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Balance of Payments

(Percent of GDP) Trade balance and exports

- Billion USD

200

20 150

10 | I 100

0 5 mﬂ__/
-10 _ - - | || I I I I I
-20 (50)

2013 2014 2015 2016 2017 2018 2019 2020
2012 2013 2014 2015 2016 2017 2018 2019 2020
= Current account Financial account
Trade Balance: Domestic Il Trade Balance: Foreign

= Errors and omissions Overall balance

Sources: State Bank of Vietnam via CEIC; and AMRO staff estimates. Exports: Domestic Exports: Foreign

fiun: AMRO fiun: CEIC, GSOV

U v a 14

Wl 2563 IMF Uszidiudn galgyifuaziiniiunaiosas 2.2 ¥99 GDP vazinaUyBRuu

[
a o 1

azifunadosas 2.6 189 GDP waziud1sassewineUssina w Aull 2563 agiivszuna 94.8
Wud1uneaans a5, tinduandieu 16.3 Wudiuaaaan$ ase. aunsnsasfuninindives
Uszmdlduszuna 3.7 ey dannndrsduiivanzandilitiosndn 3 iieu vl n1siiunafing
dunannmsiunanmsdiduddy esandeaunlsvssloniannisdseanduddidnnsetind
fluenedaf auguasdlaniiifistuainn1s Work From Home agdlsfin deaunadsasszauiigm
Economic Dualism 91nnsiliuasvuainasUssimadaulnaidnluamulugnamnssuilésu
msatduayuanisuia lnglanizgramnssunisnangunsaldidnnsednduaziniosldlndi
FailmnuaunsolunsudsiunasidugramnssuiviliiAuganisdaindauseina luvaed
anuanansalunsudsiuvosgmainnssududioglusedu iosanviaidusisainaaiensu

wazsguna sauviangsuilsunliidedue

UBNIINANIANANAFUTENATUA MW TALNINNTUNTTTUIATES COVID-19 TevinliiAn
nsngarzinvenhiddnmandnlanuaz nstraeiivesguasAlan SINTaANATINATANSEN AN
fududidenadniiuey Beaumdsdanudssdunismivanigs a1naudaudades Currency
Manipulation uifi1ansgn agivinfiseuiunisiesniudeauiuanniu lngnsensenisadsanss

3



(US Treasury) ieunssnenunsdszifiuulousimsugianazdnsuaniudsuvesussmagang fy
yosanigs atiuananiileiuil 16 lwwiey 2564 seyinlud 2563 Heaunaiinasinisidu currency
manipulator %14 3 48 dud (1) iAusanisArfuansya 70 Wudtuaeaans ase. unndunwsii 20
Wuduneaas ase. (2) LiunatyTiduasiniosas 3.7 ves GDP wAninasifisesas 2 ves GDP
wag (3) fnsiddeiunsdnsssnaanduszanaiosas 4.4 ves GDP wnniunuTifisenay 2
Y94 GDP aglsfinu ansgs Selifmdngruiivmediazaguliindunmsnsevinlonaiionausslow
N19N15A F90eAEAUINEBNAINASU Currency Manipulator

International Reserve
Billion USD months of VND per USD Exchange Rate o
imports
100 sen Py 24,000 23244 6
" 35 23,000 csel 5
80 23,208
3.0 22,000 q
- 20,828
60 21,000 3
1.6 2.0
a0 20,000 2
15 16
19,000 1
20 125 Lo 0.7
g % 05 18,000 0
0 0.0 U T TN TN - T N T B St
LGN S P R R £
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 SIS S S S S S S S ,\\'19
o
#is5d Total Reserve =0m==Total Reserve (months of imports, RHS) =fr=Exchange Rate = ==O==Exchange Rate (% YoY, RHS)
fu: CEIC, World Bank, IMF
ol o ' v A a o a a &L o al P a dy
uy 2564 mmqqauzy,mﬂuazwmaqL'mﬂu'mazmuqa UITTAULNALAYILAUNNI DAY 2.3
a Y a &

¥849 GDP 31nguasAduA1diannsalindidansvenedalad Usznaufiuaauanainisdes
Inglanig CPTPP wag EU-Vietnam FTA dnadsdulduan uagazldudrslunishsge FOI vinlv
AATNaUTRUYLAzualndAuANNTeEaE 2.9 Ya GDP

