
www.acbs.com.vn

Tuan Thanh Dong

Associate – Macro & MM

MACRO UPDATE 

October 2025

STABLE MACROECONOMIC BACKDROP 

FOSTERS GROWTH MOMENTUM



KEY TAKEAWAYS ON MONTHLY ECONOMIC DATA 

│MACRO UPDATE - MAY 2025│

Economic  data  for  October  2025  indicates  that  key  growth  drivers  remain  intact . Year - to- date  (YTD)  credit  

growth  exceeded  15% , and public  investment  disbursement  increased  by 15.6%  YoY  (VND 464tn,  fulfilling  

51.7%  of the  Prime  Minister's  target) . Meanwhile,  other  drivers,  such  as  consumption  and export  activities,  

are showing  signs  of moderation .

1. Retail  sales  decelerated  significantly  in October,  recording  +7.2%  YoY  (vs . +11.3%  YoY  in September)  

and 0.2%  MoM. This  was  primarily  driven  by a 0.4%  MoM decline  in goods  retail  sales,  while both  the  

services  and tourism  retail  segments  also  experienced  a slight  moderation .The  impact  of tariffs  is  

becoming  increasingly  apparent  and substantial . 

2. Exports  from  domestic  enterprises  contracted  by 17.4%  YoY  (10M25: +0%  YoY),  particularly  for products  

not  on the US  tariff  exemption  list,  such  as  rice,  petroleum  products,  timber,  textiles  & garments,  and iron & 

steel . In the first  10 months  of 2025 , Vietnam  recorded  a trade  surplus  of 19.56bn USD  (vs . 23.28bn USD  in 

10M24), with export  growth  at 16.2%  YoY  and import  growth  at 18.6%  YoY .

3. Manufacturing  activity  continued  to improve  in October,  with  the  Manufacturing  PMI reaching  54.5 

(September : 50.4). The  Index  of Industrial  Production  (IIP) registered  2.4%  MoM and 10.8%  YoY,  driven  

notably  by metals  production  (10M25: +13.8%  YoY)  and automotive  manufacturing  (10M25: +23.5%  YoY) . 

Export  order  volumes  also  improved  in October,  supporting  total  manufacturing  orders  and employment  

levels . We expect  manufacturing  activity  to gain  further  momentum  in 2026 ; notably,  business  confidence,  

according  to the S&P  Global  survey,  has  reached  a 16- month  high.

4. FDI  inflows  remained  stable  during  the  first  10 months  of the  year,  with  total  registered  capital  reaching  

31.52bn USD  (+15.6%  YoY)  while  total  disbursed  FDI  capital  reached  approximately  21.3bn USD  (+8.8%  

YoY) . We maintain  our perspective  that  Vietnam  will continue  to attract  strong  FDI  inflows  as  impacts  of 

trade  war would gradually  moderate  in 2026 . This  outlook  is supported  by the lack  of significant  deviation  in 

US  reciprocal  tariffs  applied  to Vietnam  compared  to its  Southeast  Asian  peers,  and the persistence  of the 

"China  + N" trend  as  manufacturers  continue  to diversify  their  supply  chains .

SPOTLIGHT MACRO INDICATORS
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Monthly Data Oct - 2025 MoM YoY YTD

PMI 54,5 - - -

Industrial Production (YoY) (IIP) - +2.4% +10.8% +9.2%

Retail Sales of Goods and 
Services (Trillion VND)

598 +0.2% +7.2% +9.3%

Export Value (Bn USD) 42,0 - 1.5% +18.0% +16.8% 

Import Value (Bn USD) 39,4 - 1.0% +17.4% +17.5% 

Trade Balance (Bn USD) 2,6 - 8.5% +28.0% - 18.8%

Disbursed FDI (Bn USD) 2,5 +22.3% +11.6% +8.8%

Registered FDI excluding 
Capital Contribution ( Bn USD)

2,47 +33.9% +3.6% +11.0%

Disbursement of public 
investment ( Tn VND)

91,0 +5.1% +34.1% +27.8 %

Tuan Thanh Dong
(+84 28)7300 7000 – Ext: 1046
tuandt@acbs.com.vn



KEY TAKEAWAYS ON MONETARY POLICIES

│MACRO UPDATE - MAY 2025│

Amidst  strengthening  growth  momentum,  the  State  Bank  of Vietnam  (SBV)  continues  to maintain  an 

accommodative  monetary  policy  with  a neutral  interest  rate  environment . The  exchange  rate  and inflation  

have  simultaneously  been  held stable,  consistent  with  macroeconomic  stability  objectives .

