally

52%

APAC vs 38% global

Convenience premium

Dense cities and long workdays support delivery,
subscriptions, ready meals, saved preferences and fast
service.

Travel as discovery

Regional tourism exposes consumers to brands and
creates cross-border demand. Local-language content,
payments and delivery must close the post-trip
purchase gap.

non-traditional food formats

48%

weekly takeaway delivery
APAC vs 34% global

41%

weekly restaurant dining
APAC vs 29% global

Affordable experiences

Cafes, casual dining, domestic travel, cinema, gaming
and events can remain resilient when they deliver social
identity at manageable ticket sizes.

Loyalty as access

Early access, member pricing, bundles and service
recovery can outperform generic points when
consumers are promotion-aware.

Category implication. Consumer brands increasingly compete with services and experiences for
discretionary income. Product propositions should connect to occasions, routines and
communities rather than rely on functional features alone.

Sources: [11] PwC - Voice of the Consumer 2025: Asia Pacific; [17] Bluebell Group - Asia Lifestyle Consumer Profile 2025.
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CATEGORY AND LIFESTYLE SHIFTS HONGKONG YIHE | RESEARCH

Sustainability Converts When It Also Saves,
Protects or Performs

Intent is meaningful, but cost and availability create a persistent action gap.

53% 77% 42% 9.7%

cost barrier Vietnam support Singapore value message stated premium
Main obstacle to Willingness to support Inspired by affordability and Global PwC average; not
sustainable purchases in improving society / long-term savings realized SEA spend
SEA environment
Weak framing Stronger framing Commercial proof
Abstract planet benefit Lower household cost or longer product life Cost per use, energy or refill savings
Generic green claim Specific local impact and traceable sourcing Certification, QR evidence and audited claim
Premium-only format Accessible core plus premium sustainable tier Price ladder and repeat by cohort
Behavior burden Easy refill, return, repair or recycling Availability, participation and recovery rate
Imported identity Local materials, livelihoods and cultural relevance Supplier transparency and community outcome

Decision rule. Treat willingness-to-pay as a hypothesis. Validate realized price, repeat and unit
economics against a conventional alternative; otherwise sustainability risks becoming an admired
message with weak purchase conversion.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [12] PwC - Voice of the Consumer 2024: Asia Pacific; [23] Eco-Business - Healthy and
Sustainable Living in Asia-Pacific 2025.
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CATEGORY AND LIFESTYLE SHIFTS

HONGKONG YIHE | RESEARCH

Generation Matters, but Life Stage and Income
Explain More

Use age as a starting lens, then add household role, city tier, confidence and digital behavior.

Dominant tensions High-potential needs Effective influence

Gen Z Aspiration vs unstable income; identity Beauty, food, fashion, gaming, learning Creators, search, peers, fandom
vs value and travel and visual proof

Millennials Family formation, time pressure and Baby, home, wellness, finance, Reviews, experts, communities
financial resilience convenience and experiences and service

Gen X Caregiving, education and retirement Health, finance, home, travel and family Trust, durability, warranties and
preparation quality known channels

Older consumers Access, safety, independence and Preventive health, care, accessible Human support, authority and
digital confidence products and services simple UX

Do not stereotype

A premium urban Gen Z buyer in Singapore and a
price-constrained rural Gen Z buyer in Indonesia do not
share one commercial journey.

Map the decision network

Family, peers, creators, pharmacists, religious
authorities and retailers can each influence different
categories.

Segment the occasion

The same consumer may optimize household staples,
premiumize skincare, finance a phone and spend heavily
on a festival or trip.

Measure cohort quality

Compare reach, conversion, average order, repeat,
return, service cost and margin - not engagement alone.

Sources: [17] Bluebell Group - Asia Lifestyle Consumer Profile 2025; [20] UN DESA - World Population Prospects 2024; [21] ASEAN - Proactive Strategy for Ageing
Populations, 2025; [22] Google - Gen Z Search Behaviour in Southeast Asia; [27] OECD - Society at a Glance: Asia/Pacific 2025.
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COUNTRY CONSUMER PLAYS HONGKONG YIHE | RESEARCH

Indonesia: Scale Requires a Value-and-Trust
Operating System

The region's largest consumer market rewards reach, local relevance and disciplined price
architecture.

