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Mid-Year Market Update 2025 — Key Insights from the AmCham HCMC Business Survey

The American Chamber of Commerce in Vietham — Ho Chi Minh City (AmCham) has conducted its Mid-
Year Market Update Survey 2025, providing a vital snapshot of business sentiment among member
companies operating in Vietham, amid global uncertainty, shifting trade policies, and ongoing domestic
reforms. Drawing responses from a wide array of sectors—including manufacturing, professional services,
logistics, real estate, energy, tourism, and F&B—the survey reveals a business climate that is cautiously
optimistic but not without concern.

Business Performance in H1 and Outlook for H2

Business performance in the first half of 2025 showed significant divergence across sectors, according to
the latest survey findings. Nearly one in five companies (18%) reported outcomes that exceeded
expectations, led by strong gains in logistics, select manufacturing segments, and large-scale food and
beverage enterprises.

However, challenges persisted for others: 29% of businesses reported results that were slightly below
expectations, while 12% experienced significant underperformance. These shortfalls were most
pronounced among smaller professional services firms, educational institutions, and segments of the real

estate sector.

Looking ahead, sentiment for the remainder of 2025 is cautiously optimistic. While 39% of respondents
indicated a “slightly optimistic” outlook, and 32% remained neutral, fewer than 10% expressed “strong
optimism” about near-term prospects. This measured confidence points to a business environment that is
hopeful but mindful of lingering economic headwinds.

Staffing and Revenue Shifts

Headcount trends were largely steady: 61% of companies either increased (45%) or maintained (16%) the
number of employees. Reductions were less common, with only 9% reporting a decrease. This hiring
activity signals that businesses are planning for longer-term growth, even if near-term revenue
performance is mixed.

Indeed, revenue trends showed a split picture. Just over half of firms (52%) reported revenue gains
compared to the same period last year, while 29% saw declines. The manufacturing sector accounted for
both ends of the spectrum—uwith some firms benefitting from rising exports and others struggling due to
tariff concerns and supply chain volatility.
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Vietnam’s Business Climate: Positive Trajectory, Lingering Friction

When asked to rate the overall business climate in Vietham, 37% of companies called it “somewhat
positive,” while another 30% were “neutral.” Respondents recognized recent progress in administrative
reform, such as reduced paperwork burdens and digital government initiatives. However, several cited
inconsistent policy enforcement, regulatory ambiguity, and limited provincial coordination as ongoing
obstacles.

Tariffs: The Preeminent Concern

The most pressing concern across all sectors was the potential impact of U.S. tariffs. More than one-third
(36%) of companies said they were “extremely concerned,”and another 41% were “somewhat
concerned.” Many reported that U.S. trade policies had already “somewhat” or “significantly” hurt their
operations. Manufacturers and exporters were particularly vocal, with some warning that future investment
or expansion could hinge on greater predictability in trade relations.

Opportunities: Growth Amid Reform and Rebalancing

Despite the challenges, many firms see meaningful opportunity on the horizon. Companies highlighted
Vietnam’s growing role in global supply chains—especially as part of a "China+1" strategy—as a major
advantage. Others pointed to the expansion of the digital economy, rising consumer demand, and
infrastructure development as signs of a resilient domestic growth engine.

Professional services and logistics firms noted increasing demand for tech-enabled solutions, regulatory
compliance services, and sustainable practices. Meanwhile, manufacturers expressed optimism about
new purchase orders shifting to Vietnam from other Asian markets—though many cautioned this
momentum will depend on both local conditions and global policy stability.

Conclusion

The 2025 mid-year snapshot of AmCham member companies reveals a business environment marked by
resilience and recalibration. Firms are investing, hiring, and adapting—but they are also watching closely.
For Vietnam to fully realize its potential, clarity on tariffs, consistent policy implementation, and accelerated
reform remain critical. As one respondent put it, “The opportunity is here—if the roadblocks don’t get in the

way.
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ABOUT Us:

AmCham Vietnam, Ho Chi Minh City’s long standing mission is to promote trade and investment ties
between the United States and Vietnam and serve as the voice of American business in Vietnam. With
more than 550 corporate and 2500 individual members, AmCham is one of the largest business
associations in Vietnam.

AmCham Vietnam, Ho Chi Minh City’s vision is to be the most influential, strategic, dynamic business
associations in Vietnam that drives innovation and sustainable growth and helps our members succeed.
AmCham is a diverse, inclusive business association and we welcome American, Vietnamese, and
international companies that share our interest in enabling a fair, transparent, predictable, and efficient
regulatory environment. We strive to be a community you want to join.

AmCham Vietnam, Ho Chi Minh City enables professional networking, business intelligence, and
advocacy through events and sectoral committees such as Capital Markets and Financial Services; Digital
Economy and Technology; ESG; Food & Beverages; Healthcare; Manufacturing.