1. Inflation  remains  contained  below  the  government's  target  (average  CPI  of 4.5%  in 2025 ). Specifically,  

the October  CPI  registered  a 0.2%  MoM and 3.25%  YoY  increase,  primarily  attributable  to stable  petroleum  

prices . Core  CPI  reached  3.2%  YoY,  and the average  CPI  for 10M25 stood  at 3.27%  YoY .

2. Regarding  the overall  monetary  policy  orientation , the  SBV  maintained  the  outstanding  volume  on the  

open market  operations  (OMO)  channel  at approximately  VND 230- 240tn,  with  a 4%  base  rate,  combined  

with proactive  liquidity  injections  and withdrawals  on the interbank  channel .

3. In the context  of accelerating  credit  demand  in 2025 , a shortfall  in funding  mobilized  from  Market  1 

(deposits  from  residents  and institutions)  has  further  highlighted  the  role of the  SBV  and the  State  

Treasury  (STV)  in monitoring  banking  system  liquidity . This  is particularly  evident  through  deposit  

auctions  at the  state - owned  commercial  banks  (where the average  STV  deposit  balance  is approximately  

VND 400tn), which indirectly  impacts  interbank  rates . The  overnight  rate  has  averaged  around  5%  and at 

times  touched  the 6.0%  level .

4. Looking  ahead  to the  final  months  of 2025  and the  1H26, we expect  deposit  and lending  rates  to 

continue  their  upward  trend . This  trend  has  already  been forming  over  the past  two months  as  credit  

demand  continues  to accelerate  into the year - end. This  is particularly  pronounced  for commercial  banks,  

which face  rate  competition  simultaneously  in both  Market 1 and Market 2.

5. The  higher  interest  rate  environment  also  supports  an improvement  in swap  rates,  with  the  overnight  

VND - USD  interest  rate  differential  now reaching  nearly  2%  (the 1- year  tenor  recorded  2.5%  on 

November  7). This  contributed  to a moderation  in exchange  rate  pressure  in October,  with YTD  

depreciation  at approximately  3.1%  (at Vietcombank) . Nonetheless,  the exchange  rate  on the free market  

exhibited  strong  volatility,  recording  nearly  8%  YTD  depreciation,  reflecting  significant  short - term  demand  

for foreign  currency .

SPOTLIGHT MACRO INDICATORS
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Monthly Data Oct - 2025 MoM YoY YTD

Consumer Price Index (CPI) - +0.20% +3.25% +3.27%

USDVND Exchange rate* 26,347 - 0.37% +3.52% +3.11%

USDVND Exchange rate 
on the free market**

27,780 +0.20% +3.25% +7.67%

Refinancing rate 4.50% +0 ppt +0 ppt +0 ppt

OMO Interest rate 
(Monthly Avg.)

4.00% +0 ppt +0 ppt +0 ppt

Overnight Interbank 
Interest rate (Monthly Avg.)

4.94% +0.7 ppt +1.3 ppt +1 ppt

Tuan Thanh Dong
(+84 28)7300 7000 – Ext: 1046
tuandt@acbs.com.vn

*Ask rate by Vietcombank on 10/31/2025
**Average bid - ask rate on 10/31/2025
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Domestic consumption moderates while inflation remains stable
Tuan Thanh Dong
(+84 28)7300 7000 – Ext: 1046
tuandt@acbs.com.vn
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Numbers of international tourists maintained the momentum and 
continued to grow
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Retail sales showed signs of moderation in October 
as sales on goods declined by 0.4% MoM

Goods Accom. & Catering service Traveling service

Other services %Growth y/y (RHS) Growth adjusted Inflation YoY
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Overall CPI cooled as stable petroleum prices offset inflationary 
pressures from electricity and medical expenses

Other goods and services Education & Medical Transport

Housing and const. materials Foodstuff Grain food

Overall CPI
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The average CPI for 10M25 remained below 
Prime Minister’s target
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Vietnam’s Manufacturing PMI showed signs of optimism as 
export orders surged and business sentiment reached 16 -

month high
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Manufacturing activities remained stable, expecting to regain the 
momentum in 2026
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Impact of reciprocal tariffs starts to emerge
Tuan Thanh Dong
(+84 28)7300 7000 – Ext: 1046
tuandt@acbs.com.vn
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Electronics, phones, and computers sustained growth momentum, 
while other product categories saw a significant deceleration in 
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Disbursed FDI capital +8.8% YoY in 10M25

