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Vietnam Macroeconomic Commentary: September 2025 

Vietnam's Growth Accelerates: Exports, FDI, and Tourism Fuel 2025 Surge 

Growth Accelerating. Vietnam’s economic growth accelerated from 7.6% YoY in 1H25 to 7.9% in 9M25, supported 
by unexpectedly strong exports to the US, prompting us and most other economists in Vietnam to lift our 2025 
GDP growth forecasts. We now expect GDP growth to reach 7.5% in 2025 thanks to an incredible surge in computer 
and electronics exports (up nearly 50% this year despite an already large base), and because of a boost in 
Government infrastructure spending that has yet to trickle down into the “real economy”. 

Exports stable. Regarding the former, there has been almost no drop off in Vietnam’s exports to the US after 
Trump’s tariffs came into effect (i.e., after the “front loading” surge in exports from Asia to the US had passed).  
Furthermore, new export orders have nearly stabilized after having plunged to very low levels during the summer.  
Apple’s recent decision to shift more production of MacBook computers and other Apple products sold in the US 
from China to Vietnam is one factor supporting Vietnam’s exports and FDI inflows. 

FDI stable. That decision, which was discussed in a recent Bloomberg article, helps explain why planned FDI in 
Vietnam are up 12% YoY to 7%/GDP in 9M25 – an impressive figure, which is even more impressive in light of 
Trump’s tariffs. Vietnam will remain the low-cost producer of high-tech products to the US as long the difference 
between the tariffs on Vietnam’s exports and those of its peers are less than 10% pts. 

Infrastructure Spending Up. Next, infrastructure spending is up 43% YoY in 9M to USD16.7b (5%/GDP), according 
to an initial estimate from the Ministry of Finance, but the growth of construction activity (which includes both real 
estate and infrastructure construction) is up only 8.5% YoY despite the Government’s current focus on “shovel 
ready” projects. The big divergence between these two growth figures reflects the latency between the time that 
Government funds are earmarked/disbursed and the time that actual infrastructure construction work 
commences. 

Strong leadership driving reforms. There is a clear urgency to push projects forward to boost the economy, 
especially in the lead-up to the next Communist Party of Vietnam (CPV) National Congress next year. And the 
Government has been taking steps to speed up the project approvals process as part of its broader reforms to 
streamline its own operations (we believe these reforms will boost Vietnam’s long-term GDP growth potential by 
more than 1%pts). 

Boost to GDP growth in 2026. However, large infrastructure projects typically entail land acquisition, planning, 
permitting and procurement of construction materials – all of which takes time – so we expect construction activity 
to accelerate to double-digit growth in Q4 and into 2026. The delayed impact of the Government’s infrastructure 
investment, coupled with the general lift to the economy from the “Doi Moi 2.0” reforms (which we discussed 
here), should boost Vietnam’s GDP growth next year. 

Consumption growth picking up. We also expect a modest pick-up in consumption growth next year to support 
GDP growth.  Consumer sentiment in Vietnam bottomed out around the middle of last year and improved gradually 
up until Q1 25 but subsequently flattened out for most of this year.  Real retail sales (i.e., stripping out the impact 
of inflation) is stuck at around 7% YoY (7.2% YoY in 9M25), but that 7% growth figure has been (fortuitously) 
boosted by a ~20% surge in tourist arrivals thanks to a resumption of Chinese tourism. 

Consumer savings rebuilt. Local consumer spending is only growing at around a 5% YoY pace when the boost from 
tourism is stripped out compared to 8-9% pre-COVD growth. This is further reflected in mediocre revenue growth 
of many companies selling to local consumers. In short, consumers depleted their savings during COVID and have 
been subsequently rebuilding their savings at an elevated rate.  This phenomenon was first identified last year by 
InFocus Mekong Research via their surveys of local consumer sentiment, and we estimate that the savings rate in 
Vietnam has been about 10% pts above normal rates since that time. If our estimates are correct, then consumers 

https://www.bloomberg.com/news/articles/2025-10-06/vietnam-s-growth-quickens-on-manufacturing-despite-trump-tariffs?embedded-checkout=true
https://vinacapital.com/wp-content/uploads/2025/08/VinaCapital-Insights-Doi-Moi-2-From-ambitious-announcements-to-positive-outcomes.pdf
https://www.ifmresearch.com/en/news-and-insights/8-news-insights/140-ifm-consumer-confidence-index-increases-minimally-for-2025-from-51-to-54-index-point.html
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will have rebuilt enough of their savings rates to start resuming typical levels of consumption growth again by mid-
2026, which is another reason we expect strong GDP growth in 2026. 

Macroeconomic Charts 
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distribution in Vietnam and overseas. The information herein is based on sources believed to be reliable. With the exception of information about VCFM, 
VCFM makes no representation about the accuracy of such information. Opinions, estimates, and projections express in this report represent the current 
views of the author at the date of publication only. They do not necessarily reflect the opinions of VCFM and are subject to change without notice. VCFM has 
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futures, or other derivative instruments in any securities. Nor should it be construed as an advertisement for any financial instruments. This research report 
is prepared for general circulation and for general information only. It does not have regard to the specific investment objectives, financial situation or 
particular needs of any person who may receive or read this report. Investors should note that the prices of securities fluctuate and may rise and fall. Past 
performance, if any, is no guide to the future.  
 
Financial instruments discussed in this report, if any, may not be suitable for all investors. Investors must make their own financial decisions based on their 
particular financial situation and investment objectives. This report may not be copied, reproduced, published, or redistributed by any person for any purpose 
without the express permission of VCFM in writing. Please cite sources when quoting. 
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Year-on-year and month-on-month inflation (%) 
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Macroeconomic Indicators 

Sources: GSO, Vietnam Customs, MPI, Bloomberg 
 
Note: 
1. FDI and trade data is YTD y-o-y; GDP growth data is latest 
quarter y-o-y 
2. Monthly y-o-y change; year-to-date is monthly average change 
in CPI per GSO 
3. BBG-USD/VND Spot Exchange rate  
  


