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May Trade Data 
Exports improve slightly but imports worsen 
 

 May trade data slightly better than previous month but worsen on year-over-year basis 

— Preliminary May trade data from the Customs Office improved modestly over April but were 

still down sharply against the same period last year. May exports increased by 9.1% MoM 

but decreased by 12.4% YoY, while imports decreased by 1.9% MoM and 21.6% YoY. The 

monthly trade balance turned positive again in May and posted a USD1.0 billion surplus to 

bring the total to a USD4.0 billion surplus for the first five months of the year. 

 

Exports from key FDI sectors continued to fall but local company exports improved 

— May exports reached USD19.2 billion as exports from domestic companies recovered to 

USD7.3 billion or up 8.1% YoY. The most significant contributions came from rice (+67.6% 

YoY) and gemstones (+377.8% YoY). That said, exports from FDI companies were only 

USD11.9 billion and are still down 21.5% YoY. Contractions of over 20% were seen in key FDI 

product categories of phones, steel, textiles and footwear. In terms of trading partners, 

exports to the US recovered somewhat from April levels and recorded positive 1.2% YoY 

growth. Recovery from Europe, however, was held back by the sharp drop in machinery 

exports and most likely the result of lower demand for medical equipment. Exports to the 

Asia region remained promising, with exports to Hong Kong surging by 58.4% YoY, Taiwan up 

3.4% YoY and China up 3.5% YoY. The biggest gainers for Hong Kong were electronics, 

machinery and gemstones, while China exports benefited from steel, seafood, electronics 

and phones.  

 

But May imports continued to fall by 21.6% YoY amid weak demand 

— Imports for the FDI sectors fell by 27.6% YoY vs the 14% YoY drop for the local sectors. 

Weakness was seen in most product categories from input materials to consumer goods. 

Agricultural imports continued to drop as vegetables fell by 49% YoY and seafood was down 

15.5% YoY. Input materials were also hit hard, with imports for fabrics, textiles and phones 

all down by about 30% YoY. Imports of electronic products and machinery have also 

declined significantly after seeing months of increases or only modest monthly drops. 

Negative signals from May’s weak imports – especially for input materials from the FDI 

sectors – does not bode well for a quick recovery of exports in June. In the near term, export 

recovery will likely remain narrow and primarily focus on agricultural products, such as rice, 

cashew nuts, coffee and seafood.  
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Fig 1. Vietnam – Exports/imports & rolling 12-month trade 

balance, Jan 18–May 20 (USDbn) 

 Fig 2. Vietnam – Exports/imports growth by sector, May 20  

(% YoY) 

   

 

 

 
Source: Customs Office, KB Securities Vietnam  Source: Customs Office, KB Securities Vietnam 

 

Fig 3. Vietnam – Export growth by product, May 19 & May 20 

(% YoY) 

 Fig 4. Vietnam – Export growth by country, Apr 20 & May 20 

(% YoY) 

   

 

 

 
Source: Customs Office, KB Securities Vietnam  Source: Customs Office, KB Securities Vietnam 

 

Fig 5. Vietnam – Import growth by product, May 19 & May 20 

(% YoY) 

 

  

 

 

Source: Customs Office, KB Securities Vietnam  

 

 

-5

0

5

10

15

20

0

5

10

15

20

25

30

1/18 4/18 7/18 10/18 1/19 4/19 7/19 10/19 1/20 4/20

Exports

Imports

12M accumulated trade balance (right)

USDbn USDbn

-30

-25

-20

-15

-10

-5

0

5

10

Exports Imports

FDI Domestic Total% YoY

-60

-40

-20

0

20

40

60

80

(%)
May-20 May-19

-60

-40

-20

0

20

40

60

80

(%)
May-20 Apr-20

-80

-60

-40

-20

0

20

40

60

80
May-20 May-19% YoY



 

 

 

  

KB SECURITIES VIETNAM RESEARCH 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Head of Research – Nguyen Xuan Binh 

binhnx@kbsec.com.vn 

Macro/Strategy 

Head of Macro & Strategy – Tran Duc Anh 

anhtd@kbsec.com.vn 

Macro Analyst – Thai Thi Viet Trinh 

trinhttv@kbsec.com.vn 

Market Strategist – Le Anh Tung 

tungla@kbsec.com.vn 

Equity (Hanoi) 

Head of Equity Research (Hanoi) – Duong Duc Hieu 

hieudd@kbsec.com.vn 

Information Technology & Logistics Analyst – Nguyen Anh Tung 

tungna@kbsec.com.vn 

Property Analyst – Pham Hoang Bao Nga 

ngaphb@kbsec.com.vn 

Power & Construction Material Analyst – Le Thanh Cong 

conglt@kbsec.com.vn 

Financials Analyst – Nguyen Thi Thu Huyen 

huyenntt@kbsec.com.vn 

Equity (Ho Chi Minh) 

Head of Equity Research (Ho Chi Minh) – Harrison Kim 

harrison.kim@kbfg.com 

Consumer & Retailing Analyst – Dao Phuc Phuong Dung 

dungdpp@kbsec.com.vn 

Fisheries & Pharmaceuticals Analyst – Nguyen Thanh Danh 

danhnt@kbsec.com.vn 

Oil & Gas & Chemicals Analyst – Nguyen Vinh 

vinhn@kbsec.com.vn 

Research Marketing 

Korea Marketing Analyst – Seon Yeong Shin 

shin.sy@kbsec.com.vn 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Investment ratings & definitions   

 

Investment Ratings for Stocks 

(based on expectations for absolute price gains over the next 6 months) 
  

Buy:  

+15% or more 

Hold:  

+15% to -15% 

Sell:  

-15% or more 
 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that KBSV 

considers reliable. KBSV makes no representation that the information and data are 

accurate or complete and the views presented in this report are subject to change without 

prior notification. Clients should independently consider their own particular 

circumstances and objectives and are solely responsible for their investment decisions 

and we shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the prior 

written consent of KBSV. Comments and views in this report are of a general nature and 

intended for reference only and not authorized for use for any other purpose. 

    

Investment Ratings for Sectors 

(based on expectations for absolute price gains over the next 6 months) 
 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 
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mailto:ccc@kbsec.com.vn

