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Gold Market Policy Turns – A New Gateway for Manufacturing and Retail? 

Anh Tran - anh.tnl@vdsc.com.vn 

 Vietnam's gold market has recently become more vibrant than ever, driven not only by global changes but also by the 
Vietnamese Government’s newly proposed gold market management policies at the end of May. These proposals are 
strategic, focused, and long-term in nature - marking a shift in mindset and approach with the aim of tightening control 
over the gold market, curbing speculation, and repositioning gold as a true financial asset. These changes are expected 
to have a meaningful impact on the supply of input materials for jewelry manufacturers and retailers, especially given 
growing concerns over securing sufficient production reserves. 

 In the first half of 2025, gold prices repeatedly hit new record highs, leading to a significant increase in the price gap 
between domestic and international gold, peaking at an estimated 16.2%. Despite this, local demand for gold as a store 
of value remained strong, driven by expectations of further price increases. Recently, however, this gap has started to 
narrow, reflecting positive shifts in both policy and market supply - demand dynamics. 

 Alongside optimism for a more transparent information and trading mechanism, and a stable supply of raw materials for 
jewelry producers, we believe the biggest remaining “bottleneck” lies in market trust - a constraint that will take time to 
gradually “ease”. 

Notable volatility in the gold market has been seen in 1H2025. Gold prices repeatedly reached new record highs at certain 

points, the gap between domestic and international gold prices tended to widen. However, recent records have shown 

early signs of improvement, with this price gap beginning to narrow. 

Vietnam’s gold market has become more dynamic than ever, driven not only by global events but also by the Government’s 
newly proposed gold market management policies announced at the end of May. These proposals are strategic, focused, and 
long-term in nature - marking a shift in both mindset and regulatory approach. Their goals are to tighten control over the gold 
market, reduce speculation, and reposition gold as a proper financial asset. These measures are also expected to significantly 
impact the supply of raw materials for jewelry manufacturers and retailers. 

Over the past few months, domestic gold prices have surged rapidly and remained well above international levels. A notable 
instance of this occurred in mid-April 2025, when the price gap between Vietnam and the global market jumped from 4% to as 
much as 8 - 11% within just two days. This widening gap persisted until late May 2025, when early signs of narrowing began to 
appear. 

Figure 1: Volatility in Global vs.  Vietnam gold price 

Source: RongViet Securities 

  Figure 2: Gold price gap - Global vs. Vietnam 

 

Although the narrowing gap between global and domestic gold prices has only been observed over a short period, it nonetheless 
reflects a positive signal - suggesting that the market is responding to the Government’s recent strategic and focused proposals 
to “reform” the gold market. 

Persistently high domestic gold prices have made gold trading increasingly difficult. Market transactions have been viewed as 
lacking transparency, while jewelry manufacturers have faced significant challenges in sourcing raw gold and gold bars at 
reasonable volumes and input prices.  

 2,000

 2,400

 2,800

 3,200

 3,600

 4,000

Global gold price SJC gold price

-5%

0%

5%

10%

15%

20%

June 17th, 2025 ANALYST PINBOARD 



ANALYST PINBOARD 
 

Please see penultimate page for additional important disclosures.                                                                                                                                  Bloomberg: VDSC <GO> 

 2 

 

Gold demand diverges: Vietnam eases, Southeast Asia picks up 

Vietnam’s gold market demand has shown sharp quarterly fluctuations and is currently moving in the opposite direction to other 
countries in the region. Gold demand in Vietnam typically peaks in the first quarter of each year, coinciding with the Lunar New 
Year shopping season and heightened global price volatility - highlighting the strong seasonal patterns in local gold 
accumulation behavior. However, Q1/2024 saw a 15% decline compared to the previous quarter, mainly due to a prolonged 
shortage of gold bars supply in the domestic market. 

In contrast to Vietnam’s “cooling” trend, Southeast Asia has recently experienced a mild recovery in gold demand. Thailand in 
particular has emerged as a bright spot in the regional gold market, with gold demand rising sharply by 16.7% in Q1 2025, 
according to the World Gold Council. This reflects a growing trend of viewing gold as a safe-haven asset amid continued global 
economic uncertainty. Despite the recent decline, as of Q1 2025 Vietnam’s gold demand remains higher than that of other 
countries in the region. 

