FiinGroup

///—'/ ¥ e -
/r'//
,///
e .
// . 4 4 ¢ 4 4
l \
$ % 4 4 4 4
| i
e e BB e “c-‘ -
Y 8 -8 F L
' L B .
:
1
 dal 8 ¥ §sg
:
—
L 2 ] B

Q2 2026 Import—Export Report:
Review of the first half, Q3
signals, and an in-depth analysis
of South Korean enterprises

September 2026

Data » Analytics ® Research # Intelligence ® Ratings



FiinGroup FiinRatings

Table of Contents

0 1 Import-Export Overview

02 Import-Export Growth Drivers

03 Financial Health of Import-Export Enterprises

04 Q3 Signals, H2 2026 Outlook, and Drivers of the
Trade Deficit

05 In-Depth Analysis of Korean FDI Enterprises

Data » Analytics » Research » |Intelligence » Ratings




8 Export Overview

Exports maintained strong momentum in H1 2026

FiinGroup

Figure 1: Export value and number of enterprises (2026)
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Figure 2: Export value over time
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® Exports maintained positive momentum in H1 2026,
reaching USD 266.5 billion, up 21.0% YoY. Q2 alone
recorded USD 143.6 billion, up 22.7%, indicating that
growth remained robust.

® The number of exporting enterprises increased by only 1.6%
YoY, significantly below export value growth. This suggests
that growth was driven primarily by higher export volumes
among existing enterprises rather than an expansion in the

number of market participants.

Source: Vietnam Customs; compiled by
FiinGroup



)8 Import Overview FiinGroup

Imports outpaced exports, shifting the trade balance into deficit

Figure 3: Import value and number of enterprises (2026)
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® Imports grew faster than exports, reaching USD 283.2 billion
in H1 2026, up 33.4% YoY. In Q2 alone, import value rose

0 : : L
Figure 4: Trade balance movements (H1 2025-H1 2026) Uit USD biltion 39.1% YoY, showing continued acceleration in import

demand.
® As import growth exceeded export growth, the trade balance

H1 2025 H1 2026 shifted from a surplus in H1 2025 to a deficitin H1 2026.

D USD 24.4
$7 7bn ow;iuion _$1 6.7bn Meanwhile, the number of importing enterprises declined by

G e ‘ 4o deficit 0.6%, indicating that the increase was driven mainly by higher
average import values among existing enterprises.

+USD 46.7 billion +USD 71.0 billion

YoY change in exports YoY change in imports

Source: Vietnam Customs; compiled by
FiinGroup
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Machinery and electronics were the two primary growth engines

Figure 5: Contribution to export growth by sector (H1 2026) Figure 6: Export growth by sector and market (H1 2026)
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Source: Compiled by FiinGroup

Machinery and equipment was the largest growth driver, contributing 50.1% of export growth, while electronics contributed 24.6%. These two
sectors accounted for nearly 75% of the total increase, highlighting the concentration of export growth in manufacturing.

Machinery and equipment exports rose strongly across most major markets, particularly the United States, China, and Europe. In contrast,

textiles, seafood, and wood products—Kkey sectors for domestic enterprises—showed more mixed performance, including declines in the U.S.

market due to tariff impacts and tighter origin verification. This indicates that growth momentum remains uneven across product groups.

#® Analytics ® Research # |Intelligence ® Ratings 5
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Electronics led the import surge in H1 2026

Figure 7: Contribution to import growth among the highest- Figure 8: YoY growth of the highest-value product groups (H1
value product groups (H1 2026) 2026) Unit: USD billion
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Source: Compiled by FiinGroup

® Electronics accounted for 67.7% of import growth, far exceeding all other product groups. Imports in this category reached USD 130.6 billion,
up 39.9% YoY, making electronics the main driver of import growth in H1 2026.
® Other production inputs also increased significantly, including machinery and equipment (+31.0%), base metals (+24.6%), and petroleum

products (+21.4%). This indicates that import growth extended beyond electronics to a broad range of raw materials and capital goods.

Data ®# Analytics ® Research # |Inteligence ®# Ratings 6



Net profit margin

9y Financial Health of Exporting Enterprises

Growth diverges, while FDI enterprises show a larger high-risk tail

FiinGroup

Figure 11: Export value and growth (H1 2026); net profit margin
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Figure 12: Risk-score distribution of domestic vs. FDI
enterprises
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Source: Compiled by FiinGroup

® Export sectors show divergent growth and profitability trends. Machinery and equipment recorded the highest export growth, while textiles

and garments posted negative growth but retained the highest net profit margin among the sectors analyzed.
® FDI status does not necessarily imply a stronger risk profile. Although a leading group of FDI enterprises has “very strong” risk profiles, the FDI

segment also has a significantly larger high-risk tail: around 29% of enterprises are classified as high risk or above, compared with 16.2% of

domestic enterprises.
Data ® Analytics ® Research ® |Inteligence ® Ratings



Wy Why Vietnam Shifted into a Trade Deficit FiinGroup

Electronics drove the largest deficit, while imports primarily supported production

Figure 13: Selected sectors with large trade deficits (8M 2026) Figure 14: Import structure (8M 2026)
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® Electronics placed the greatest pressure on the trade balance, posting a deficit of approximately USD 60.6 billion in 8M 2026—far above other
product groups. This is consistent with the sharp increase in electronics imports during 2026.

® However, the deficit was not primarily consumption-driven: 94.1% of imports were production inputs, of which 57.6% comprised machinery,
equipment, and components—including a large share of electronics. This indicates that rising imports were closely linked to demand for

components, raw materials, and machinery used in production, highlighting domestic manufacturing’s dependence on imported inputs.

