


SUMMARY

2026F MACRO INDICATORS

GDP GROWTH (GOVERNMENT TARGET) 

> 10% Breakout 
growth

FX RATE (USD/VND)

+ 2% Stable

INFLATION (CPI)

< 4,5% Contained

DEPOSIT RATE

0,5% Slight 
increase

The solid foundation built in 2025 should 
support a strong start to the 2026–2030 
five-year plan.

Public investment
2026F public investment budget to 
rise sharply (+41.6% YoY)

Q1/2026 Q2/2026 Q3/2026 Q4/2026

North-South 
Expressway 

opening

Long Thanh 
Airport trial 
operations

FTSE market 
upgrade

Nationwide 
5G coverage

Ticker 2026F NPAT

Focus on leading sectors and direct 
macro beneficiaries.

KEY BENEFICIARY SECTORS

KEY 2026 MILESTONES

NOTABLE COMPANIES

Banking
2026F credit growth to remain 
solid (+20%)

Positive

Brokerage
VN-Index is forecast to approach 

1,900–2,000 in 2026F

Retail
2026F retail sales of goods & 
services to grow 11–12% YoY

CTG (Banking) 45.436 (+24% YoY)

MBB (Banking) 32.146 (+25% YoY)

TCB (Banking) 30.323 (+27% YoY)

VPB (Banking) 27.920 (+31% YoY)

HDB (Banking) 19.225 (+18% YoY)

HPG (Steel/Public 
investment)

19.187 (+23% YoY)

MWG (Retail) 8.452 (+34% YoY)

TCX (Brokerage) 6.669 (+27% YoY)

PNJ (Retail) 2.914 (+26% YoY)

CTD 
(Construction/Public 
investment)

599 (+40% YoY)

Positive

Positive

Positive



SUMMARY
2026 SECTOR OUTLOOK | EARLY-CYCLE BREAKOUT

BANKING [POSITIVE] BROKERAGE [POSITIVE] CONSTRUCTION [POSITIVE]

STEEL [POSITIVE] RETAIL [POSITIVE] POWER [POSITIVE]

TEXTILES & GARMENTS [POSITIVE] OIL & GAS [POSITIVE] RESIDENTIAL PROPERTY [POSITIVE]

2026F credit growth to remain solid (+20%) VN-Index is forecast to approach 
1,900–2,000 in 2026F

Infrastructure and industrial construction 
are bright spots

US exports remain the key growth driver

Domestic demand growth amid easing 
pressure from China

Essential retail leads growth

Oil prices to move sideways; upstream outlook 
hinges on project progress

Entering a new growth phase

CTG [Positive], TCB [Positive], VPB [Positive], HDB 
[Positive], MBB [Positive].

TCX [Positive], VCK [Watch], VPX [Watch].

PVS [Positive], PVD [Positive], GAS [Watch], PVT 
[Watch], BSR [Watch], PLX [Watch], OIL [Watch].

VCG [Watch], HHV [Positive], CII [Watch], CTD 
[Positive].

HPG [Positive], HSG [Positive], NKG [Watch], VGS 
[Watch].

MWG [Positive], PNJ [Positive].

TNG [Positive], MSH [Watch], TCM [Watch].

REE [Positive], GEG [Positive], PC1 [Positive], POW 
[Positive], NT2 [Watch], QTP [Watch], HDG 
[Positive].

More supportive legal framework creates 
upside; bonds remain the resilience test

VHM [Watch], NLG [Positive], KDH [Positive].



SUMMARY

No. Ticker Exchange
2024 dividend 

(paid)
Expected yield (*)

Share price 
(05/01/2026)

