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KEY TAKEAWAYS ON MONTHLY ECONOMIC DATA 

│MACRO UPDATE - MAR 2026│

March 2026  macroeconomic  data  indicates  the  ongoing  conflict  in the  Middle East  is transmitting  directly  into  domestic  

inflation,  consumption,  and industrial  production . Vietnam  recorded  solid  real GDP  expansion  in 1Q26. Maintaining  this  growth  

trajectory  through  FY 2026  will test  the economy  against  secular  headwinds,  specifically  inflationary  pressures,  foreign  exchange  

dynamics,  and moderating  external  demand .

• Real  GDP  expanded  +7.83%  YoY  in 1Q26, accelerating  from  +7.07%  in 1Q25. The  industry  and construction  sector  served  as 
the primary  catalyst,  growing  +8.92%  and contributing  44.1%  to the  expansion . This  outperformance  was  underpinned  by 
manufacturing  (+9.73% ) and robust  public  investment  disbursement  within  the  construction  segment  (+8.36% ).

• Headline  inflation  breached  the  government's  4.5%  target . The  CPI  advanced  +4.65%  YoY  and +1.23%  MoM, driven  by fuel 
price  pass - through  following  the  US  and Israeli  airstrikes  on Iran in late February  and the subsequent  Strait  of Hormuz  closure  
on March 1. Core  CPI  concurrently  accelerated,  reflecting  persistent  consumer  price  pressures  and the secondary  
transmission  of energy  costs  into  essential  goods .

• Retail  sales  data  suggests  a prospective  moderation  in real consumption . Retail  sales  reached  VND 638 .6tn (+12.1%  YoY)  in 
March, bringing  the  1Q26 cumulative  total  to VND 1,902 tn (+10.9%  YoY) . The  March acceleration  reflects  standard  post - Tet  
normalization . Service  sector  revenues,  particularly  in tourism,  face  near- term  headwinds  as  elevated  oil prices  are projected  
to translate  into  higher  aviation  and transportation  fares,  which  will likely weigh  on Q2 demand .

• Industrial  output  expanded,  yet  forward - looking  indicators  point  to  a cooling  cycle . The  1Q26 Index  of Industrial  Production  
(IIP) rose  +9.0%  YoY . March IIP grew  +6.9%  YoY  and +18.8%  MoM on post - Tet  resumption . Conversely,  the Manufacturing  PMI 
narrowed  to 51.2, its  lowest  reading  since  September  2025 . Output  growth  moderated  to a mid- 2025  low, new export  orders  
contracted  relative  to February,  and input  costs  registered  their  steepest  increase  since  April  2022  due to sustained  high 
petroleum  prices .

• Trade  deficit  widened  as firms  front - loaded capital  goods . Trade  balance  recorded  a US $0.68bn deficit  in March, extending  
the cumulative  1Q26 deficit  to US $3.64bn. This  represents  a shift  from  the US $3.57bn surplus  recorded  in 1Q25. This  
structural  change  stems  from  foreign  direct  investment  (FDI)  enterprises  accelerating  capital  goods  imports  for a new 
capacity  expansion  cycle,  while export  recovery  among  domestic  firms  remains  subdued .

• Registered  FDI  inflows  expanded,  supported  by large - scale  projects  and M&A activity . Total  registered  capital  for 1Q26 
reached  US $15.2bn (+42.9%  YoY),  a definitive  reversal  from  the  - 12.6%  contraction  recorded  in 2M25. Newly  registered  
capital  totaled  US $10.23bn (2.4x YoY),  and capital  contributions  via share  purchases  reached  US $2.66bn (2.3x YoY) . Disbursed  
FDI  rose  +9.0%  YoY  to US $5.41bn.