Data ®# Analytics ® Research # |Inteligence ®# Ratings 8



Wy Q3 Signals and H2 2026 Outlook FiinGroup

Exports continued to accelerate, while trade-deficit pressure began to ease

Figure 11: Key import—export indicators (2026)
Unit: USD billion
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® Exports continued to accelerate in July-August, reaching USD
108.3 billion, up 25.8% YoY. On a monthly average basis,

exports in July-August were approximately 13.2% above Q2,

Figure 12: Comparison of Q2 monthly averages with Jul-Aug 2026 Indicating sustained momentum at the start of Q3.

Unit: USD billion ® Average monthly imports in July-August also increased from
, , Q2, but at a slower pace than exports, narrowing the average
Metric Q2 average Jul-Aug average Change Signal
monthly trade deficit by around 56%. Nevertheless,
, Vietnam still recorded an overall trade deficit of
Exports 479 54.2 +13.2% e Strong growth
approximately USD 20.5 billion in 8M 2026.
\mports e 6 . IS ® If the July-August trend continues, exports may further
support an improvement in the trade balance during the
Total trade 1001 10 1009 I second half. However, imports remain elevated, and the USD
20.5 billion deficit recorded in 8M 2026 means that trade-
Trade balance 43 19 . e balance pressure still warrants close monitoring.

Source: Vietnam Customs; compiled by
FiinGroup
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Imports surged and remained highly concentrated in electronics

Figure 15: Import—export values and import shares of selected sectors (8M 2026)
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Figure 16: Export shares of selected sectors (8M 2026) YoY growth Figure 17: Import shares of selected sectors (8M 2026) YoY growth
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® Imports from Korea grew significantly faster than exports, with electronics dominating the product mix. Electronics imports alone reached USD 43.4
billion, accounting for more than 70% of imports from Korea and 26.9% of Vietnam’s total electronics imports—second only to China at 36.7%.
® This highlights Korea’s critical role in the input supply chain for Vietnam’s electronics industry. The sharp rise in imports from Korea is therefore

closely linked to the expansion of domestic electronics production.
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99 Financial Health of Korean Enterprises
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Revenue recovered and leverage improved, but operating performance remained uneven

Figure 18: Revenue and financial indicators (2021-2025)
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Figure 19: Revenue x Revenue Growth x Profit Margin (2025)
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#® Revenue among Korean FDI enterprises recovered clearly from 2023 and reached its highest level in 2025. At the same time, leverage

Data

indicators declined from their 2023 peak, while net profit margins remained relatively stable.
# Approximately 42.3% of enterprises achieved both revenue growth and profitability, representing the largest positive segment;

overall, around 60.2% were profitable. However, nearly 40% remained loss-making, indicating substantial divergence in financial

health across the group.
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A Vietnam’s leader in financial data analysis, industry analysis, and credit ratings in Vietnam

FiinGrou Strategic Partner with: FiinGroup ISC

ENLIGHTEN THE MARKETp NII(IGI OQUICK

FiinGroup is a leading provider of financial information analysis platforms,
business information, and market research to support investors in the
Viethamese market and companies in their business development and

Financial Information Business Information Market Research

* FiinPro Platform: Financial * Business Credit Report

* Industry Analysis Report
Market Information Platform

expansionin \(ietnam. For more information, please visit: * FiinGate Platform: Business - Market Research
https://www.fiingroup.vn. * FiinTrade Platform: Stock Information Platform
i * Business Due Diligence
Analysis Platform + SME Credit Scoring Solution |
- API Datafeed: Securities * Market Entry Consulting

Data Service ° ESG Scoring

A Strategic Partner of:

[N [
% F I I n R at I n g s (FiinRatings is a subs:}jiary and majority-owned by
ENLIGHTEN THE MARKET S&P GlObal FiinGroup)

. ) . FiinRatings JSC
FiinRatings JSC, a subsidiary of FiinGroup and a strategic partner of S&P

Global Ratings. FiinRatings operates in the credit rating sector, is licensed
by the Ministry of Finance, and offers credit rating services and related )
activities for enterprises, investors, and lenders in the capital market. Issuer & Debt Independent Credit Investor Services
FiinRatings is also authorized unit to certify green bonds according to Instrument Ratings Assessment

international standards set by the Climate Bonds Initiative in Vietnam. For
more information, please visit: https://www.fiinratings.vn.
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https://www.fiingroup.vn/

Analysis Team

Data Modeling and Analytics:

Nguyen Van Nam

Director

Business Information Division
Email: nam.nguyenvan@fiingroup.vn

Vu Quy Tung

Data Analyst and Risk Modeler
Data Analytics and Risk Modeling
Email: Tung.VuQuy@fiingroup.vn
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ENLIGHTEN THE MARKET

Contact:

Head Office:

10th Floor, Peakview Tower

36 Hoang Cau Street, Dong Da Ward
Hanoi, Vietham

Tel: (+84) 24 3562 6962

Email: info@fiingroup.com

Copyright and Disclaimer:

Ho Chi Minh City Office:

11th Floor, 12—12Bis Tran Quang Khai
Street

Tan Dinh Ward, Ho Chi Minh City,
Vietnam

Tel: (+84) 28 913 686

Email: info@fiingroup.vn

This document was prepared by FiinGroup Joint Stock Company and FiinRatings for reference
purposes only. It is not a credit rating report and does not constitute a recommendation to buy, sell, or
hold any securities or enter into any specific transaction. The information contained in this report—
including data, figures, tables, analyses, and commentary by FiinGroup and FiinRatings—is provided
solely for your independent consideration. FiinGroup and FiinRatings shall not be liable for any loss or
consequence arising from the use of information in this report. FiinGroup and FiinRatings retain
copyright ownership of this report and all of its contents. This report is protected under the copyright
laws of Vietnam and of countries that are parties to international copyright conventions and treaties to

which Vietnam is a signatory.
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