~286M >50% ~59% ~4.8%

population household-spend role urban population growth context
Largest market in Private consumption share Rounded planning indicator World Bank 2026 direction
Southeast Asia of GDP

Decision area Indonesia play

Target Urban and secondary-city value seekers; young families; digitally influenced but channel-diverse consumers
Proposition Accessible entry pack, credible core benefit, halal / cultural fit where relevant, and one affordable-premium upgrade
Channels General trade + minimarkets for reach; Shopee / Tokopedia-TikTok ecosystem for search and social conversion
Payments QRIS, wallets, bank transfer, cards and controlled cash options

Content Bahasa-first demonstration, local creators, community proof, Ramadan and regional occasion planning

Risks Middle-class pressure, subsidy dependency, counterfeit / seller control, archipelago logistics and regulatory change

Entry thesis. Use Indonesia when the product can win at large scale with local cost, broad
distribution and multiple price points. A premium-only, top-metro launch may create visibility but
does not validate the national opportunity.

Sources: [5] World Bank - East Asia and Pacific Economic Update; [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain -

e-Conomy SEA 2025; [18] NIQ - Asia Channel Dynamics 2025; [24] World Bank - Indonesia overview and economic outlook; [26] NIQ - Indonesia Consumer Outlook Guide
to 2025; [29] ASEAN Exchanges - ASEAN's Consumer Boom, 2026.
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COUNTRY CONSUMER PLAYS HONGKONG YIHE | RESEARCH

Vietnam: Aspiration and Speed Create an
Affordable-Premium Window

Fast income growth, social discovery and local challengers raise both opportunity and execution
intensity.

~102M 7.2% ~41% 77%

population 2026 GDP growth urban population sustainability support
Large national consumer ADB July 2026 forecast Metro concentration still Survey willingness indicator
base matters

Best-fit categories Winning proposition

Beauty, personal care, functional food, baby, education, Modern quality plus local relevance: visible efficacy,
electronics accessories, convenience and selected travel trusted provenance, accessible premium and

/ lifestyle. Vietnamese-language education.

Channel system Operating priority

Marketplaces and TikTok-style content for discovery; Move quickly but control claims, inventory and seller
modern trade, pharmacies and specialist stores for trust; quality. Local challengers shorten imitation cycles and
local CRM for repeat. raise content refresh needs.

Benefit Consumers understand and can repeat the core claim without creator prompting
Price Core tier converts without persistent deep discounting

Channel Repeat appears across at least one social and one non-social route

Trust Official-store and local service materially improve conversion / retention

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [11] PwC - Voice of the Consumer
2025: Asia Pacific; [23] Eco-Business - Healthy and Sustainable Living in Asia-Pacific 2025; [25] ADB - Viet Nam economy and 2026 forecast.
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COUNTRY CONSUMER PLAYS HONGKONG YIHE | RESEARCH

Philippines: Social Influence Meets Family
Economics

A young, English-fluent and mobile-first market still requires price accessibility and delivery control.

~117M ~26 ~49% 5%+

population median age urban share growth context
Second-largest ASEAN-6 Youngest among the six Large secondary-city Domestic demand remains
consumer base core markets opportunity important

Decision area Philippines play

Consumer logic Family-oriented purchasing, remittance cycles, high social engagement, English / Filipino communication and
promotion awareness

Proposition Sachet or entry tier, dependable core value, bundles timed to pay / remittance moments and family-size options
Discovery Creators, Facebook / TikTok / YouTube-style video, reviews, communities and peer recommendations
Conversion Marketplaces, social sellers, convenience / general trade and wallet-enabled mobile checkout

Payments Wallets, bank transfer, cards and COD with rejection / fraud controls

Risks Archipelago delivery, COD failure, promotion dependence, uneven purchasing power and fragmented service

Entry thesis. The Philippines is attractive for products that explain well in video, travel through
community recommendation and offer flexible pack economics. Build delivery reliability and
service visibility into the proposition.

Sources: [8] Google, Temasek and Bain - e-Conomy SEA 2025; [9] DHL - Asia Pacific E-Commerce Trends Report 2025; [10] DHL - E-Commerce Trends Report 2026; [13]
Visa - Consumer Payment Attitudes Study 2024; [18] NIQ - Asia Channel Dynamics 2025; [20] UN DESA - World Population Prospects 2024.
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COUNTRY CONSUMER PLAYS HONGKONG YIHE | RESEARCH

Thailand: Cautious Confidence Favors Trust,
Wellness and Service

Ageing, high convenience expectations and discount awareness change the premiumization equation.