Figure 3: Vietnamese’s demand for gold bars 

 
Sources: World Gold Council, RongViet Securities 

Figure 4: Gold demand among regional countries 

 

The Government’s recent moves to tighten oversight of gold market aim to ensure greater stability in terms of volume, quality, 
and pricing. Several policy proposals are expected to have a positive impact on the overall gold market, particularly on the jewelry 
manufacturing and retail segments. 

Among the proposed solutions, we note several key recommendations that could significantly affect the market and businesses: 

(1) Gradual and controlled removal of the State’s monopoly on branded gold bullion, potentially allowing licensed 
enterprises to participate in gold bar production; 

(2) Controlled expansion of gold import rights to enhance supply transparency and flexibility; 

(3) Positioning Vietnam as a regional hub for the manufacture and export of high quality jewelry; 

(4) Developing attractive alternative investment channels to mobilize gold holdings from the public; 

(5) Maintaining macroeconomic stability to help strengthen public confidence in the Vietnamese dong;  

(6) Establishing a centralized, transparent information and data system for the Vietnamese gold market. 

We believe that the “realization” of these proposals is essential to the long-term objective of stabilizing the gold market, 
narrowing the domestic - international gold price gap, and reducing speculative behavior through a more transparent, market-
based mechanism. In the medium to long term, these reforms represent meaningful progress for the jewelry manufacturing and 
retail industry. With a stable and sufficient legal supply ofgold material, businesses would become less reliant on small-scale, 
fragmented sourcing, which carries inherent risks in terms of price, quantity, quality, and origin. 
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Jewelry manufacturing and retail may benefit from a more regulated gold market - But a key bottleneck remains 

A more stable and well-regulated gold market could bring meaningful benefits to Vietnam’s jewelry manufacturing and retail 
sectors. Notably, promoting alternative investment channels could ease the flow of capital into gold bullion and encourage 
consumers to shift towards products with more practical utility. 

However, we believe that a fundamental bottleneck still exists which will take time to gradually unlock. Over the past decades, 
gold has been widely viewed by Vietnamese people as a safe and reliable store of value that is less prone to depreciation 
compared to other investment options. This mindset has led to a pattern of wealth accumulation, with people more inclined to 
buy than sell, regardless of market volatility. 

A critical challenge lies in shifting public sentiment: Can deeply rooted beliefs about gold as the most reliable means of preserving 
wealth be transformed - and, if so, through what mechanisms? The effectiveness of any gold mobilization strategy will largely 
depend on how these questions are addressed. Concrete mechanisms to implement the above mentioned strategies are still 
under considered and must be carefully tailored to today’s market conditions. This is particularly important given gold’s unique 
role in Vietnam’s cultural, economic, and consumer landscape. 
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DISCLAIMERS 

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to 
sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular 
needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this 
research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their 
own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the 
information in this publication. 

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research 
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy 
or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be 
subject to change without notice.  

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or 
party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation. 

IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC is 
not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is 
not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of 
this research report. 

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of 
VDSC. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The 
securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on 
such non-U.S. securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and 
regulatory requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency 
other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or 
related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to 
future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or 
indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a 
consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and 
forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 

RESEARCH DISCLOSURES 

Third Party Research 

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is 
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered 
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents 
of, or the views expressed in, research reports prepared by Rong Viet. 

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. 
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the 
“Exchange Act”). 
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Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A 
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect 
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of 
this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including 
recording or the use of any information storage and retrieval system, without written permission from. 

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident 
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered 
or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. 
and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and 
trading securities held by a research analyst account. 

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has 
not received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to 
seek compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class 
of equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the 
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 

About Tellimer 

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services 
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its 
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in 
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is 
available at www.tellimer.com/regulatory-information. 

Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without 
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution 
only under such circumstances as may be permitted by applicable law. 

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The 
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules 
nor compensation scheme may be applied. 

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority 
(“DFSA”). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act 
upon it. 

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes 
should inform themselves about, and observe, any such restriction. 

Disclaimers 

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a 
principal or agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information 
within the areas, units, divisions, groups of Tellimer.  

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of 
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-
U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial 
instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or 
adverse effect on the value of or income from such securities or related financial instruments. 

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of 
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised 
procedures and may even be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by 
fluctuations in available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or 
instrument which are the subject matter of the report are necessarily considered.   
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