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Booming High -Tech 

Exports Poised to 

Continue in the 

Months Ahead . 

 

 

 

 

 

 

 

 

 

 

 

 

 

Vietnam’s Trade 

Surplus with the US 

Surged, but Tariff 

Risk Stay Limited.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Vietnam’s Economic 

Outlook Remains 

Bright, Despite 

Higher Inflation.    

 

 

 
 

High -Tech Momentum Accelerates.  Leading Indicators Point to Sustained Growth  

 

Vietnam’s exports of high -tech products accelerated from 26% YoY growth in 8M25 to 

40% in 8M26, with clear leading indicators of continued strength in the months ahead. 

These include the New Orders PMI sub -index rising from 53.9 in July to 55.3 in August 

(the headline PMI ticked up from 52.9 to 53.3); newly planned FDI projects up nearly 

60% YoY this year, reaching a stunning 10%/GDP in 8M26, and; imports of the 

electronics components needed to produce high -tech exports surging nearly 70% YoY 

in 8M26.  

 

Vietnam’s total imports grew 35% in 8M26, vastly outpacing 22% export growth, and 

generating a record -high USD20.5b trade deficit thus far this year, equivalent to 

6%/GDP.  Despite the record -high trade deficit, the USD -VND exchange rate has 

actually appre ciated by nearly 1% YTD, supported in part by 8 -9% bank deposit rates 

for 12 -month deposits at reputable banks, and because of the recent, strict measures 

the Government has taken to stem “Errors & Omissions” leakage in Vietnam’s Balance 

of Payments accoun t. 

 

Vietnam’s trade surplus with the US surged nearly 23% to USD106.6b in 8M26, making 

Vietnam the country with the largest surplus with the US this year, according to 

Bloomberg . Vietnam’s USD107.7b trade deficit with China, plus the Trump 

administration’s publication of a report titled “The Great Transshipment Scam” in August 

has prompted concerns that the US will target Vietnam with 40% transshipment tariffs, 

but that report ac tually reassured us that the US is not  likely to impose onerous tariffs 

on Vietnam’s exports, which we discussed here . 

 

Finally, Vietnam’s high -tech export surge lifted manufacturing output growth from 

10.5% YoY in 8M25 to 12.5% growth in 8M26, making manufacturing – which accounts 

for a quarter of Vietnam’s GDP growth – the second -most important economic growth 

driver this  year.  Consumption, which accounts for over 60% of GDP, remains Vietnam’s 

most important growth driver, but real retail sales grew 7.6% YoY in 8M26, nearly 

unchanged from 8M25 and below the 8 -9% typical pre -COVID growth rates 

(manufacturing grew at around  12% on average, pre -COVID).  

 

The one caveat to this otherwise bright economic picture is that CPI inflation in Vietnam 

ticked up from 4.5% YoY in July to 4.9% driven by a rebound in global oil prices. The 

State Bank of Vietnam (SBV) aims to limit average inflation to 4.5% this year - a level 

which has essentially been reached – making it difficult for the SBV to respond decisively 

to the high interest rates mentioned above.  To be clear, the surge in deposit rates this 

year is being driven by demand for capital rather than by inflation , which we discussed 

in our July economic commentary and which was also discussed in this recent 

Bloomberg article .  

https://www.bloomberg.com/news/articles/2026-09-03/vietnam-trade-deficit-narrows-to-113-million-inflation-at-4-9
https://vinacapital.com/wp-content/uploads/2026/09/VinaCapital-Insights_Trumps-Transshipment-Crackdown-Tariff-Threats_Assessing-Vietnams-Exposure.pdf
https://www.bloomberg.com/news/articles/2026-09-09/vietnam-s-mortgage-rate-surge-putting-homeownership-out-of-reach
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Macroeconomic Chart s      

 

 

 

 

  

  

            2025  Aug -26  YTD -26  YoY 1 

GDP growth (%)  8 .0    8.2    

Inflation (%) 2  3.3  4.9  4.4   

FDI commitments (USDbn)  31.4  2.5  33.9  64.1  

FDI disbursements (USDbn)  27.6  2.1 17.3  12 

Imports (USDbn)  455  54.9  3 95 .3  35.3  

Exports (USDbn)  475.1  54.8  374.8  22.4  

Trade surplus/(deficit) (USDbn)  20.1  -0.1 -20.5    

Exchange rate (USD/VND) 3  26,298  26,075  26,075    

 

Disclaimer  

©2026 VinaCapital Fund Management JSC (VCFM). All rights reserved. This report has been prepared and is being issued by VCFM or one of its affiliates for 

distribution in Vietnam and overseas. The information herein is based on sources believed to be reliab le. 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 represe nt the current views of the author at the 

date of publication only. They do not necessarily ref lect the opinions of VCFM and are subject to change without notice. VCFM has no obligation to update, amend or 

in any way modify this report or otherwise notify a reader in the event that  any of the subject matter or opinion, projections or estimates contained within it change or 

become inaccurate.  

 

Neither the information nor any opinion expressed in this report is an offer, or an invitation to make an offer, to buy or to  sell any securities or any option, futures, or 

other derivative instruments in any securities. Nor should it be construed as an ad vertisement 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 situat ion 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 perfor mance, 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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Monthly trade balance (USDmn) 
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Year -on-year and month -on-month inflation (%) 

 YoY CPI (LHS)  MoM CPI (RHS)

MoM CPIYoY CPI

Macroeconomic Indicators 

Sources : GSO, Vietnam Customs, MPI, Bloomberg  

 

Note : 

1. FDI and trade data is YTD y -o-y; GDP growth data is the latest quarter y -o-y  

2. Monthly y -o-y change; YTD figure is y-o-y chan g e in average CPI  YTD , per 

GSO  

3. BBG -USD/VND Spot Exchange rate     
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