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Figure 01: Vietnam trade balance 2020-2024

Source: FiinGroup, GSO, CUSTOM

➢ Vietnam’s economy remains highly export-dependent, with 

trade balance totaling USD786bn in 2024, nearly 165% of its 

nominal GDP. This export engine creates acute sensitivity to 

external shocks such as the hit of Trump-era tariffs. 

➢ Domestic exporters in key export-oriented sectors such as 

textiles, wood, and seafood, which together account for 

approximately 46% of the domestic export value to the U.S., 

employ over 1.1 million workers. This employment base forms a 

significant portion of the borrower pool for Vietnam’s consumer 

finance companies, magnifying the transmission of trade shocks 

into financial sector risks.

Vietnam ranks top 3 of highest trade-deficit country to U.S, making its economy and financial sector exposable to U.S reciprocal tariff
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Figure 02: Trade Deficit Between the United States and Other Countries in 2024 

Source: General Statistics Office and compilation from FiinGroup

Note: Trade deficit of China was collected not including figure of Taiwan and HongKong

Figure 03: Export Value to the United States by FDI Enterprises and Domestic 

Enterprises
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Note: FDI enterprises are defined based on the ownership ratio by foreign investors
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Figure 04: Top 10 export sectors of Vietnam to the United States – FDI sector vs Non-FDI sector (USDbn - 2024)

Source: FiinGroup

Note: Contribution percentages are calculated based on export value.

➢ Domestic enterprises dominate only the seafood sector in terms of export share.

➢ Sectors with lower technological requirements—such as textiles, handbags, wood products, and footwear—still share a significant portion 

with FDI enterprises.

➢ High-technology and capital-intensive sectors, such as electronics and machinery, are predominantly driven by FDI enterprises.

Vietnam’s Export Dependency – Macro Snapshot

Key Export Sectors of Domestic Enterprises are exposed to tariff risks
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Key Export Sectors of Domestic Enterprises are exposed to tariff risks

Figure 05: Export Structure to the United States by Vietnamese Domestic Enterprises (2024)

➢ Textiles, wood products, and seafood are 

the three key export sectors, collectively 

accounting for approximately 46% of the 

United States export value of domestic 

enterprises.

➢ However, these enterprises are facing 

significant risks from United States tariffs, 

directly impacting their export capacity 

and business continuity.

➢ Given their limited financial health and 

the substantial socio-economic impact of 

this group, timely support policies are 

urgently required.

Source: FiinGroup
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Impact on the Performance of the Consumer Finance Sector 

Impact on Lending Side

Domestic exporters in textiles, wood, and seafood, which together 

account for approximately 46% of the domestic export value to the 

U.S., employ over 1 million workers. This employment base forms a 

significant portion of the borrower pool for Vietnam’s consumer 

finance companies, magnifying the transmission of trade shocks into 

financial sector risks. Key impact areas include:

• Uncertain credit demand

• Credit quality – potential deterioration due to rising borrower 

default rates.

• Profitability - shrinks as net interest margins fall and provision 

costs rise.

• Strategic shift - increases pressure to diversify away from 

vulnerable sectors and customer groups.

Impact on Funding Side 

As export-driven sectors came under strain, affected corporates 

and institutional investors faced tighter liquidity themselves, 

leading to weaker demand for FinCo-issued Certificates of Deposit 

(CDs) and Corporate bonds (C-bonds) or more stringent pricing 

requirements. 

• Corporate deposits, CDs and C-bonds accounted for ~30%–

60% of total funding sources for major FinCos in 2023–2024.

• Anecdotal evidence suggests that CD and C-bonds coupon 

rates rose by 50–80 bps post-tariff disruptions to attract/retain 

liquidity from corporates with exposure to export volatility. 
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Hoang Sa 

(Vietnam)
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5. Thai Nguyen – $8.29 billion 

Key export products:

• Electronic products, computers, 

cameras, etc.

• Textiles & Garments

• Plastic products

2. Bac Giang – $13.49 billion

Key export products:

• Electronics products, computers, 

cameras, etc.

• Textiles & Garments

• Other machinery, equipment, tools, 

etc.

