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Source: Mirae Asset Securities (Vietnam) Research; compiled from NSO and forecasts from 18 international institutions (ranging from 6.5% to 8.3%, with the median estimate of 7.1%)

Path to 2045: Vietnam’s strategic growth mandate

2026 growth imperative: From robust 1H performance to 2H acceleration mandate
• To become a high-income country by 2045: Having officially ascended to upper-middle-income status in 2025 by World Bank — with a GNI per capita of

US$4,970 — Vietnam has entered a decisive era in its development trajectory. The challenge for 2026–2030 is to accelerate from recent 7–8% GDP

growth rates to a sustained 10% mandate, effectively shifting the economic engine into a higher gear to meet the 2045 high-income vision.

• The 2H26 calibration of effort: To align with the government’s 10%+ full-year growth target, the economy must accelerate to 11.9% YoY in 2H26, as

outlined in Resolution 168/NQ-CP (dated June 27). A mandatory 100% disbursement of public investment of more than VND one quadrillion is

central to the strategy. This is reinforced by broad-based liquidity support for the private sector, including extended payment deadlines for VAT, CIT, PIT,

and land rent throughout 2026. The State Bank of Vietnam (SBV) is tasked with maintaining systemic liquidity to stabilize interest rates, ensuring that

credit flows are prioritized toward key national infrastructure and high-multiplier "new growth drivers," while simultaneously maintaining strict

oversight to mitigate risk in speculative sectors.

Vietnam’s government maintains ambitious 10% mandate to aggressively accelerate the path to high-income status by 2045
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Key macro targets for 2026 and 2026–2030 period

Key economic indicators 2024 2025 2026 targets 2026–2030 targets

GDP growth 7.04% 8.02% 10%+ Yearly average: 10%

GDP per cap (US$) 4,717 5,026 5,400−5,500 2030: 8,500

Total social investment (% of GDP) 32.1 32.3 35 40

Development investment expenditure (% of total state expenditure) 28.9 30.5 35.5 40

Public investment (VNDtr) 665 913 1,008 Yearly average: 1,644

Registered FDI (US$bn) 38.2 38.4 Yearly average: 40–60

Disbursed FDI (US$bn) 25.4 27.6 Yearly average: 30–40

Industrial production index (IIP) (%) 8.3 9.2 12−14 11−12

Export growth (%) 14.3 17.0 15−16 15−16

Retail sales (%) 9.0 9.2 13−15 14−15

International tourists (mn) 17.6 21.2 25 45−50

Source: Mirae Asset Securities (Vietnam) Research compiled from NSO and the Resolution 01/NQ-CP regarding socio-economic development and the state budget estimate in 2026 and Conclusion No. 18-KL/TW, dated April 2, 2026, summarizing the 
Second Conference of the Central Committee of the 14th Party Congress

Path to 2045: Vietnam’s strategic growth mandate
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Bridging the path to 10% annual growth: Accelerating from 8.2% 1H performance to transformative 11.9% target in 2H

Source: Mirae Asset Securities (Vietnam) Research; compiled from NSO 

1H26 GDP growth drivers: Snapshot of structural shift
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Gross capital formation records sharp 15.2% YoY increase on policy tailwinds 
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Source: Mirae Asset Securities (Vietnam) Research; compiled from NSO 

Policy tailwinds (from the triad of Resolutions) drive 12.9% investment growth in 1H26, with non-
state sector accelerating as leading catalyst

Strategic policy architecture: Laying foundations for investment growth
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1H26 GDP growth drivers: Snapshot of structural shift

• The “pre-emptive" 2025 foundation: Resolution 68 on private sector development (dated May 4, 2025) was the initial spark. By signaling that the private

sector was "on an equal footing" with the state, it unlocked the confidence needed for the 2026 investment surge. The jump in non-state investment

from 8.4% YoY in 2025 to 12.8% YoY in 1H26 is the direct result of this trust-building.

