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2022 2023F Pre-COVID

Average*

GDP +8.0% +6.0% +7.0%

Real Retail Sales +15.6% +9.0% +9.0%

Manufacturing +8.1% +0.0% +12.0%

Infrastructure 

Spending
4%/GDP 7%/GDP 3%/GDP

Tourist Arrivals ~20%/Pre-COVID 50%/Pre-COVID

*Average Over 2015 - 2019 

Vietnam’s GDP Growth: 8.0% in 2022, 6.0% in 2023F
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Biden Administration 
Maintains China Tariffs The US is Courting Vietnam

“Until the day that China 
chooses a path to have 
its economy operate 
more like ours”

Katherine Tai, USTR

September 3, 2022
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The Smile Curve of Manufacturing 
Economic Value

Import Content of Exports

Vietnam is Here !

(% of Final Economic Value 
that is Imported)
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A Developing Economy’s Most Powerful Growth Driver is a Rise in 
the Complexity of the Products it Produces

FDI is Instrumental in Helping Economies 
Move up the Global Value Chain
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* Notes: 1) This Curve is Consistent Across Countries

2) Source: University of Pennsylvania

Consumption by Age* Vietnam Population, Age 45-50
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