~72M ~41 7in 10 1.9%

population median age save >10% of income 2026 growth

Large but mature consumer Oldest major market in UOB 2025 survey IMF directional context
base ASEAN-6

Best-fit needs Value design

Wellness, functional food, beauty, elder / caregiver Demonstrate quality and long-run value. Use member
support, pet care, convenience, domestic travel and pricing, bundles and service rather than perpetual public
trusted financial tools. discounting.

Channel system Trust system

Convenience and modern trade, malls, pharmacies, Thai-language support, credible claims, known partners,
marketplaces, LINE-style CRM, QR payments and local transparent returns and protection against

creators. impersonation / scams.

Entry thesis. Thailand is a strong test for products that need consumer trust and service to justify
premium. It is a weaker test for propositions that rely primarily on macro growth or novelty.

Monitor: confidence, household debt, tourist flows, promotion intensity, health claims, scam controls and the age mix
of acquisition cohorts.

Sources: [3] IMF - World Economic Outlook Update, July 2026; [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [15] GSMA - ASEAN Consumer Scam
Report, 2025; [18] NIQ - Asia Channel Dynamics 2025; [19] UOB - ASEAN Consumer Sentiment Study 2025: Thailand; [20] UN DESA - World Population Prospects 2024;
[21] ASEAN - Proactive Strategy for Ageing Populations, 2025.
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COUNTRY CONSUMER PLAYS

HONGKONG YIHE | RESEARCH

Malaysia and Singapore: Shared Hub Value,
Different Consumer Economics

Both are digitally mature, but income, cultural complexity and scale create distinct launch roles.

Dimension W EIEVAIE] Singapore

Role Affluent multi-ethnic market and scalable test bed Premium showcase, regional hub and service benchmark

Consumer Value-aware, digitally fluent, halal-relevant and High-income, time-poor, ageing and internationally
family-oriented exposed

Channels Modern trade, malls, marketplaces, social, convenience Malls, premium retail, marketplaces, DTC, on-demand

Payments DuitNow QR, wallets, cards and online banking PayNow, cards and major wallets

Proposition Accessible premium, certification, multilingual relevance Convenience, innovation, premium service and

transparency
Risk Ethnic averages hide segments; promotion competition Small scale, high costs and demanding service

Malaysia launch use

Validate multicultural localization, halal requirements,
accessible premium and a broader omnichannel model
before regional expansion.

Hub advantage

Regional management, distributors, creators, logistics
and payments can be coordinated from the two
markets, but consumer truth must remain
country-specific.

expectations

Singapore launch use

Validate premium service, complex product education,
regional partnerships and high-value cohorts - not
mass-market price fit.

Portfolio implication

Use different packs, price and service. A
Singapore-winning proposition can be commercially
irrelevant in mass Southeast Asia without redesign.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [13] Visa - Consumer Payment

Attitudes Study 2024; [17] Bluebell Group - Asia Lifestyle Consumer Profile 2025; [18] NIQ - Asia Channel Dynamics 2025; [20] UN DESA - World Population Prospects

2024.
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SEGMENTATION AND ACTION HONGKONG YIHE | RESEARCH

Six Consumer Archetypes Turn Trends Into
Commercial Choices

These planning segments overlap; use behavior and economics to validate their size by category.

Archetype Primary job Winning proposition Best proof

Budget optimizer Protect household cash flow Entry price, refill, bundle and transparent Cost per use and reliable quality
savings

Upward mover Express progress without Affordable premium and recognizable Design, efficacy, status and

overreach upgrade durability

Social experimenter Discover and participate Fast trial, creator-native and shareable Peer use, video proof and
experience low-regret ticket

Wellness maximizer Improve health and appearance Functional, personalized and trustworthy Expert evidence, ingredients and

tracking
Family security planner Reduce risk for household Safety, service, subscription and protection Certification, warranty and

human support

Premium convenience Save time with confidence Seamless, personalized and fast Service consistency and recovery
buyer

Activation sequence. Size each archetype using category behavior, city tier, income proxy,
channel activity and observed willingness to pay. Select one primary and one secondary segment
per market; do not launch against all six.