AdunesiLunltsauAadantes lnssaumSasay 0.7 Walsuniunoaans ase. Tul 2563
& W = Ay & 1y o X P = P )
Fedpapdoulmilunseuiisesas £3 Awal 2559 Wil surAsnatsdgauuiuleuiediguasng
LANIUASULUUNDUPAENINTY hazAIninaziuamueasulmvssmtuassnduluszazaaly

3. M3lY81A3]

Fiscal Balance Public and Publicly Guaranteed Debt
(In percent of GDP) (In percent of GDP)
1 70

0 -1 60
: I' 1 o
5 40
3 30
_4 20

10
-5
-6

M Fiscal balance ® Primary balance
-7 mu Foreign debt mmDomestic debt
2013 2014 2015 2016 2017 2018 2019 2020 ~+=Total —Statutory debt limit
Est.
Sources: Vietnamese authorities; and IMF staff calculations. Sources: Vietnamese authorities; and IMF staff calculations.

2013 2014 2015 2016 2017 2018 2019 2020
Est.



n15v1anasuUsENIMYesiguIall 2563 agnieuar 5.4 ¥as GDP iuanUnaunieuay

v
[

3.5 Y84 GDP Lilesanigunaiiunnsnisirewiaesldfunanszunuain COVID-19 wasiiiunisadny
Tulassadrefiuguiionseduiasugiauaznisdneau viadl 1l 2564 Beaualdulovioniseds
LUUVEIEAIINALAEIIUYIINUNITUNITEUIATDY COVID-19 Insilsulseunnvinnasosay 4.4
494 GDP 4di IMF Useifiut sysunilansisavaesUsene (Public and Publicly Guaranteed Debt)
wifndudntiesiniosay 46.6 109 GDP lul) 2563 wnagfisesu 47.1 wes GDP Tuil 2564

4. AMANISIEU

SU1IA15NA19LILAUIN (State Bank of Viet Nam: SBV) a1tluulguIgn1siuULuU
NaUAAYRE19NIN An1sanansinaniUens 3 AsluU 2563 Iag Discount rate anasaniagas
4.0 Wwide3peaz 2.5 il Refinancing rate anasan3owas 6.0 wassasaz 4.0

N159818909R2a U lASUNANTENUBL1INIngn  Bad bean Ratios
COVID-19 WaLWIINLANUNTONAUNIVEYAI AP LUTI s

® Other impaired loans

Tosunan 4 widudesiuludl 2563 damsvenamalatias o
$98az 10.1 Y99I munen SBY aelifsesay 14 vaill

8
, ) , [
1Y) a 1 [
N1598NeMVBIAUTB TNV aRasd LT TuUNaYes COVID-19  +
i o v a | ¢ 2
ninlinnalenvuszaen1svenefanis wagdndiunils

2013 2014 2015 2016 2017 2018 2019 2020

LWIB9U1INFNNUUNNTRUTAINUTETATEILNUTUAILFT I Gt
Sources: Financial Soundness Indicators (FSI). 2020 data is IMF staff estimates.
Note: Other impaired loans include a broader definition of NPLs such as those sold to the

flou COVID-19 azviouandudelussuuiifiaanimanndy e i
wazdndiu NPL anasnaonta99a9 2558 - 2562 ag1slsiiany IMF Uszifiudn anasuiaisiaesay
vaadsauudensiinnnuilsnzuns Feaziouain Capital Buffer vasanntunisduvesdy (State-
Owned Commercial Banks: SOCBs) flagluszdus ifleiisuiudszmaduluglinirondou

Vietnam: Capital Adequacy Ratios Regional Comparison: Capital Adequacy Ratio in 2019
(In percent) In pecent

16 5

15

It \———\ 20
13 :

12
n

w| EEmmESLEmea
9 10

o N ®

Total ==+SOCBs —Private banks 5

2013 2014 2015 2016 2017 2018 2019 0

Sources: Financial Soundness Indicators (FSI), for 2019, Vietnamese authorities and IMF Indonesia Thailand Malaysia Philippines Vietnam

staff estimates. Sources: Financial Soundness Indicators (FSI), for 2019, Vietnamese authorities and IMF
staff estimates.