3. Bac Ninh – $10.57 billion

Key export products:

• Electronics products, computers, 

cameras, etc.

• Other machinery, equipment, 

tools, etc.

• Textiles & Garments

4. HCMC: US$8.43bn

Key export products:

• Electronic products, 

computers, cameras, etc.

• Textiles & garments

• Footwear

• Machineries

 

1. Binh Duong – $14.73 billion

Key export products:

• Wood and wooden products

• Electronic products, computers, 

cameras, etc.

• Textiles & garments

6. Dong Nai – $8.23 billion

Key export products:

• Electronic products, computers, 

cameras, etc.

• Footwear

• Wood and wooden product

Figure 05: Exporting value and products of Vietnam’s key exporting provinces to U.S market 

Strategic insights: The significant workforce in 

these regions forms a substantial part of the 

borrower base for consumer finance companies. 

Risk Exposure: 

✓ 5 provinces’ exports except Binh Duong’s are 

dominated by electronics, are less exposed to 

U.S. tariffs targeting labor-intensive sectors but 

remain vulnerable to tech-related trade disputes. 

✓ Besides, Binh Duong, Bac Giang, Thai Nguyen, 

Ho Chi Minh City and Dong Nai —with high 

shares in wood & wooden products and textiles, 

footwear —face greater immediate tariff risks.

Impact on consumer finance: Economic 

fluctuations whether from global trade tensions or 

tariffs can have direct consequences, such as:

✓ Increased credit risk due to reduced 

employment and income stability in export-reliant 

sectors.

✓ Shifts in loan demand, with potential 

slowdowns in regions highly sensitive to external 

market changes.

Impact on the Performance of the Consumer Finance Sector
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Consumer finance sector witnessed the significant improvement regarding both outstanding balance as well as asset quality 

Figure 06: Loan outstanding growth of active FinCos Figure 07: Non-performing loan ratio of active FinCos 

Source: FiinGroup
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Figure 08: Profit before tax (PBT) and YoY growth  of top 4 FinCos 
➢ Profit before tax (PBT showed significant 

improvement in 2024 compared to 2023 for 

several FinCos, generally with the increase 

from 2nd half.

➢ Implemented cautious lending strategy and paid 

attention to asset quality and risk management, 

FE Credit achieved a significant recovery in 

2024.

➢ Home Credit and HD Saison witnessed the 

increasing trend of their PBT.

➢ Mcredit had its profitability deteriorated in the 

2nd half due to its loan quality and slow bad 

debt recovery leading to the PBT declined 

compared with 2023.
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Strategic responses with opportunities for innovation and targeted growth for domestic exporters and FinCos despite of the 

global tariffs shock

Source: FiinGroup

Market Outlook
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Figure 09: Key Impact Areas
Strategic Responses Needed

Diversification of loan portfolios

Enhancement of loan recovery efforts
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Vietnam Consumer Finance Market Report 2025 – In Summary

Summary of key trends and regulations affecting the market 

growht, products shift & consumers’ perception and behaviors 

Market trends and Regulatory updates

Depiction on exporters’ and the consumer finance sector’s tariff 

volatility with strategic responses to overcome external shocks

The influence of U.S reciprocal tariffs

Brief pictures of macro factors that influencing the growth of 

Consumer finance sector and active FinCos’ products transition

Consumer Finance Sector Review

Description on how FinCos share the market and the 

operational & financial performance of market competitors

Competitive landscape of FinCos

Don’t miss out on our latest publication, tentatively scheduled for release by the end of May.

The full report version points out significant market trends and addresses these following points:

As the world’s economy currently suffers significant U.S. Tariffs imposed, it is inevitable for Vietnam’s economic 

condition and competitiveness to have certain turbulences, especially for the FinCos in this sector. Simultaneously 

absorbing the resonant effects of domestic policies and new regulations on “Controlled testing mechanism of 

Fintech solutions in banking sector”, the vibrant consumer finance picture of 2025 is sketched with intensive 

colors of stagnant credit growth as well as slow expansion of market size and flamboyant color sides of chances 

for new market assessment and diversified money supply ready for the market to soak up. 
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