CONTACT:

Office: +84 28 3824 3562

New World Hotel, Suite 323, 76 Le Lai St., Dist. 1, HCMC, Vietnam
www.amchamvietnam.com
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Cap nhat thj treéng gitba ndm 2025 — Nhirng diém chinh tir Khao sat Doanh nghiép cta Hiép hoi
Thwong mai My tai Viét Nam — Thanh phé H6 Chi Minh

Hiép hdi Thwong mai My tai Viet Nam — TP. H6 Chi Minh (AmCham) vira thyc hién Khdo sat Cap nhat
Thi trwéng gitka ndm 2025, nham cung cAp géc nhin tdng quan vé niém tin ctia cac doanh nghiép hdi vién
dang hoat ddng tai Viét Nam trong bdi canh thé gi6i con nhiéu bt dn, chinh sach thwong mai lién tuc thay
ddi, cuing tién trinh cai cach trong nwéc van dang dién ra. Khao sat thu hat sy tham gia clia doanh nghiép
te nhiéu linh vwc — tir sdn xuét, dich vu chuyén mén, logistics, bat ddng san, nang lwong, du lich, dén
thwe phadm & db uéng — phan anh tam thé lac quan than trong ciia cdng dong doanh nghiép, du van con
khéng it lo ngai can dwoc theo dbi sat sao.

Hiéu suat Kinh doanh trong Ntra dau nam va Trién vong Nira cu6i nam 2025

Két qua khao sat mai nhat cho thay hiéu suét kinh doanh trong ntra d&du ndm 2025 cé sw phan hoéa rd rét
gitra cac nganh. Gan 1/5 s doanh nghiép (18%) dat két qua vuwot ky vong, tap trung chi yéu trong Iinh
vue logistics, mot s6 phan khuc san xuét, cing nhém doanh nghiép F&B quy mé Ién.

Tuy nhién, van cé nhiéu doanh nghiép dbi mat véi thach thirc: 29% cho biét két qua thap hon ky vong,
trong khi 12% ghi nhan hiéu suét kém r rét. Tinh trang nay dién ra phd bién & nhém doanh nghiép dich
vu chuyén mén quy mé nhd, cac co s& gido duc, cuing mot sb phan khuc trong Iinh vwc bat dong san.

Vé trién vong cho nira cudi nam 2025, tam ly chung van nghiéng vé sv lac quan than trong. Cu thé, 39%
héi vién tham gia khao sat cé cai nhin “kha lac quan”, trong khi 32% gilr quan diém “trung lap”. Chi dwdi
10% thé hién murc do “lac quan manh mé&” dbi véi trién vong trong ngén han. Két qua nay phan anh mét
méi trdng kinh doanh dang ky vong vao sy phuc hdi, nhwng van duy tri tam thé than trong trwéc nhivng
thach thire kinh té con tiém an.

Bién dong vé Nhan sw va Doanh thu

Xu hwéng vé nhan sy nhin chung van duy tri sy 6n dinh: 61% doanh nghiép cho biét sé lwong nhan vién
da tang (45%) hoac duoc gitr nguyén (16%), trong khi chi 9% bao céo cé cat gidm nhan sw. Két qua nay
cho thdy nhiéu doanh nghiép van dang hwéng dén muc tiéu phat trién dai han, ngay ca khi hiéu suat
doanh thu trong ngan han con chwa thyc sy ddng déu.

Vé xu hwdng doanh thu, blre tranh van con nhiéu dan xen. Hon mét niva sé doanh nghiép (52%) ghi nhan
mirc doanh thu tang so v&i cung ky ndm ngoai, trong khi 29% déi mét véi sy sut gidm. Nganh san xuét
chiém ty trong dang k& & ca hai nhém: mét sé doanh nghiép dwoc hwdng loi nhd xuét khau gia tang,
trong khi s6 khac van chiu tac dong tir lo ngai vé thué quan cung bién déng trong chudi cung &ng.
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Mdi trwéng Kinh doanh tai Viét Nam: Xu hwéng tich cuwc, nhwng van cén thach thive

Khi dwoc hdi vé danh gia téng thé déi véi méi trworng kinh doanh tai Viét Nam, 37% doanh nghiép cho
rang “twong ddi tich cwe” trong khi 30% ¢ géc nhin “trung 1ap”. Nhiéu doanh nghiép ghi nhan nhirng tién
b6 gan day trong cai cach hanh chinh, d&c biét 1a né lwc gidam thiéu tha tuc gidy to va ddy manh &ng dung

chinh pha sé.

Tuy nhién, van con nhiéu y kién phan anh vé cac thach thirc ton tai, nhw viéc thuwc thi chinh sach con thiéu
nhét quan, quy dinh cdn mo hé, cung sw phdi hop han ché gitra cac cap chinh quyén dia phuong.