1-session trading 
volume

ROE P/E P/B 

1 VEA UPCOM 47% 14% 33,800 151,400 27% 5.9 1.4 

2 SCS HOSE 60% 12% 51,400 150,500 49% 6.7 3.0 

3 TNG HNX 20% 11% 17,800 344,300 19% 6.6 1.2 

4 MSH HOSE 35% 11% 31,950 232,600 29% 5.9 1.7 

5 SAB HOSE 50% 10% 48,100 1,623,700 18% 14.7 2.8 

6 IDC HNX 35% 10% 36,000 831,000 30% 7.6 2.1 

7 QTP UPCOM 12% 10% 12,400 410,000 11% 10.1 1.1 

8 QNS UPCOM 40% 9% 47,000 161,200 19% 8.8 1.7 

9 CHP HOSE 22% 8% 29,300 145,000 25% 9.5 2.4 

10 VNM HOSE 44% 7% 60,300 2,814,700 24% 14.9 3.8 

11 BFC HOSE 30% 7% 42,800 141,300 27% 7.1 1.8 

12 BMP HOSE 120% 7% 174,500 111,500 41% 12.0 4.6 

13 PAC HOSE 15% 7% 21,850 202,500 12% 13.4 1.6 

14 DPM HOSE 15% 7% 22,500 4,704,800 8% 18.5 1.4 

15 DCM HOSE 20% 6% 33,350 2,369,000 18% 9.1 1.6 

(*) Yield is calculated as dividends received divided by the actual purchase price over one investment year

LIST OF STOCKS WITH EXPECTED YIELD >= 6% (SORTED BY YIELD)
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2026 MACRO OUTLOOK SUMMARY

2026 OUTLOOK | MACRO: POWERED BY DOMESTIC DRIVERS

GLOBAL BACKDROP
(EASING CYCLE CONTINUES, BUT UNCERTAINTY REMAINS ELEVATED)

• Global GDP growth is expected to slow to around 3% (-2 ppts YoY), below the 2000–2019 average of 3.1%.
• The US and China are likely to maintain easing monetary stances while rolling out additional fiscal support.
• Rising public debt in many countries could constrain policy space and bring the easing cycle to an earlier-than-expected end.
• Tariffs remain a key uncertainty, although trade tensions show signs of easing. That said, the 2025 experience suggests the global economy has been relatively resilient to trade 

shocks.

VIETNAM MACRO
(EXTENDING ACCELERATION FROM THE 2025 BASE)

2026 targets: GDP growth ≥10%; CPI <4.5%.
• Policy remains accommodative, but more cautious.
• Growth drivers are mainly domestic: public investment and domestic 

consumption.
• Trade and FDI retain a positive growth outlook, supported by cost 

advantages and Vietnam’s role in global supply chains.

MONETARY POLICY 
(CAUTIOUS EASING)

• Policy rates remain near the low end of 
the range since 2001 (3.0%–4.5%).

• Accordingly, credit growth is expected to 
stay high in 2026 (around 18%–20%).

FISCAL POLICY
(TARGETED EXPANSION)

• Capital allocation is being scaled up, with 
public investment prioritized.

• Continued tax/fee/land-rent relief, VAT 
cuts, and higher disposable income via 
increases in personal deductions and base 
wages.

PUBLIC INVESTMENT

• 2026 development investment spending is 
planned at around VND1.12tn, +41.6% YoY, 
with disbursement expected at around 80% 
of plan.

CONSUMPTION – RETAIL

• Retail sales of goods and services 
are expected to grow 10%–12% 
YoY in an easing environment.

EXPORTS

• Export growth is expected to slow versus 2025 but remain solid at around 13%–14% 
YoY.

• The FX rate is expected to remain stable (+2%), amid a softer DXY and expected Fed 
rate cuts.

• These factors support an expected 9%–10% YoY increase in disbursed FDI.

Source: Aseansc compilation



I. GLOBAL ECONOMY
In 2026, the global economy is expected to enter a slower growth phase, with global GDP at around ~3% (below the
2000–2019 average of 3.1%), reflecting softer consumer sentiment in major economies amid unresolved political and
trade-policy uncertainty. Tariffs remain an uncertain variable that could continue to weigh on consumer confidence
and global capex decisions, although the US tariff framework has become relatively clearer through end-2025
(average tariff in the report: ~16.5%). On the positive side, global inflation is easing, giving central banks room to
maintain an easing bias, albeit cautiously, to manage risks of renewed inflation and policy volatility.



