
 
 

 

 



1 
 

Introduction 

The project will be focusing on the future development of Vitasoy International Holdings Limited 

(Vitasoy). This project initiation document provides a brief introduction on the purpose of such 

project and the company’s obtainable outcomes upon the completion of such review, allowing the 

management of the company to get access to various perspectives before making critical business 

decisions. 

Background 

Vitasoy was founded in 1940 in Hong Kong by Dr. Kwee-seong Lo to promote sustainable 

nutrition through varies food and beverages products. The company launched its iconic soymilk 

during its establishment to introduce a protein-rich nutritious drink in wartime for the Hong Kong 

citizens (Vitasoy, 2021). Its product portfolio has further expended to other food and beverage 

items but still maintained over 90% produces as plant-based beverage offering (Vitasoy, 2020(a)). 

Vitasoy produces are now available in more than 40 markets worldwide and has operations in 

Hong Kong, Mainland China, Australia, Singapore and the United States (Vitasoy, 2020(a)).  

Purpose of this project 

As being a well-established entity having an influential position with a long history in the Hong 

Kong beverage market, Vitasoy should avoid following the history of some giant corporates, like 

Kodak, which addicted to its previous achievements and refused to change its business model to 

embrace the new world (Scott, 2016). By taking future development into consideration and 

adapting the change in the business environment as part of the management decisions could save 

a corporation from vital failure (Doz and Wilson, 2018). Thus, this project will provide insight on 
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the future nutrition consumption pattern and assist Vitasoy management team to get prepared for 

the upcoming environment change. 

Vitasoy soymilk was once an affordable source of nutrition during wartime in the 1940s which 

marked the company successful establishment in Hong Kong. Since then, Vitasoy has heavily 

focused on the expansion of beverage products and currently setting a target to sustain plant-based 

beverage offering at more than 90% till the fiscal year 2025/26 (Vitasoy, 2020(a)). However, with 

the significant change in economy and standard of living after the company's formation, alongside 

with a permanent customer behavior shift on nutrition focus and healthier dining habit after the 

Covid-19 crisis (Swiss Re Institution, 2020), can Vitasoy business model, which highly 

concentrated in plant-based beverage products, satisfy consumers’ desire for nutrition in the 2020s 

come to question. In response to the issue, this project will perform a review on Vitasoy business 

model to match with the change in consumers’ living style. Thus, the following project objectives 

are defined to achieve the project purpose: 

i) To identify the potential plant-based product markets 

ii) To innovate and develop new plant-based products 

iii) To integrate new technology within the production cycle 

iv) To recognize possible business models for future development 

Project scope 

With the success of Vitasoy, the sales and operation of the company has expanded globally with 

various ready-to-drink and nutritious products available in the market. To align with Vitasoy’s 

business aim which is providing sustainable plant-based nutrition, this project will specify on 
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Vitasoy’s plant-based products and focus on the Hong Kong market, a core operation region that 

facilitates local sales and exporting with self-owned manufacturing plants. All protein in-takers 

will be targeted as potential customers in this project to identify the capacity in the plant-based 

product market. 

Project deliverables 

Vitasoy had remarkable achievements in its financial performances in the past five fiscal years 

with its success in the development in the Mainland China market. However, when looking into 

details, the revenue generated from the Hong Kong market has been stuck at the same level during 

the same period. The non-carbonated soft drinks market in Hong Kong is getting mature in recent 

years and the average volume per capital in liters is only predicted at a compound average growth 

rate of 0.57% till 2025 (Statista, 2020). A timely review on the business model in Hong Kong 

would not only provide growth opportunity for revenue but also demonstrate possible business 

strategies and set an example for other operation regions, especially in the Mainland China market, 

when their markets are turning mature in the future.  

This report identities the current position of Vitasoy and will direct the company to form new 

business models that suitable for future nutrition consumption through different analytical models. 

The company will have a better understanding of the upcoming consumption pattern upon the 

change in human behavior, and by the completion of this project, the company can obtain product 

sustainability solutions under the new living style with an increase in the number of potential target 

customers. Recommendations are formed based on the plant-based market which provides 

different possible opportunities without deviating Vitasoy business aim that is to provide nutritious 

products. Thus, Vitasoy can also achieve business expansion from the new market capacity in 



4 
 

plant-based products under the healthy dining trend that maximizes the return of the company’s 

shareholders.  

Apart from the advantages gain at the corporate level, other stakeholders can also benefit from the 

development of the company. The innovation and development of new nutritious products as 

suggested creating job opportunities for local workers and further expand the healthy food and 

beverage product range for customers’ choices. Larger varieties of healthy commodities can also 

help to promote a healthy living society. Furthermore, new food processing technology engaged 

during the manufacturing of new products can stimulate the company’s technical level, providing 

opportunities for the company to optimize the quality of its products for better product consuming 

experiences. 

Information source and research method 

The source of information in this project relies on Vitasoy published information, i.e. company 

websites, annual reports and sustainability reports; market research reports; published articles; 

digital media; and market data from official organizations such as Census and Statistics 

Department and International Monetary Fund. The information is secondary data obtained mainly 

through websites, books, articles, etc. 

Literature review will be performed and a few analytical models will be used for reference to 

identify the current position of Vitasoy and the strategic steps available for the company to 

embrace the future. The SWOT analysis (Humphrey, 2005) and PESTEL analysis (Aguilar, 1967) 

will perform to locate Vitasoy existing situation by mapping the internal and external factors faced 

by the company, whereas BCG matrix (BCG, 2014) and Ansoff matrix (Ansoff, 1957) provide 

product lifecycle and strategic moves for Vitasoy products to satisfy the future market. 
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Work plan 
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