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Economic Forecast 
 

It’s still shining 

Real GDP to grow strongly 
We predict that real GDP would make a double-digit growth of 12.16% 

YoY and the inflation development would remain under control. The 

ongoing economic recovery, with favorable external markets and 

normalized domestic consumption, underlines 3Q22’s performance. 

 

Trade activities to slow down 
We predict that export and import to grow by 12.38% YoY and 12.57% YoY 

in 3Q22. Consumer sentiment in our major trading partners remained 

positive despite the global tendency of hawkish monetary policies to rein 

inflation. Trade activities in 3Q22 would face a notable slowdown when 

the global outlook became less favorable. 

 

CPI would be under control 
Gasoline prices have reduced significantly in 3Q22 due to the 

government’s stabilization efforts and the reduction of global crude oil. 

Foodstuff rose modestly under the stable agriculture output. Core CPI rose 

steadily under the recovered domestic consumption but to a modest 

extent. 

 

KIS leading economic index   

  3Q21 4Q21 1Q22 2Q22 2020 2021 2022F 

GDP (%) (6.02) 5.22 5.03 7.72 2.91 2.58 7.50 

Trade balance (USD bn) (1.00) 5.38 1.50 (0.75) 19.86 4.00 6.00 

CPI (%) 2.51 1.89 2.50 2.96 3.24 1.84 3.50 

Discount rate (%) 2.50 2.50 2.50 2.50 2.50 2.50 2.50 

USD/VND 22,878 22,787 22,900 23,139 23,252 22,936 23,200 

US GDP (% qoq, annualized) 2.30 6.90 (1.60) 3.00* (3.40) 5.60 3.90* 

China GDP (% yoy) 4.90 4.00 4.80 1.50* 2.20 8.00 5.20* 
 

Source: SBV, GSO, Bloomberg, KIS 
* Bloomberg’s estimate 
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I. A fruitful 3Q22 performance 

We predict that real GDP would make a double-digit growth of 12.16% YoY 

and the inflation development would remain under control. The ongoing 

economic recovery, with favorable external markets and normalized domestic 

consumption, underlines 3Q22’s performance. Manufacturers returned to 

operate smoothly and labor force has mostly recover to the pre-pandemic level, 

ensuring the manufacturing capacity for foreign and domestic orders. Besides, 

transportation cost has reduced significantly, lessening the raw materials 

burdens for enterprises. 

 

We predict that export and import to grow by 12.38% YoY and 12.57% YoY 

in 3Q22. Consumers in our major trading partners remained a positive 

sentiment under the global tendency of hawkish monetary policies to rein 

inflation. Trade activities in 3Q22 would face a slowdown when global outlook 

became less favorable. 

Table 1. Vietnam’s economic forecast in 3Q22 

Indicator 4Q21 1Q22 2Q22 3Q22F 

GDP growth (%) 5.22 5.05 7.72 12.16 

Export (USD bn) 95.36 87.13 97.08 92.29 

Export growth (% YoY) 18.98 11.14 21.42 12.38 

Import (USD bn) 88.36 87.54 97.32 93.77 

Import growth (% YoY) 14.87 15.84 16.03 12.57 

Retail sales (VND tn) 1,253.41 1,321.94 1,397.91 1,417.86 

Retail sales growth (% YoY) -7.21 3.75 19.85 47.07 

CPI (% YoY) 1.81 2.41 3.37 3.65 
 

Source: SBV,GSO, Bloomberg, KIS 

 

We predict the retail sales to grow by 47.07% YoY in 3Q22. Domestic 

consumption was pent-up last year and has recovered strongly after the 

government removed COVID-19 measures. Consumers have returned to 

shopping centers, frequented eating outsides, and enjoyed festival and tourism 

services like before. Google mobility reflected this development as the index 

returned positive in the three latest months. 

 

We predict that CPI would increase by 3.65% YoY in the third quarter of 

2022. Gasoline prices has reduced significantly in 3Q22 due to the 

government’s stabilization efforts and the reduction of global crude oil. Foodstuff 

rose modestly under the stable agriculture output. Core CPI rose steadily under 

the recovered domestic consumption but with a modest extent.  

 

Regarding demand from the public sector, the expenditure of investment and 

development from the state budget was underperforming the fiscal plan of 

economic recovery approved by the national assembly in the beginning of 2022. 

However, the public expenditure made some improvements when comparing to 

the same period last year, adding more motivation for the economic growth in 

the third quarter. 
  

Vietnam economy 

records a strong 

performance in 3Q22  



 
 
 

 

2    
 

 

Figure 1. Real GDP growth forecast  Figure 2. Inflation forecast 

 

 

 

Source: KIS, GSO  Source: KIS, GSO  

 

Figure 3. Export forecast  Figure 4. Import forecast 

 

 

 

Source: KIS, GSO  Source: KIS, GSO  

 

Figure 5. Retail sales forecast  Figure 6. Disbursed FDI forecast 

 

 

 

Source: KIS, GSO  Source: KIS, GSO  
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Macro scorecard  

  22-Mar 22-Apr 22-May 22-Jun 22-Jul 22-Aug 3Q21 4Q21 1Q22 2Q22 2018 2019 2020 2021 

Real GDP growth (%)       -6.02 5.22 5.03 7.72 7.08 7.03 2.91 2.58 

Registered FDI (USD bn) 2.89 3.91 0.98 2.32 1.51 1.23 6.88 9.01 8.91 5.12 35.47 38.02 28.53 31.15 

GDP per capita (USD)           3,202 3,398 3,521 3,725 

Unemployment rate (%)           2.21 2.25 2.48 3.22 

Export (USD bn) 34,061 33,258 30,480 32,650 30,323 33,380 82.12 95.26 86.01 96.83 243.5 263.6 282.7 335.7 

Import (USD bn) 32,672 32,189 32,210 32,370 30,302 30,960 83.12 88.72 87.45 97.58 236.7 254.4 263 331.1 

Export growth (%) 14.84 24.98 16.38 19.98 8.87 22.14 2.99 20.43 13.43 21.02 13.19 8.16 7.02 18.74 

Import growth (%) 14.64 15.45 12.85 16.32 3.42 12.42 18.85 15.42 15.17 15.72 11.01 7.41 3.81 25.9 

Inflation (%) 2.41 2.64 2.86 3.37 3.14 2.89 2.51 1.89 1.92 2.96 3.54 2.79 3.24 1.84 

USD/VND 22,837 22,968 23,195 23,254 23,343 23,417 22,761 22,790 22,837 23,139 23,175 23,173 23,126 22,790 

Credit growth (%) 4.13 6.37 7.62 8.51 9.14 9.62 7.88 12.97 4.13 8.51 10.77 13.75 12.17 12.97 

10Y gov’t bond (%) 2.46 3.11 3.25 3.38 3.50 3.37 2.14 2.11 2.40 3.24 5.07 3.37 2.01 2.11 

Source: GSO, Bloomberg, FIA, IMF 
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Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
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instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
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decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  
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contents of this report in the U.S.  The securities described in this report may not have been registered under the U.S. Securities Act of 1933, 
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from 
the registration requirement. 
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section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such 
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distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole 
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