ASEANSC RESEARCH |

Https://www.aseansc.com.vn/

Https://www.aseansc.com.vn/
ASEANSC RESEARCH

8

1. Global economy – 2026 GDP growth to moderate

Global GDP growth is expected to slow to around 3% in 2026 (-2 ppts YoY), below the 2000–2019 average of 3.1%, as consumer sentiment in major economies remains weak amid unresolved
political and trade-policy uncertainty

United States, 2.1

China, 4.53.2
World, 3.0

Europe, 1.6

Vietnam, 10.0
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Average: 3.1%

Source: World Bank, Aseansc compilation

https://www.aseansc.com.vn/
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

2. Global economy – Tariffs remain an uncertainty weighing on consumption and investment sentiment 

US tariffs on key import partners have been relatively clarified; however, the impact on the US economy and the risk of further changes remain, keeping US consumer sentiment 
and global investment in a cautious state
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By end-2025, the new tariff policy had lifted the US average import tariff to around 17%, the highest level since 1935, versus about 2.5% at end-2024. The US has extended tariff exemptions for several 

imports from China to November 2026, helping ease concerns over input-cost pressure in the US. However, inflation risk remains as current prices are not believed to fully reflect the new tariff base, 

keeping the economic outlook uncertain.
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of 1930 (19.8%) 
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1947 (10.3%)
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Mexico) in 1994 (0%)

Tariffs imposed by 
President Trump in 2025 

(16.5%) 

Source: World Bank, Aseansc compilation
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

3. Global economy – Inflation is easing; many central banks maintain a cautious easing bias
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Monetary policy in many countries is expected to remain on an easing path in 2026,
supported by: (i) inflation in many economies declining toward target; (ii) moderating
growth and domestic demand, while lags from the previous tightening cycle continue to
keep real interest rates restrictive; and (iii) forecasts/policy guidance from several central
banks implying room for further cuts if data remain supportive. However, the pace of easing
is likely to be cautious.

4.2%

World, 3.7%

-1%
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7%

9%
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United States China World Europe Vietnam

Global inflation is expected to continue easing in 2026, supported by: (i) softer energy and selected 
commodity price pressures amid improving supply conditions and potential oversupply risks; (ii) broadly 
more stable food prices compared with the previous period of elevated volatility; and (iii) the lagged impact 
of the prior monetary tightening cycle, which is still feeding through to slower aggregate demand and 
limiting companies’ ability to fully pass through input cost increases to end prices. That said, the disinflation 
path could become less favorable if trade and tariff uncertainty intensifies, as renewed cost shocks and 
supply-chain disruptions could keep inflation more persistent.

Source: World Bank, Aseansc compilation

https://www.aseansc.com.vn/
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II. UNITED STATES ECONOMY
In 2026, the US economy is expected to maintain a “moderate growth” path, with GDP forecast at around 2.1%
(broadly in line with the 2000–2019 average of 2.16%). Easing inflation and a potential continuation of the Fed’s
easing cycle (one expected rate cut) should reduce funding-cost pressure and gradually support
consumption/investment. On the fiscal side, tax cuts and investment incentives provide additional growth support,
but policy risks—especially those related to trade/tariffs—could keep uncertainty elevated for corporate expectations
and financial markets.
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

1. United States – 2026 GDP growth forecast to edge up despite tariff and political uncertainty

In 2025, the US economy recorded sequential growth improvement, supported by monetary easing (three 
rate cuts totaling 75 bps) and President Donald Trump’s OBBBA fiscal package (around USD4.5tn)
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U.S. GDP growth is forecast at 2.1% in 2026F (+0.1 ppt YoY), supported by: (i) continued 
monetary easing, albeit at a slower pace, which should help lower funding costs and 
sustain the recovery in domestic demand; and (ii) large-scale fiscal expansion acting as a 
growth buffer, with supportive spillover effects into 2026, despite tariff uncertainty and a 
volatile political environment.