o AuT) 2563 vonAsdnsALTD (Credit Outstanding) oefi¥aray 117.9 1a¢ GDP wavdadau
credit to deposit n59FITiSosaz 88.8 Fadiaunsasesunisuenefivesdudeldniunisvens sy
maasusia lagludl 2564 Mansldfmuathmnenisveneidudeniesay 12 anasainiosay
14 lulneu MuuuINIsves SBY Liloannsitamdudelunisatuayunsaiaivlamaasugia
ogslsAn luszazdelumsmstiunuigiaupainiBuseninssunns snidnmsimuadimng
mMsvenesdudelulsazsuims wagimuadmnenisveneivesdudeliaonadesiu Nominal
GDP growth snuAkuz1d1vas IMF



Table 1. Vietham: Selected Economic and Financial Indicators, 2016-21
Projections
2016 2017 2018 2019 2020 2021
Output
Real GDP (percent change) 6.7 6.9 74 7.0 29 6.5
Prices (percent change)

CPI (period average) 2.7 35 3.5 2.8 32 4.0

CPI (end of period) 47 2.6 30 5.2 0.2 37

Core inflation (end of period) 19 13 1.7 2.8 1.0 23

Saving and investment (in percent of GDP)

Gross national saving 26.6 257 282 304 286 29.3

Gross investment 26.3 26.3 26.3 26.6 264 270
Private 20.4 20.5 20.8 21.0 20.2 214
Public 5.9 5.8 55 5.6 6.2 5.6

State budget finances (in percent of GDP) 2/

Revenue and grants 19.1 19.6 19.5 19.5 16.2 15.8
Of which: Oil revenue 0.7 0.8 09 0.6 04 04

Expenditure 22.2 215 20.5 22.8 216 20.5
Expense 16.3 15.7 15.0 17.2 154 149
Net acquisition of nonfinancial assets 59 5.8 55 5.6 6.2 5.6

Net lending (+)/borrowing(-) 3/ -3.2 -2.0 -1.0 -33 -54 -4.7

Net lending /borrowing including EBFs -0.5 04 -2.6 -43 -38

Public and publicly guaranteed debt (end of period) 47.6 46.3 436 434 46.6 471

Money and credit (percent change, end of period)
Broad money (M2) 184 15.0 124 14.8 138 148
Credit to the economy 18.8 174 127 12.8 121 123
Balance of payments (in percent of GDP, unless otherwise indicated)

Current account balance (including official transfers) 0.2 -0.6 19 3.8 22 23
Exports f.o.b. 70.0 776 80.2 80.2 825 85.9
Imports f.o.b. 65.7 737 747 73.7 739 78.1

Capital and financial account 4/ 43 72 2.8 5.8 2.6 2.9

Gross international reserves (in billions of U.S. dollars) 5/ 36.7 49.2 55.3 78.5 94.8 113.7
In months of prospective GNFS imports 20 24 25 3.5 37 41

Total external debt (end of period) 358 389 364 371 38.5 38.6

Nominal exchange rate (dong/U.S. dollar, end of period) 22,761 22,698 23,175 23,173 23,223

Memorandum items:

GDP (in trillions of dong at current market prices) 5,639 6,294 6,998 7,654 7912 8,630

GDP (in billions of U.S. dollars) 252.1 2771 304.0 3295 340.8 364.1

Per capita GDP (in U.S. dollars) 2,693 2,929 3,182 3,416 3,500 3,704

Sources: Vietnamese authorities; and IMF staff estimates and projections.

1/ GDP was revised upwards by 25.4 percent on average over 2010-17 owing to better measurement and coverage of formal businesses.
2/ Follows the format of the Government Finance Statistics Manual 2001. Large EBFs are outside the state budget but inside the general
government (revenue amounting to 6-7 percent of GDP).

3/ Excludes net lending of Vietnam Development Bank and revenue and expenditure of Vietnam Social Security.

4/ Incorporates a projection for negative errors and omissions going forward (i.e. unrecorded imports and short-term capital outflows).
5/ Excludes government deposits.

Source: IMF Article IV 2563 Staff Report (\WeWn3 $uil 1 fluneu 2564)