• The 2026 ”force multiplier": The issuance of Resolution 79 on state economic development (dated Jan. 6) and Resolution 10 on foreign-invested

economic development (dated Jun. 8) synchronized the other two pillars. By giving SOEs (Res. 79) the autonomy to act like modern enterprises and

refocusing FDI (Res. 10) on high-value tech transfers rather than mere volume, the government created a cohesive environment for the 12.9% social

investment capital growth seen in 1H26.
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1H26 macro snapshot

Source: Mirae Asset Securities (Vietnam) Research; our rating rule: The relative level of each economic indicator’s monthly value in the last 10 years. with Positive (green) signifying the highest 33.33%; Negative (red) the lowest

Note: Please refer to the next page for detailed information of the underlying data used for our ranking.

▪ YTD disbursement as of July 

2: VND361tn (+12% YoY),

fulfilling 36% of PM's target

▪ Decision 1129/QD-TTg (dated 

June 24): Scoring system for 

disbursing public investment 

▪ Decree 147/2026/ND-CP (May 

7): Address obstacles for 

stalled and prolonged projects 

as stipulated in Resolution 

29/2026/QH16 (dated April 24)

▪ Structural reforms are 

accelerating the 

mobilization of private 

capital (i.e. PPP 2.0)

Public investment

▪ Exports grew strong in 1H26 

(+21% YoY) and accelerated in 

June (+28% YoY); strong 

imports of capital goods

(+34% YoY) in 1H26

▪ 1H26 recorded trade deficit 

of US$16.65bn (vs. 1H25: 

trade surplus of US$7.9bn). 

Domestic sector deficit was 

US$24.95bn; FDI sector 

surplus was US$8.3bn

▪ PMI stayed above 50 for 12 

consecutive months, sustained 

new order expansion

Exports

▪ 1H26: Registered FDI 

increased by 61% YoY to 

US$34.65bn; Disbursed FDI 

reached US$13bn (+11% YoY)

▪ Resolution 10-NQ/TW: 

Development of the foreign-

invested economy, focusing to 

attract high-quality FDI

▪ Vietnam actively cooperates 

in US investigations 

regarding intellectual 

property, forex, and forced 

labor. Still, tariff risks require 

continuous monitoring 

throughout 2026

FDI

▪ June inflation cooled to 4.7% 

YoY (vs. 5.6% in May); 1H26 

CPI rose 4.4% (nearing 4.5% 

target)

▪ The rate of PMI input and 

output price inflation eased in 

June

▪ Structural pressure: 

Simultaneous monetary and 

fiscal expansion for growth 

stimulation

▪ Mitigating factors: Oil prices 

cooled back to pre-war levels 

and proactive stabilization 

across 16 commodity groups

Inflation

▪ 1H26: +12.9% YoY

o Real growth (excluding 

price factors): 7.3% YoY 

(vs. 1H25: +7.5%)

▪ Factors to monitor:

o Stimulus policies for

achieving the growth target 

of 13% to 15%

o Recovery in income and 

consumer confidence, 

driven by the prospects of 

positive economic and the 

real estate’s rebound 

(wealth effect)

Retail sales
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Vietnam monthly data

Source: Mirae Asset Securities (Vietnam) Research compiled from National Statistics Office of Vietnam (NSO). General Department of Vietnam Customs. State Bank of Vietnam (SBV). and S&P Global figures 
Note: To adjust for seasonal effects. February data is presented as a 2-month cumulative figure for growth rates and a 2-month average for absolute values. except for the PMI data.
For data on economic growth drivers. green represents improvement compared with the previous month. red represents negative data. For inflation data. blue represents inflation lower or equal to the previous month. red represents inflation data of 3% or more.

Monthly indicators 2025 2026
4 5 6 7 8 9 10 11 12 2 3 4 5 6

Retail sales
Total growth (% YoY) 11.1 10.2 8.3 9.2 10.6 11.3 7.2 7.1 9.8 7.9 12.1 12.1 11.8 14.8

Goods (% YoY) 8.8 8.0 6.7 7.7 10.2 10.4 5.7 6.0 8.6 7.8 12.4 12.2 11.3 13.4
Services (% YoY) 17.1 17.2 14.1 13.9 13.5 16.3 11.8 12.5 14.4 8.5 11.1 11.7 13.4 19.2

Public investment
Disbursement (VNDtr) 50 62 125 20 71 31 24 88 202 80 55 34 75 138

Growth (% YoY) 68.1 86.5 179.2 -47.7 49.2 -8.0 -36.1 71.9 52.8 -11.2 48.2 -32.1 21.0 10.0
FDI