Average: 2.16%

Source: World Bank, Aseansc compilation

https://www.aseansc.com.vn/
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

2. United States – 2026 inflation forecast to be flat but still above the Fed’s target 

Source: World Bank, Aseansc compilation
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U.S. inflation is forecast to remain at 2.7% in 2026F, unchanged from 2025F and lower than 2.95% in 2024, but still meaningfully above the Fed’s long-term 2% target. This suggests that the disinflation process 
has made significant progress following the 2021–2022 inflation shock, but is not yet complete. Against this backdrop, the Fed has room to ease cautiously and gradually reduce the degree of policy 
restrictiveness, rather than deliver aggressive rate cuts. This approach would help contain the risk of sticky services and wage inflation while avoiding an unnecessary drag on growth if domestic demand softens. 
Upside inflation risks mainly stem from renewed cost shocks, including energy prices and tariffs, while a faster disinflation scenario would likely require a clearer slowdown in demand and the labor market.

Fed target (2%)

https://www.aseansc.com.vn/
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

3. United States – Large-scale fiscal expansion provides economic support 

Policy Details

Domestic tax cuts Extension and expansion of personal income tax cuts and credits for low-income earners, etc.

20% qualified business income (QBI) deduction Permanent extension of the 20% QBI deduction for LLCs, partnerships, etc.

Estate and gift tax exemptions/reductions Estate and gift tax exemption threshold raised to USD15mn/person

Other household tax incentives (SALT, childcare, other small credits) Adjustments to the SALT cap, family incentives, childcare, etc.

Accelerated depreciation, R&D expenses, looser interest deductibility
Allows 100% first-year depreciation, full deductibility of domestic R&D expenses, and shifts from EBIT to 
EBITDA

Chip/technology investment incentives and distressed-area support Raises chip investment tax credit from 25% to 35%, extends Opportunity Zones, NMTC, etc.

Higher defense & security spending Higher caps on defense spending, procurement and military R&D

Reduced support / tighter Medicaid and other benefits spending Tighter eligibility, changes in payment methods, and slower welfare spending growth

Medicare drug-price negotiations (IRA continuation/expansion) Expands negotiated drugs, reduces Medicare spending and out-of-pocket costs for seniors

1% tax on overseas remittances Applies a 1% tax on selected transfers from the US overseas to limit outflows to other countries

Source: Aseansc compilation

https://www.aseansc.com.vn/
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

4. United States – Monetary policy expected to keep easing in 2026, but at a slower pace
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The US federal funds rate (FFR) is currently at 3.5%–3.75% Dot Plot at the final policy meeting of 2025

After a cumulative 175-bp reduction from the peak (during 2024–2025), the December 2025 Dot Plot indicates the Fed expects only one additional rate cut in 2026 due to concerns 
over renewed inflation

Source: Fed, Aseansc compilation

https://www.aseansc.com.vn/
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

5. United States – Policy reversal risks are emerging
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Fiscal policy reversal risk. Budget pressure is rising as around USD9.2tn of publicly held US Treasury

securities will mature in 2026, while the 2025 US fiscal deficit is estimated at nearly USD1.8tn and

public debt/GDP is around 120%. Fiscal constraints and high interest expenses could force policy to

shift from growth support toward greater fiscal discipline (slower spending, tighter programs, or

higher revenue), weighing on growth and market risk appetite.

Monetary policy reversal risk. PCE inflation in 2026 could rebound toward ~3% as companies

gradually pass tariff-driven cost increases into selling prices, while elevated AI investment keeps

inflation sticky. Under this scenario, the Fed could pause its rate-cutting cycle and shift to a

“higher for longer” stance, leaving financial conditions tighter than in the base case.

Source: World Bank, Aseansc compilation

https://www.aseansc.com.vn/
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III. CHINA ECONOMY
In 2026, China’s economy is forecast to grow 4.5% (below the 2000–2019 average of 9.2%), reflecting the slowdown that
emerged in 2025 as consumer and investment sentiment has yet to recover meaningfully after the 2021–2022 property
crisis. Externally, exports may weaken amid higher trade tensions, while domestic demand will need time to offset the drag.
Policy is likely to remain a mix of fiscal support (additional measures for property and consumption) and monetary easing
(10–20 bps of further rate-cut room thanks to low inflation and a stable FX backdrop), although transmission effectiveness
remains uncertain given weak credit growth (~6.4% YoY in Nov 2025).
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

1. China – GDP growth expected to edge lower in 2026

China’s GDP growth moderated through 2025 despite monetary easing and fiscal support, as 
consumption and investment sentiment remained weak after the 2021–2022 property market crisis.
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China’s 2026 GDP growth is forecast at 4.5% (-5 ppts YoY), as exports could weaken amid 
higher trade tensions while domestic drivers need time to compensate.