Thué quan: Méi quan ngai hang dau

Méi quan tdm I&n nhét cla da sb doanh nghiép hién nay van la tac dong tiém tang tir chinh sach thué
quan ctia Hoa Ky. Hon mét phan ba (36%) cho biét ho “vé cling lo ngai” vé van dé nay, trong khi 41% con
lai “twong ddi lo ngai”. Nhiéu doanh nghiép nhan dinh rang cac chinh sach thwong mai ctia Hoa Ky dang
c6 “tac déng nhét dinh” hodc tham chi “tac dong dang ké&” dbi vai hoat doéng kinh doanh clia ho. Bac biét,
nhém doanh nghiép trong linh vec san xuét va xut khdu nhan manh mac d6 nghiém trong cta van dé,
tham chi cé y kién cho rang cac ké hoach dau tw hodc mé réng trong twong lai sé& phu thudéc phan Ién vao
mtrc d6 dn dinh trong quan hé thwong mai.

Co héi: Tang trwéng gilra boi canh cai cach va tai can bang

B4t chap nhiéu thach thire, phan I6n doanh nghiép van tin twéng vao tiém néng tang trwdng trong twong
lai gan. Nhiéu cong ty danh gia cao vai trd ngay cang quan trong cla Viét Nam trong chudi cung (rng toan
cau — déc biét trong khuén khé chién lvoc “Trung Qubc+1” — nhw mét lgi thé canh tranh ndi bat. Ngoai
ra, s phat trién nhanh choéng ctia kinh té s6, nhu cau tiéu dung trong nwéc gia ting, cung dong vén dd
vao ha tdng dwoc xem la dong lwc tich cwe thic day da tdng trwdng trong nwéc.

Trong linh vwe dich vu chuy@n mén va logistics, nhiéu doanh nghiép ghi nhan nhu ciu ngay cang cao déi
v&i cac gidi phap tng dung céng nghé, dich vu tuan tha quy dinh, ciing thwc hanh phat trién bén virng. O
mang san xuat, nhiéu cdng ty lac quan khi ngay cang cé nhiéu don hang dwoc dich chuyén sang Viét
Nam tlr cac thi trieérng khac trong khu vire. Tuy nhién, phan Ién déu nhdn manh rang két qua tich cuc sé
phu thudc vao ca diéu kién trong nwéc 1an sy 6n dinh cla chinh sach toan cau.

Keéet luan

Btrc tranh téng thé gilha nam 2025 cua cac doanh nghiép thanh vién Hiép hdi Thwong mai My tai Viét
Nam phan anh mét méi trwdng kinh doanh cé kha nang thich (ng cao, dang trong giai doan diéu chinh
va chuyén dich. Cac doanh nghiép van tich cwc dau tw, tuyén dung, d6i méi, nhwng duy tri tam thé than
trong trwdc nhiéu thach thire con tén tai. D& Viét Nam hién thwe hoa tron ven tiém nang ctia minh, can wu
tién tdng cwdng minh bach trong chinh sach thué quan, d&m bao thwc thi nhat quan, cung day nhanh tién
trinh cai cach. Nhw chia sé clia mét doanh nghiép: “Co hdi van hién hiru — mién la nhirng thach thirc
khéng tré thanh rao can”.
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VE AMCHAM VIET NAM

AmCham Viét Nam, Thanh phd H6 Chi Minh véi sir ménh lau dai la thuc ddy quan hé thuong mai va déu
tw gitta Hoa Ky va Viét Nam, dong thoi déng vai tro la tiéng néi cuia doanh nghiép Hoa Ky tai Viét Nam.
V&i hon 550 doanh nghiép va 2500 thanh vién ca nhdn, AmCham da la mét trong nhirng hiép héi doanh
nghiép Ién nhét tai Viét Nam.

Tam nhin cia AmCham Viét Nam, Thanh phé H6 Chi Minh Ia tr& thanh hiép héi doanh nghiép néng déng,
chién luoc, cé dnh hudng nhét tai Viét Nam, thic day sw d6i méi va téng tréng bén viing, déng thoi gitp
cac hoi vién thanh céng. AmCham la mét hiép hoi doanh nghiép da dang, toan dién va chung téi hoan
nghénh céc cong ty My, Viét Nam va quéc té cé chung méi quan tam véi ching téi trong viéc tao ra mot
méi truong phép ly céng bang, minh bach, c6 thé dw doan va hiéu qua, coi trong sw d6i méi. Chuing téi c6
géng tré thanh mét céng déng ma Quy vi mudn tham gia.

AmCham Viét Nam, Thanh phé H6 Chi Minh tao diéu kién cho viéc giao luu két nbi chuyén nghiép, kinh
doanh théng minh, va van dong chinh séch théng qua cac s kién va céc tiéu ban chuyén nganh nhw Thj
trvong Von va Dich vu Tai chinh, Kinh té s6 va Céng nghé, ESG, Thuc phdm & Db ubng, Chdm séc Strc
khoé, San xuét.

LIEN HE:

SDT Véan phong: +84 28 3824 3562

Khéach san New World, P323, 76 Lé Lai, Quan 1, Thanh phé H6 Chi Minh, Viét Nam
www.amchamvietnam.com