Newly registered capital Additional registered

Capital Contribution YTD Registered capital (YoY, RHS)

YTD Disbursed FDI (YoY, RHS)

Source: GSO Source: GSO
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Expecting upward pressure in the interest rate environment
Tuan Thanh Dong
(+84 28)7300 7000 – Ext: 1046
tuandt@acbs.com.vn

Source: SBV, FiinPro, 

ACBS

Source: SBV, FiinPro , 

ACBS
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Interbank rates remain elevated, anchored by the 4% OMO rate

Overnight 1 Month T-bill RRP
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VIETNAM - KEY MACRO INDICATORS
Tuan Thanh Dong
(+84 28)7300 7000 – Ext: 1046
tuandt@acbs.com.vn

Monthly data Oct - 24 Nov - 24 Dec - 24 Jan - 25 Feb - 25 Mar- 25 Apr - 25 May- 25 Jun - 25 Jul - 25 Aug - 25 Sep - 25 Oct - 25

Industrial Production (YoY) 7.1% 8.0% 8.8% - 1.0% 17.6% 9.9% 9.6% 9.6% 8.0% 7.4% 8.9% 12.7% 10.8%

Purchasing Managers Index 51.20 50.80 49.80 48.90 49.20 50.50 45.60 49.80 48.90 52.40 50.40 50.40 54.50

Retail Sales (YoY) 8.5% 8.8% 9.3% 9.5% 9.4% 10.8% 11.1% 10.2% 8.3% 9.2% 10.6% 11.3% 7.2%

Consumer Price Index (MoM) 2.7% 2.7% 2.9% 3.1% 2.9% 3.1% 3.1% 3.3% 3.3% 3.3% 3.2% 3.2% 3.3%

Consumer Price Index (YoY) 2.9% 2.8% 2.9% 3.6% 2.9% 3.1% 3.1% 3.2% 3.6% 3.2% 3.2% 3.4% 3.2%

Export Value (% YoY) 10.5% 8.4% 12.9% - 3.9% 26.0% 14.4% 20.6% 22.7% 17.4% 16.7% 14.8% 25.2% 18.0%

Import Value (% YoY) 13.8% 10.4% 19.0% - 2.7% 40.1% 18.6% 23.0% 19.3% 20.4% 18.1% 17.6% 25.4% 17.4%

Trade Balance (BnUSD) 2.03 1.07 0.52 3.13 - 1.55 1.63 0.58 0.55 2.86 2.29 3.72 2.85 2.60

Disbursed FDI (BnUSD) 2.24 2.10 3.67 1.51 1.44 2.01 1.78 2.16 2.82 1.88 1.80 3.40 2.50

Registered FDI excluding Capital 
Contribution (BnUSD)

2.39 3.74 6.37 4.01 2.36 3.12 2.50 3.54 2.71 1.78 1.66 2.02 2.48
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DISCLAIMER
Analyst  Certification(s)

We, the  author(s)  of this  report,  hereby  certify  (1) that  the  views  expressed  in this  research  report  accurately  reflect  our personal  views  about  any or all of the  subject  securities  or issuers  referred  to in this  research  report  and (2) 

no part  of our compensation  was,  is, or will be directly  or indirectly  related  to the  specific  recommendations  or views  expressed  in this  research  report .

Important  Disclosures

ACBS  and/or  an affiliate  thereof  (hereby  collectively  called  ACBS)  did or may  seek  to do business  with companies  covered  in this  report  as its  routine  business . ACBS's  proprietary  trading  accounts  may  have  a position  in such  

companies’  securities . As  a result,  the  investor  should  be aware that  ACBS  may  have  a conflict  of interest  from  time  to time . 

ACBS  produces  a variety  of research  products  including,  but not  limited  to,  fundamental  analysis,  equity - linked analysis,  quantitative  analysis,  and trade  ideas . Recommendations  contained  in one type  of research  product  may  

differ  from  recommendations  contained  in other  types  of research  products,  whether  as a result  of differing  time  horizons,  methodologies,  or otherwise .