Average: 9.02%

Source: World Bank, Aseansc compilation

https://www.aseansc.com.vn/
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2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

2. China – 2026 inflation forecast to rise slightly but remain low

Source: World Bank, Aseansc compilation
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China’s inflation is forecast at just 0.5% in 2026F, edging up from 0.0% in 2025F and remaining broadly stagnant at around 0.2% in 2023–2024. This is far below the long-term average of around 2.7% in 2006–
2019 and also significantly lower than projected global inflation of 3.7% in 2026F. This suggests that price pressures in China remain constrained by a slow recovery in domestic demand, excess capacity and easing 
industrial goods prices, as well as structural drags from the property sector and weak household confidence, which continue to limit policy transmission and delay a meaningful reflation cycle. Under our base 
case, growth-supportive measures could lift CPI modestly, but inflation is likely to stay in a very low, near-deflationary range, giving the PBoC room to maintain an accommodative stance. The key downside risk is 
that inflation undershoots further if weak demand persists, while upside risks could come from a rebound in energy and commodity prices or FX volatility amid trade-policy uncertainty.
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3. China – Additional fiscal packages to support the property market and consumption

Policy Details

Budget deficit of around 4% of GDP in 2026 Deficit of around 4% of GDP, equivalent to a nominal deficit of about CNY5.9tn, around CNY200bn higher than 2025.

Longer-term treasury issuance in 2026
Continued issuance of ultra-long government bonds to upgrade equipment, fund trade-in programs and strategic projects. 
Quota estimated to rise from CNY1.3tn to CNY1.8tn.

2026 special local-government bonds
Maintains special local-government bond financing for infrastructure, social housing, transport, energy and utilities. Quota 
estimated to rise from CNY4.4tn to CNY4.8tn.

“Trade-in” subsidies and equipment upgrades
15%–20% subsidies for replacing old products (autos, electronics, digital devices) with new ones, plus support for companies 
investing in new, green and smart equipment. In 2025, around CNY300bn from central bonds was allocated to the program, 
including CNY81bn in direct consumption subsidies. 2026 is expected to be maintained or slightly increased.

Total new government debt issuance of around CNY12.5tn in 2026
Total new debt issuance (central + local governments) is expected at around CNY12.5tn, including regular treasury bonds, 
ultra-long bonds and special local-government bonds, to sustain elevated fiscal spending.

Source: World Bank, Aseansc compilation
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4. China – Monetary policy expected to ease further in 2026
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Monetary policy needs to ease further in 2026 as the current low rate level has yet to sufficiently stimulate demand (credit growth has not shown signs of recovery since 2023), 
while low inflation and a stable exchange rate create room for another 10–20 bps of rate cuts

The 1Y policy rate is currently 3%, the lowest in 10 years

USD/CNY has been on a downtrend since end-2024

The required reserve ratio is also low (6%–9%)

Credit growth has slowed sharply since 2023, reaching only 6.4% YoY in Nov 2025

Source: World Bank, Aseansc compilation
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IV. VIETNAM ECONOMY
In 2026, Vietnam targets GDP growth of 10% or higher despite a slowing global backdrop, signaling a policy direction that 
relies on domestic drivers rather than external demand alone. Key pillars include: public investment entering a new 
acceleration cycle (2026–2030 planned capital is ~140% higher than the previous period, acting as seed capital to crowd in 
private investment); consumption improvement as retail sales of goods and services are expected to grow 10%–12% YoY in 
an easing environment and services continue to gain GDP share; and sustained momentum in industry, trade and FDI (IIP 
expected at ~12% YoY, exports at ~13%–14% despite fading front-loading, and FDI at ~9%–10%). On policy, fiscal policy is 
shifting toward a higher development-investment share with a deficit of around 4.5% of GDP and relatively low public-debt 
headroom, while monetary policy remains growth-supportive, with credit growth expected at around 20% p.a. in 2025–
2026, inflation contained below 4.5%, and FX pressure potentially easing as the Fed cuts rates and the USD weakens.
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1. Vietnam – Positive GDP growth outlook 
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2026 GDP growth could approach the 10% target, underpinned by: (1) accelerated public investment in mega infrastructure projects; (2) capital flows into the digital economy and AI to raise labor