SPOTLIGHT MACRO INDICATORS

Monthly Data
Mar-
2026

MoM YoY YTD

PMI 51.2 - - -

IIP (YoY) - +18.82% +6.90% +9.00%

Retail Sales 
(Tn VND)

638.5 +0.88% +12.05% +10.90%

Export Value 
(Bn USD)

46.43 +40.47% +20.10% +19.08%

Import Value 
(Bn USD)

47.11 +38.15% +27.83% +27.00%

Trade Balance 
(Bn USD)

- 0.68 +35.26% - 141.4% - 209%

Disbursed FDI 
(Bn USD)

2.20 +43.79% +9.45% +9.07%

Registered FDI 
(Bn USD)

9.17 +165.8% +24.74% +38.43%

Disbursement of public 
investment ( Tn VND)

48.75 +22.37% +11.56% +13.99%
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KEY TAKEAWAYS ON MONETARY POLICIES
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As  of March 23, credit  expansion  reached  approximately  2.15%  YTD,  significantly  outpacing  deposit  growth  of 0.44%  YTD . This  

widening  funding  gap  sustains  persistent  pressure  on interbank  liquidity . 

• The  deposit - loan divergence  in March underscores  structural  constraints  within  the  interbank  market  (Market  2). 

Commercial  banks  are increasingly  utilizing  short - term  liquidity  instruments — interbank  borrowing,  open  market  operations  

(OMO),  and State  Treasury  deposits —to bridge  structural  shortfalls  in long - term  (>12 months)  funding . 

• State  Treasury  deposit  balances  surpassed  VND 600tn by late March, nearing  the placement  limits  at state - owned  commercial  

banks  (SOCBs) . Concurrently,  OMO  balances  sustained  near VND 350tn, while CITAD  (interbank  payment  system)  balances  held 

at approximately  VND 400tn. Given  that  total  system  reserve  requirements  hover  around  VND 300tn, aggregate  nominal  liquidity  

appears  sufficient ; however,  systemic  reliance  on Market 2 funding  for structural  needs  has  intensified .

• This  maturity  mismatch —deploying  short - term  liabilities  to fund long - term  assets —exposes  the  interbank  channel  to 

periodic  rate  volatility  during  cyclical  liquidity  crunches,  such  as quarter - end settlements,  tax  collection  deadlines,  or pre-

holiday  periods . Consequently,  these  systemic  funding  constraints  establish  a floor  for retail  deposit  and lending  rates,  limiting  

the potential  for near- term  downward  adjustments  in Market 1.

• Inflationary  pressures  stemming  from  March petroleum  price  volatility  present  a primary  risk  to monetary  policy  for FY 2026 . 

Domestic  inflation  previously  exhibited  stickiness  in the consumer  services  sector,  an effect  that  had been temporarily  

mitigated  by favorable  year - over - year  fuel price  base  effects . 

• Conversely,  foreign  exchange  stabilization  provided  a constructive  counterbalance  in March. The  State  Bank  of Vietnam  (SBV)  

intervened  via 6- month  forward  USD  sales,  effectively  anchoring  the currency . This  intervention  mitigates  near- term  downside  

risks  and establishes  a macroeconomic  foundation  for potential  monetary  accommodation  in 2H26, contingent  on a broader  

disinflationary  impulse .

• Looking  toward  2H26, interest  rates  will likely  remain  elevated  relative  to the  FY 2025  baseline . Core  funding  structures  

within the banking  sector  continue  to lag accelerating  credit  demand . Validating  the timeline  and magnitude  of any prospective  

rate  cuts  necessitates  close  monitoring  of deposit  rate  pricing  among  SOCBs  and major  private  banks  over  the coming  quarters,  

alongside  forward  guidance  from  the SBV .

SPOTLIGHT MACRO INDICATORS
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Monthly Data
Mar-
2026

MoM YoY YTD

CPI - 1.23% 4.65% 3.51%

Core CPI - 0.82% 3.74% 3.47%

USDVND
Exchange rate*

26,357 0.48% 2.40% - 0.08%

USDVND on the 
free market**

28,080 5.09% 8.29% 4.70%

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

OMO Interest rate 
(Monthly Avg.)

