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“Vietnam – Asia’s Rising Star should be read by anyone with an interest in 

Vietnam and anyone else with an interest in the future of Asia.”
Carl Thayer, Professor Emeritus

University of New South Wales, Canberra
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GDP/capita and Poverty rate 2000-2020

GDP Per Capita (USD) Poverty Rate (%)

Source: World Bank Open Data

Source: PwC The World in 2050, 2017
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Source: Our World in Data www.ourworldindata.org

Source: Vietnam: Asia’s Rising Star, 2023
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South Korea Taiwan
1961-1972: Park Chung-hee establishes military 

rule through a coup d'état, focusing on economic 

development and modernization.

1970 1949-1987: Kuomintang (KMT) party under Chiang Kai-

shek implements martial law and one-party rule ("White 

Terror").1971

1972: Yushin Constitution enacted, further 

consolidating Park's authoritarian control.

1972

1973

1974

1975: Death of Chiang Kai-shek; Chiang Ching-kuo 

takes over and gradually introduces reforms.
1975

1976

1979: Assassination of Park Chung-hee leads to a 

period of political instability and pro-democracy 

protests.

1977

1978

1979

1980: Gwangju Uprising: Pro-democracy 

demonstrations brutally suppressed by the military.

1980

1981

1982

1987: June Democracy Movement leads to 

significant concessions from the government, 

including constitutional reforms and direct 

presidential elections.

1983
1986: Lifting of martial law allows formation of 

opposition parties, including the Democratic 

Progressive Party (DPP).

1984

1985

1986

1987 1987: Chiang Ching-kuo dies; political reforms continue 

under Lee Teng-hui.
1988: First democratic presidential election held, 

with Roh Tae-woo winning.

1988

1989

1990

1990s: Continued democratic consolidation and 

power transfer between different political parties.

1991

1990s: Multi-party elections held regularly, with the 

KMT initially dominant. DPP's political influence grows.

1992

1993

1994

1995

1996

1997

1998

1999

2000

2000: First democratic transfer of power between 

political parties, with Chen Shui-bian of the DPP 

winning the presidential election.

Source: Our World in Data www.ourworldindata.org

Electoral Democracy Index
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Rightwing group backed 
by Koch and Leo sues to 
stop Trump tariffs
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Source: (1) World Bank; (2) Worlddata.io; (3) HSBC; (4) BDA Partners; 
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Source: World Bank, Grant Thornton Vietnam

GDP per Capita > $3,500

Middle Class Boom











growing domestic economy, by investing in both

, 

using the principles of private equity to generate superior 

with significant minority stakes in companies that are









Source: Bain Capital













• Backbone of country’s 

growth (credit growth to 

drive 8-10% GDP/year)

• Only 43% banking 

penetration

• Largest sector in the stock 

market

• Growing GDP per 

capita

• Increasing total 

number of households

• Only 41% urbanization 

rate

• 79% internet penetration

• 94m smartphone users

• Government’s increased 

focus on infrastructure 

spending

• 100 million population

• Middle class growing 

fastest in SE Asia

• Domestic consumption 

accounts for 65% of GDP



Data as of 31 March 2025

Top 5 sectors







18.8

16.4

14.1

11.7

9.4

Black Swan:

-1-2 std dev.

Market frenzy:

+1-2 std dev.

Normal zone:

<+/-1 std dev.
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Data as of 31 March 2025





Sectors that present considerable headroom 

for growth, be it in manufacturing scale or 

market share growth.

Focus on domestic consumption-related businesses 

that are branded market leaders that consumers 

recognize.

In Vietnam’s fragmented and unorganized 

market, a distribution network and customer reach 

is what separates the winners from the losers.

Capability and integrity of sponsors, and 

alignment of interest are key. Trusted 

management is one that can set a reasonable 

business plan and deliver against that plan and be 

trusted to not impair the assets of the business. 

As a responsible investor, we invest in businesses 

that are safe for the environment and supportive 

of their people and local communities and 

practice good corporate governance.

The moat: seek businesses that have sustainable 

competitive advantages that can preserve value 

over our investment horizon:

(i) High barriers to entry;

(ii) Lower cost structures;

(iii) Exclusivity with suppliers/vendors.

Management 
and alignment

Competitive 
Advantage

Sustainability



Fewer investments, larger in ticket size, 

accretive to NAV.

Minority stake significant enough to exert 

influence and board representation.

Long enough to grow and impact change, 

catalyst events include IPO or strategic sale.

Individual investments are expected to deliver 

return between 15% and 25%.

Exposure limit to any one company; sell 

discipline if investment grows above this size. 

Our rigorous and exhaustive due diligence 

leveraging internal and external expertise 

requires this much to close an investment.









$92M
SHARE BUYBACK

LAST 12 MONTHS

10% NAV

SHARE BUYBACK

LAST 12 MONTHS

$21M
DIVIDENDS PAID

CY2024

$764M
TOTAL CAPITAL

RETURNED SINCE

INCEPTION
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http://www.vinacapital.com/
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