productivity; (3) mechanisms to attract high-quality FDI in technology and semiconductors; and (4) stronger domestic consumption tied to social housing programs, higher disposable income, and tax/fee

relief.

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Source: GSO, Aseansc compilation

Average: 6.61%
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2. Vietnam – Inflation pressure likely to edge up alongside domestic-demand recovery

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Source: GSO, Aseansc compilation
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Vietnam’s inflation in 2026 is expected to remain below 4.5%, compared with 3.5% in 2025F and 3.62% in 2024, suggesting that price pressures are likely to edge up in line with the recovery in domestic 
demand but remain within a manageable range. Compared with the relatively stable inflation environment in 2022–2025F, at around 3.2%–3.6%, the “below 4.5%” inflation target implies that key risks mainly 
stem from cost-push pressures and FX volatility amid external uncertainties. Meanwhile, easing global inflation, projected at 3.7% in 2026F, should help contain imported inflation pressures. Under our base case, 
inflation below 4.5% would allow monetary policy to remain flexible and growth-supportive, although the pace of easing is likely to be more cautious to avoid a renewed inflation pick-up as aggregate demand and 
credit growth accelerate.
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3. Vietnam – Fiscal policy: improving disposable income and accelerating public spending
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Fiscal policy Period Details

2% VAT cut
01/7/2025 – 
31/12/2026

VAT rates for many goods and services 
currently at 10% reduced to 8%

Fee and charge 
reductions/exemptions

01/7/2025 – 
31/12/2026

Lower fees for enterprise registration, 
household-business registration, and 
selected public services

Agricultural land-use tax 
exemption

01/01/2026 – 
31/12/2030

Full agricultural land-use tax exemption for 
selected groups

Higher personal income tax 
deductions

From 01/01/2026
Deduction for taxpayers raised to 
VND15.5mn/month and 
VND6.2mn/month for each dependent

Higher regional minimum 
wages for contracted 
employees

Expected from
01/01/2026

Minimum wages (monthly/hourly) 
expected to rise by over 7% across regions

Higher public spending & 
public investment in 2026

2026
2026 state-budget spending planned at 
around VND3.16tn (+24% YoY), with the 
deficit at around 4.2% of GDP

The Government aims to reduce recurrent spending and raise the share of development investment, with
the deficit at a 10-year high (4.5% of GDP)

Public debt has remained low over the past four years, creating room for further fiscal easing

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Source: Aseansc compilation
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4. Vietnam – Monetary policy: growth-supportive stance remains, but support scale may narrow
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Credit growth is expected at around 20% p.a. in 2025–2026 as investment becomes the key GDP
driver

Inflation is expected to remain below 4.5%, creating room to maintain accommodative 
monetary policy (% YoY)

USD/VND pressure is expected to ease as the Fed cuts rates and the USD weakens (VND)

Policy rates are expected to stay near the low end since 2001, or rise only slightly toward 
end-2026 (%)
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Monetary policy is expected to remain growth-supportive; however, 2026 inflation pressure could cause interest rates to edge up to maintain money-market stability

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Source: Aseansc compilation
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5. Vietnam – Key growth drivers

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Public investment is expected to grow strongly in 2026 (+20%) and serve as the key growth
engine, supported by: (i) clear policy prioritization for 2026–2030 with a larger capital plan
and faster rollout of key infrastructure projects; (ii) relatively favorable fiscal headroom to
sustain disbursement; and (iii) infrastructure spillovers into production and logistics
capacity, creating “seed capital” to crowd in private investment and FDI as transaction costs
decline and certainty around land/connectivity improves.
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Public investment is entering a new acceleration cycle, with the 2026–2030 planned capital scale
about 140% higher than the previous period.