4.50% +0 ppt +0 ppt +0 ppt

ON Interbank 
Interest rate 
(Monthly Avg.)

6.32%
- 0.73 
ppt

+2.01 
ppt

+0.44 
ppt

*Ask rate by Vietcombank on 03/31/2025
**Average bid - ask rate on 03/31/2025
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CONSTRUCTIVE START, YET SUSTAINING GROWTH TRAJECTORY 
WILL TEST RESILIENCE AGAINST EXTERNAL HEADWINDS

Source: GSO Source: GSO
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Vietnam recorded a +7.83% YoY expansion in 1Q26 —  the highest 
first - quarter growth since the post - pandemic reopening

Agriculture, Forestry & Fishery Industry & Construction Services GDP Growth

0% 2% 4% 6% 8% 10%

Manufacturing

Art, entertainment and recreation

Activities of Communist Party, socio-political
organizations; State management and…

Wholesale and retail

Industry

Transportation and logistics

Water supply; sewage and waste treatment

Construction

Education and training

Scientific and technical specialty

GDP Growth by Sector

1Q2026 1Q2025
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TOURISM REVENUE PROJECTED TO MODERATE AS ELEVATED FUEL 
PRICES PASS THROUGH TO TRANSPORTATION COSTS

Source: GSO Source: GSO
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Nominal retail sales growth remains insufficient to fully offset the 
inflationary impact on real consumption

Goods Accom. & Catering service Traveling service

Other services %Growth y/y (RHS) Growth adjusted Inflation YoY
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Headline CPI breaches the government's 4.5% target, compressing 
the headroom for monetary accommodation

Other goods and services Culture. entertainment and tourism Education
Postal services and Telecom Traffic Medicine and health care
Household appliances and goods Housing and construction materials Garment, Footwear, hat
Beverage and cigarette Food and foodstuff CPI

YoY
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SUSTAINED RECOVERY UNDERPINNED BY THE FDI SECTOR
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1Q26 IIP advanced +9.0% YoY; March industrial employment rose 
+2.4% YoY, led by a +3.4% YoY increase in the FDI segment

IIP Mining and quarrying Manufacturing Production and distribution of electricity

YoY
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PMI moderates as input costs register the sharpest acceleration 
since April 2022 alongside a contraction in new export orders

Source: S&P Global

Source: GSO
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Broad - based manufacturing improvement, though the electronics 
segment decelerated relative to the high FY2025 base
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The Investment Law (effective March 1) reversed the preceding 
contractionary trend in FDI inflows

Newly registered capital Additional registered Capital Contribution

YTD Registered capital (YoY, RHS) YTD Disbursed FDI (YoY, RHS)

Source: GSO
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STRUCTURAL DEFICIT PERSISTS AS FIRMS FRONT - LOAD 
RAW MATERIAL IMPORTS FOR NEW PRODUCTION CYCLES

Source: GSO Source: GSO
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Export - Import by Sector

Domestic Sector FDI Sector Net Export/ (Import)
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Export volumes remain anchored by FDI enterprises, while domestic 
goods require an extended timeline for recovery
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The Iran conflict catalyzed accelerated petroleum imports 
throughout March

3M2026 3M2026 (% YoY) 3M2025 (% YoY)
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Domestic sector exports register incremental improvement, with 
total values returning to late - FY2025 levels
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INTEREST RATES PROJECTED TO REMAIN ELEVATED 
AMID WIDENING DEPOSIT - LOAN DIVERGENCE

Source: SBV, FiinPro, ACBSSource: SBV, FiinPro , ACBS
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Foreign exchange volatility moderates and stabilizes following the 
SBV's intervention via 6 - month forward USD sales

SBV reference US$/VND rate  Unofficial rate US$ index (RHS)
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Interbank rates remain volatile as liquidity regulation increasingly 
relies on open market operations (OMO) and State Treasury 

deposit maturities to bridge the structural gap between deposit 
funding and credit disbursement
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VIETNAM - KEY MACRO INDICATORS