Disbursement (US$bn) 1.8 2.2 2.8 1.9 1.8 3.4 2.5 2.3 4.0 1.6 2.2 2.0 2.4 3.3
Growth (% YoY) 7.9 9.6 8.8 10.1 12.5 6.8 11.4 9.5 9.5 8.8 9.5 11.8 8.8 16.3

Registration (US$bn) 2.8 4.6 3.1 2.6 2.1 2.4 3.0 2.2 4.7 3.0 9.2 3.0 6.6 9.8
Growth (% YoY) -8.4 154.3 -23.9 -8.7 -18.8 -43.4 20.0 -47.3 -30.9 -12.6 124.8 7.0 44.4 214.4

Manufacturing
IIP growth (% YoY) 12.3 11.5 9.2 7.6 9.9 12.5 11.0 10.5 10.9 10.4 6.9 9.9 8.8 12.6
PMI (points) 45.6 49.8 48.9 52.4 50.4 50.4 54.5 53.8 53.0 54.3 51.2 50.5 52.8 51.8

Trade
Export growth (% YoY) 21.4 20.1 16.6 16.5 14.7 24.5 16.3 15.7 23.8 18.3 20.1 21.0 18.0 28.1
Trade turnover (US$bn) 74.6 78.7 76.5 82.4 83.3 82.8 81.6 77.1 88.7 77.9 93.6 94.3 99.1 104.2
Trade balance (US$bn) 0.9 0.7 3.1 2.4 3.7 3.0 2.7 1.1 -0.6 -1.5 -0.7 -3.3 -5.2 -2.6

Inflation
CPI (% YoY) 3.1 3.2 3.6 3.2 3.2 3.4 3.2 3.6 3.5 2.9 4.7 5.5 5.6 4.7

Core CPI (% YoY) 3.1 3.3 3.5 3.3 3.2 3.2 3.3 3.3 3.3 3.5 4.0 4.7 4.7 4.5
Food and foodstuff (% YoY) 4.1 3.7 3.0 2.9 2.6 2.1 2.1 3.3 4.2 4.5 4.7 5.2 5.0 4.9
Transportation (% YoY) -6.9 -5.7 -1.9 -3.7 -1.9 1.5 0.0 1.1 -0.5 -3.5 10.8 11.1 12.5 5.3
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APPENDIX 1
Analyst Certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the
laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report.
Mirae Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage. and the Analysts do not
serve as an officer. director or advisory board member of the subject companies. Except as otherwise specified herein. the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was. is. or will be directly or indirectly related to the
specific recommendations or views contained in this report but. like all employees of MAS. the Analysts receive compensation that is determined by overall firm profitability. which includes revenues from.
among other business units. the institutional equities. investment banking. proprietary trading and private client division. At the time of publication of this report. the Analysts do not know or have reason to
know of any actual. material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers
This report is published by Mirae Asset Securities (Vietnam) JSC (MAS). a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable. but such information has not been independently verified and MAS makes no guarantee. representation or
warranty. express or implied. as to the fairness. accuracy. completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In
case of an English translation of a report prepared in the Vietnamese language. the original Vietnamese language report may have been made available to investors in advance of this report.
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment. its common practices. laws and accounting principles and no
person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use
hereof.
This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial instruments. The
report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular
investment objectives. financial situations. or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate. and
investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed. and a loss of original capital may occur. MAS. its affiliates and their
directors. officers. employees and agents do not accept any liability for any loss arising out of the use hereof.
MAS may have issued other reports that are inconsistent with. and reach different conclusions from. the opinions presented in this report. The reports may reflect different assumptions. views and analytical
methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report. MAS. its affiliates and their directors.
officers. employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale. or offer to make a purchase or sale. of any such securities or
other financial instruments from time to time in the open market or otherwise. in each case either as principals or agents. MAS and its affiliates may have had. or may be expecting to enter into. business
relationships with the subject companies to provide investment banking. market-making or other financial services as are permitted under applicable laws and regulations.
No part of this document may be copied or reproduced in any manner or form or redistributed or published. in whole or in part. without the prior written consent of MAS.
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