Disclaimer

This  report  is provided  for information  purposes  only . ACBS  makes  no express  or implied  warranties,  and expressly  disclaims  all warranties  of merchantability  or fitness  for a particular  purpose  or use  with respect  to any data  

included  in this  report . ACBS  will not  treat  unauthorized  recipients  of this  report  as its  clients . Prices  shown  (if any) are indicative  and ACBS  is not  offering  to buy or sell  or soliciting  offers  to  buy or sell  any financial  instrument . 

Without  limiting  any  of the  foregoing  and to  the  extent  permitted  by law, in no event  shall  ACBS,  nor any  affiliate,  nor any  of their  respective  officers,  directors,  partners,  or employees  have  any  liability  for  (a) any special,  

punitive,  indirect,  or consequential  damages ; or (b) any  lost  profits,  lost  revenue,  loss  of anticipated  savings  or loss  of opportunity  or other  financial  loss,  even  if notified  of the  possibility  of such  damages,  arising  from  any  

use  of this  report  or its  contents . Other  than  disclosures  relating  to ACBS,  the information  contained  in this  report  has  been  obtained  from  sources  that  ACBS  believes  to be reliable,  but ACBS  does  not  represent  or warrant  that  

it is accurate  or complete . The  views  in this  report  are subject  to  change,  and ACBS  has  no obligation  to update  its  opinions  or the  information  in this  report .

Some  parts  of this  report  reflect  the  assumptions,  views  and analytical  methods  of the  analysts  who prepared  them,  and ACBS  is  not  responsible  for  any  error  of their  works  and assumptions . ACBS  may  have  issued,  and 

may  in the  future  issue,  other  reports  that  are inconsistent  with,  and reach  different  conclusions  from,  the  information  presented  in this  report . 

The  analyst  recommendations  in this  report  reflect  solely  and exclusively  those  of the author(s),  and such  opinions  were prepared  independently  of any other  interests,  including  those  of ACBS . This  report  does  not  constitute  

personal  investment  advice  or take  into  account  the  individual  financial  circumstances  or objectives  of the  investors  who receive  it. The  securities  discussed  herein  may  not  be suitable  for all investors . ACBS  recommends  that  

investors  independently  evaluate  each  issuer,  securities  or instrument  discussed  herein  and consult  any independent  advisors  they  believe  necessary . The  value of and income  from  any investment  may  fluctuate  from  day to day  

as a result  of changes  in relevant  economic  markets  (including  changes  in market  liquidity) . The  information  herein  is not  intended  to predict  actual  results,  which may  differ  substantially  from  those  reflected . Past  performance  is 

not  necessarily  indicative  of future  results . 

This  report  may  not  be distributed  to  the  public  media  or used  by the  public  media  without  prior  written  consent  of ACBS . Otherwise  it will be considered  as  illegal . The  breacher  shall  compensate  fully  to  ACBS  any  loss  or 

damage  which  arises  from  such  breach  (if any) .

In the  event  that  the  distribution  and/or  receipt  of this  report  is prohibited  by the  investor’s  jurisdiction,  the  investor  shall  dismiss  this  report  immediately  otherwise  it will be at his/her  own risks .

ACBS  does  not  provide  tax  advice  and nothing  contained  herein  should  be construed  to be tax  advice . Accordingly,  the  investors  should  seek  advice  based  on their  particular  circumstances  from  an independent  tax  advisor . This  

report  may  contain  links  to third- party  websites . ACBS  is not  responsible  for the  content  of any third- party  website  or any linked content  contained  in a third- party  website . Content  contained  on such  third- party  websites  is not  

part  of this  report  and is not  incorporated  by reference  into  this  report . The  inclusion  of a link in this  report  does  not  imply any endorsement  by ACBS . Access  to  any third- party  website  is at the  investor’s  own risks,  and the 

investor  should  always  review  the  terms  and privacy  policies  at third- party  websites  before  submitting  any personal  information  to them . ACBS  is not  responsible  for such  terms  and privacy  policies  and expressly  disclaims  any 

liability  for them .

© Copyright  ACBS  (2025 ). All  rights  reserved . No part  of this  report  may  be reproduced  in any  manner  without  the  prior  written  permission  of ACBS .

Minh Trinh Viet
(+84 28)7300 7000 – Ext: 1046
minhtvh@acbs.com.vn
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