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Vietnam’s Economy in Q3/2025: Strong Growth Supported by Low

Interest Rates

Vietnam’s GDP surged 8.23% YoY in Q3, bringing nine-month growth to 7.85%, the second-highest in 15

years, only behind the surge in 2022. Industrials and Construction (+8.69%) led the expansion, with

Manufacturing (+9.92%) and Construction (+9.33%) posting robust gains. Services (+8.49%) and Agriculture

(+3.83%) also recorded their strongest growth since 2008 (excluding the exceptional spike in 2022). Key

sectors such as Transportation (+10.68%), Hospitality & Food Services (+10.15%), and Entertainment

(+11.13%) saw double-digit increases.

Trade remained resilient despite US tariff challenges. Import-export value rose 17.3% YoY in the first nine

months, with exports up 16%, imports up 18.8%, and a trade surplus of USD 16.82 billion. Exports to the US

grew 27% in Q3, while imports from China jumped 30.2%.

Tourism continued its recovery, with international arrivals up 21.5%, driven by Chinese visitors (+43.9%),

reclaiming the top spot among source markets. Retail sales grew 7.2% after inflation adjustment.

Looking ahead, this positive growth trend is expected to continue in Q4, likely surpassing the full-year GDP

target of 8%. The Ministry of Finance projects Vietnam will meet or surpass all 15 socio-economic targets for

2025, paving the way for double-digit growth in 2026–2030, supported by institutional and infrastructure

reforms.

Maintaining Low Interest Rates to Support Business Activities

Interest rates remained at historically low levels in Q3. Short-term deposit rates (under six months) rebounded

to 3.4%–4.1% after a sharp decline in Q2, while long-term rates (over 12 months) stayed at record lows of

4.9%–6.1%. Persistently low interest rates since the beginning of the year have fueled strong credit growth,

which reached 13.37% by the end of Q3—the highest in a decade—while deposit growth lagged at 9.74%. Given

this trend, commercial banks may need to slightly raise deposit rates to attract funds and moderate credit

expansion. However, any increase is expected to remain modest to continue supporting production and

business activities.

Exchange Rate: Significant Increase but Under Control

Since the start of 2025, the Vietnamese dong (VND) has depreciated by over 3% against the U.S. dollar (USD),

diverging from the strengthening trend of many other currencies as the U.S. Dollar Index (DXY) has fallen more

than 9% (Chart 12). This has led to a sharp decline in VND’s value relative to major currencies: EUR/VND up

16%, GBP/VND up 9.7%, JPY/VND up 6.2%, and CNY/VND up 5.8%.

In October, the official exchange rate began to cool and stabilize. However, the free market rate faced renewed

pressure, rising nearly 5% in less than a month and surpassing 27,700 (Chart 11). This surge was driven by

increased demand for USD among the public and may have been indirectly influenced by the continuous rally in

gold prices (Chart 14). Nevertheless, movements in the free market tend to be localized and have limited

impact on the official rate.

Looking ahead, we expect the exchange rate to remain more stable through year-end. Key supportive factors

include the Federal Reserve’s continued interest rate cuts and an increase in foreign currency supply from

export revenues and remittances. These dynamics should help keep the annual exchange rate increase below

5%.
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Source: NSO
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Chart 1: GDP Growth, contribution by sector (%) Chart 1: 9M GDP Growth by sector (% YoY)

Chart 3: Monthly Exports, Imports and Trade 
balance (USD bn)

Chart 4: Monthly CPI (% YoY)

Source: NSO, Vietnam Customs
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Chart 5: Monthly credit growth (% YTD) Chart 6: Annual credit growth (% YoY)

Source: SBV

Chart 7: Deposit – credit gap in the banking 
system (VND trn)

Chart 8: Deposit interest rates for terms over 12 
months (max - min)

Source: SBV
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Chart 9: USD/VND exchange rate in the official and 
free market

Chart 10: Currency performance in 2025 (% YTD)

Source: VCB, Bloomberg, S&I Ratings

Chart 11: Annual performance of USD/VND exchange 
rate (% YoY)

Source: Bloomberg, S&I Ratings
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Chart 12: Gold price in domestic and global market

0

5,000

10,000

15,000

20,000

25,000

30,000

-2%

0%

2%

4%

6%

8%

10%

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

-20

0

20

40

60

80

100

120

140

160

180

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

V
N

D
 m

n
/t

a
e

l

Gold price gap Domestic gold price

Global gold price



www.9slide.vn

The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed, Expressions of opinion herein were arrived at after due and careful consideration and
they were based upon the best information then known to us, and in our opinion are fair and reasonable in
the circumstances prevailing at the time, and no unpublished price sensitive information would be
included in the report. Expressions of opinion contained herein are subject to change without notice. This
document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell any
securities, S&I rating and other companies in the S&I Rating and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may
also perform or seek to perform investment-banking services for these companies.

The report may not be used in connection with any commercial purposes, and is not for publication in the
press or elsewhere except as specifically approved by S&I rating. You can, without permission, quote or
display the report, for non-commercial uses. Commercial use and re-distribution agreements may be
available from S&I rating for an additional fee.

S&I Rating accepts no liability whatsoever for any direct or consequential loss arising from any use of this
document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole discretion and risk of the user.

Contact Information: customers@sniratings.com.vn

5

Disclaimer


	Slide 0
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