Monthly data Mar- 25 Apr - 25 May- 25 Jun - 25 Jul - 25 Aug - 25 Sep - 25 Oct - 25 Nov - 25 Dec - 25 Jan - 26 Feb - 26 Mar- 26

Industrial Production (YoY) 9.92% 9.64% 9.56% 7.98% 7.43% 8.90% 12.74% 10.80% 9.13% 10.10% 21.54% 0.60% 6.90%

Purchasing Managers Index 50.50 45.60 49.80 48.90 52.40 50.40 50.40 54.50 53.80 53.00 52.50 54.30 51.20

Retail Sales (YoY) 10.84% 11.15% 10.22% 8.28% 9.16% 10.59% 11.27% 7.23% 7.15% 9.81% 9.32% 8.48% 12.05%

Consumer Price Index (YoY) 3.13% 3.12% 3.24% 3.57% 3.19% 3.24% 3.38% 3.25% 3.58% 3.48% 2.53% 3.35% 4.65%

Core Consumer Price Index (YoY) 3.10% 3.14% 3.33% 3.33% 3.33% 3.19% 3.18% 3.30% 3.28% 3.21% 3.19% 3.74% 3.96%

Export Value (% YoY) 29.11% 25.71% - 9.69% - 1.62% - 4.65% - 11.48% - 0.21% - 10.23% - 8.36% 4.10% 30.13% 6.26% 20.58%

Import Value (% YoY) 13.05% 21.23% 36.17% 32.75% 30.25% 33.92% 38.85% 34.13% 31.29% 43.36% 49.61% 4.42% 27.76%

Trade Balance (BnUSD) 1.63 0.58 0.55 2.86 2.29 3.72 2.85 2.60 1.09 - 0.66 - 1.78 - 1.05 - 0.68

Disbursed FDI (BnUSD) 2.01 1.78 2.16 2.82 1.88 1.80 3.40 2.50 2.30 4.02 1.68 1.53 2.20

Registered FDI exl Cap. 
Cont.(BnUSD)

3.12 2.50 3.54 2.71 1.78 1.66 2.02 2.48 1.40 3.82 2.38 3.16 7.00

Disbursed investment from State 
budget (Tn VND, YTD)

116.88 165.57 221.82 301.81 378.29 463.21 549.13 640.16 735.15 850.69 44.64 84.48 133.23



│MACRO UPDATE - MAR 2026│ 10

CONTACT

Ho Chi Minh City Head Office
117 Nguyen Dinh Chieu , Xuan Hoa Ward, Ho Chi Minh City

Tel: (+84 28) 7300 7000

Website: www.acbs.com.vn

Hanoi Office
10 Phan Chu Trinh, Hoan  Kiem Ward, Ha Noi

Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

RESEARCH DEPARTMENT

Email:  acbs_phantich@acbs.com.vn

trangdm@acbs.com .vn

tuandt @acbs.com.vn

INSTITUTIONAL CLIENT DIVISION

Director

Huong Chu
(+84 28) 7300 7000 (x1083)

huongctk@acbs.com.vn

groupis@acbs.com.vn

Associate 

Huynh Nguyen

(+84 28) 7300 6879 (x1088)

huynhntn@acbs.com.vn

http://www.acbs.com.vn/
mailto:acbs_phantich@acbs.com.vn
mailto:trangdm@acbs.com.vn
mailto:trangdm@acbs.com.vn
mailto:trangdm@acbs.com.vn
mailto:trangdm@acbs.com.vn
mailto:trangdm@acbs.com.vn
mailto:dungln.hso@acbs.com.vn
mailto:groupis@acbs.com.vn
mailto:huynhntn@acbs.com.vn


│MACRO UPDATE - MAR 2026│ 11

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  (2026 ). All  rights  reserved . No part  of this  report  may  be reproduced  in any  manner  without  the  prior  written  permission  of ACBS .


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11