Value Premium Social Wellness
. 5 4 5 3
Indonesia TN D IS D
. 4 5 5 4
Vietnam oEEEE—— ]
L. 5 4 5 3
Philippines oSN D CGEEEEEEEEEED D
4 3 4 5
Thailand  e——— L] ./ D
. 4 4 4 4
Malaysia  o—— . ] ./ . ]
i 2 5 3 5
Singapore D D

Model note. Scores are directional HongKong YIHE screening judgments (1 = lower relevance, 5 = higher relevance). They are not
consumer-survey shares and must be replaced with category research before investment approval.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [11] PwC - Voice of the Consumer 2025: Asia Pacific; [17] Bluebell Group - Asia Lifestyle
Consumer Profile 2025; [28] HongKong YIHE - Southeast Asia consumer opportunity model.
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SEGMENTATION AND ACTION

HONGKONG YIHE | RESEARCH

A 100-Day Market Test Should Prove Repeatable

Economics

Sequence evidence so product, trust and unit economics are tested before regional scale.

Phase Days Decisions

Frame 1-20 Select two contrasting markets, one primary
segment and one need state

Localize 21-45 Adapt product, price ladder, language, payment,
service and creative

Pilot 46-75
trust channel

Decide 76-100 Scale, redesign or stop by market and segment

Scale gate 1: product

Claim comprehension, qualified conversion and low
complaint severity show the benefit is real.

Scale gate 3: retention

Repeat, replenishment or sustained use appears after
launch content and incentives normalize.

Minimum outputs

Evidence map, competitor set, claims and compliance
gap, target economics

3-tier offer, channel roles, content bank, partner SLAs
and measurement plan

Run controlled social + marketplace + one offline/  Cohort conversion, repeat proxy, return / fraud, service

and contribution margin

Budget reallocation, supply plan, creative system, CRM
and next-country gate

Scale gate 2: economics

Net contribution is positive or has a credible path after
vouchers, fees, delivery, returns and fraud.

Scale gate 4: operations

Inventory, payment, delivery, service and seller control
meet the customer promise consistently.

Recommended pilot pair. Vietnam + Malaysia for an affordable-premium consumer product;
Indonesia + Thailand for a value-and-wellness contrast; Singapore should be used as a premium /
service benchmark, not as a proxy for regional mass demand.

Sources: [6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [8] Google, Temasek and Bain - e-Conomy SEA 2025; [10] DHL - E-Commerce Trends Report
2026; [18] NIQ - Asia Channel Dynamics 2025; [28] HongKong YIHE - Southeast Asia consumer opportunity model.
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SEGMENTATION AND ACTION HONGKONG YIHE | RESEARCH

Monitor the Signals That Can Reverse the Thesis

The base case is attractive, but confidence should be earned through leading indicators.

Risk / uncertainty Leading signal Management response

Purchasing-power shock Food inflation, real wages, consumer confidence, Shift pack ladder, protect availability and reduce fixed media
entry-pack mix commitments

Promotion addiction Full-price conversion, subsidy share, repeat after Rebuild benefit proof, CRM and differentiated assortment

voucher removal

Trust incident Fraud, counterfeit, complaint severity, refund time Pause growth, verify sellers, communicate and recover quickly
Channel disruption Platform fee / algorithm change, traffic concentration Diversify channel roles and capture permissioned demand
Local challenger Search share, review velocity, price innovation, retail Accelerate local product and content decisions
expansion
Regulatory change Claims, data, payments, tax, cross-border and product Local counsel, partner audits and launch-gate updates
rules
Further question 1 Further question 2
Which need state has enough margin and repeat to Which consumer trust deficit can the brand credibly
support localization in the first two markets? solve better than local and regional competitors?
Further question 3 Further question 4
How much demand disappears when platform vouchers, Which product attributes, claims and service promises
creator spikes and free delivery are removed? require country-specific legal or operational redesign?

Caveats and assumptions. Consumer surveys are directional and sample-dependent; country indicators are rounded; no single
market-size denominator spans all categories; and the opportunity scores are HongKong YIHE judgments. This report supports
strategy, not legal, tax, regulatory or investment advice.

Sources: [3] IMF - World Economic Outlook Update, July 2026; [4] ADB - Asian Development Outlook, July 2026; [5] World Bank - East Asia and Pacific Economic Update;
[6] NIQ and Bain - Southeast Asia Consumer Products Report 2025; [10] DHL - E-Commerce Trends Report 2026; [15] GSMA - ASEAN Consumer Scam Report, 2025; [28]
HongKong YIHE - Southeast Asia consumer opportunity model.
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