Public investment

Source: GSO, Aseansc compilation
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5. Vietnam – Key growth drivers

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Consumption
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Vietnam’s 2026 retail sales of goods and services are expected to grow around 10%–12% YoY,
mainly driven by: (i) continued domestic-demand recovery as disposable income and
employment improve on sustained manufacturing and services expansion; (ii) supportive growth
policies (public investment creating jobs and consumption spillovers; relatively favorable interest-
rate/credit conditions for spending); and (iii) services and tourism gaining share, lifting non-goods
consumption. With inflation expectations still contained, real purchasing power should not be
materially eroded, supporting a double-digit retail growth scenario. Key risks are commodity-
price or FX shocks that raise living costs faster than expected and cause consumers to turn
cautious again.

The services sector’s share of GDP is on an uptrend, mainly supported by: (i) urbanization and
the expanding middle class, which are driving demand for higher-value services (modern retail,
healthcare, education, entertainment, logistics) faster than basic goods; (ii) structural shifts
from agriculture/industry toward services linked to supply chains and domestic consumption,
especially transportation/warehousing, trade, finance, technology and business services; and
(iii) greater integration and digital transformation supporting trade, tourism, digital payments,
platforms and production-support services, making services an increasingly important labor
absorber and value-added creator.
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5. Vietnam – Key growth drivers

2026 MACRO OUTLOOK – POWERED BY DOMESTIC DRIVERS

Exports
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Export growth is forecast to slow in 2026 as front-loading effects fade, but should still reach
around 13%–14%, supported by Vietnam’s relative competitive advantages in regional supply
chains, production/logistics costs, FTA tariff preferences, and the ability to maintain competitive
effective tariffs in selected markets—helping Vietnam gain market share even as global demand
recovers only moderately.
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Disbursed FDI is expected to rise 9%–10% YoY in 2026, driven by: (i) a stronger disbursement
base as licensed/ongoing projects enter construction, installation and capacity-expansion
phases; and (ii) continued improvements in infrastructure, industrial parks and the investment
environment. A favorable export outlook and more stable FX should further reduce operational
risks and support disbursement progress.

Source: GSO, Aseansc compilation
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BANKING [POSITIVE] BROKERAGE [POSITIVE] CONSTRUCTION [POSITIVE]

STEEL [POSITIVE] RETAIL [POSITIVE] POWER [POSITIVE]

TEXTILES & GARMENTS [POSITIVE] OIL & GAS [POSITIVE] RESIDENTIAL PROPERTY [POSITIVE]

2026F credit growth to remain solid (+20%) VN-Index is forecast to approach 
1,900–2,000 in 2026F

Infrastructure and industrial construction 
are bright spots

US exports remain the key growth driver

Domestic demand growth amid easing 
pressure from China

Essential retail leads growth

Oil prices to move sideways; upstream outlook 
hinges on project progress

Entering a new growth phase

CTG [Positive], TCB [Positive], VPB [Positive], HDB 
[Positive].

TCX [Positive], VCK [Watch], VPX [Watch].

PVS [Positive], PVD [Positive], GAS [Watch], PVT 
[Watch], BSR [Watch], PLX [Watch], OIL [Watch].

VCG [Watch], HHV [Positive], CII [Watch], CTD 
[Positive].

HPG [Positive], HSG [Positive], NKG [Watch], VGS 
[Watch].

MWG [Positive], PNJ [Positive].

TNG [Positive], MSH [Watch], TCM [Watch].

REE [Positive], GEG [Positive], PC1 [Positive], POW 
[Positive], NT2 [Watch], QTP [Watch], HDG 
[Positive].

More supportive legal framework creates 
upside; bonds remain the resilience test

VHM [Watch], NLG [Positive], KDH [Positive].

2026 SECTOR OUTLOOK SUMMARY

2026 SECTOR OUTLOOK | EARLY-CYCLE BREAKOUT
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