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Foreword

Dear Valued Readers,

The years 2023 and 2024 marked a period of uncertainty for the global economy, shaped by persistent 
inflation, high interest rates, geopolitical tensions, and shifting capital flows. These external headwinds 
created ripple effects across both developed and emerging markets, prompting investors to adopt a more 
cautious stance.

Vietnam, while not immune to these global challenges, demonstrated remarkable resilience. The country 
maintained one of the highest GDP growth rates in Southeast Asia, driven by strong domestic 
consumption, robust manufacturing output, and accelerating digital transformation. However, subdued 
capital markets, valuation mismatches, and limited exit options continued to weigh on private equity (PE) 
activity.

Against this backdrop, our 2025 Vietnam PE Outlook explores how investors are adapting. While deal 
activity in 2024 saw a modest decline in volume and value, sentiment is shifting. Early signs in 2025 point 
to renewed optimism, with investors repositioning from defensive strategies focused on cost efficiency to 
growth-centric approaches emphasizing scalability, innovation, and digital-led value creation.

Sectors such as healthcare, technology, education, and logistics continue to lead investor interest, while AI 
adoption is rapidly reshaping how PE firms source deals, manage portfolios, and plan exits. As Vietnam 
progresses toward emerging market status, the evolving regulatory landscape and macroeconomic 
stability are expected to further enhance its attractiveness as a long-term investment destination.

Thanks to the insightful responses from professionals working at various institutions in the PE sector, we 
believe that the report will provide a unique insight into the market for such turbulent years. We would 
like to express our gratitude to all of the respondents for their valuable contributions.

The first part of our report recaps Vietnam's economic outlook, the country’s private equity landscape in 
2023-3M2025, and attractive sectors. The second part focuses on the Fundraising trends, Investment 
momentum, and the increased focus PE firms on AI & digital transformation in the Vietnam private equity 
market in the next 12 months. 

Due to restrictions on time and space, many topics in this report cannot be discussed in depth. If there are 
any subjects that you would like to explore further, please do not hesitate to get in touch with us.

Nguyen Thi Vinh Ha

National Head of Advisory 

+84 24 3850 1600 
VinhHa.Nguyen@vn.gt.com

Bui Thi Thu Hang 

Assistant Manager, Advisory Services

+84 24 3850 1684

Thuhang.bui@vn.gt.com
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Executive summary

Market outlook

Vietnam achieved 7.09% GDP growth in 2024, among Southeast 
Asia's highest, driven by manufacturing, consumption, and 
investment. FDI remained robust, focusing on manufacturing, 
real estate, and renewable energy. Despite market volatility, 

investor confidence is high, supported by a potential market 
upgrade. The digital economy and AI are emerging as key 
growth drivers, positioning Vietnam as a regional hub for 
innovation and tech investment.

In 2024, 61% of surveyed PE managers engaged in fundraising, 

but 64% fell short of targets due to reduced LP allocations, 

macroeconomic volatility,  and extended exit timelines. 

However, the 2025 outlook is optimistic, with nearly half 

expecting fundraising to grow over 15%, driven by improved 

macro conditions, increased LP r isk appetite, and Vietnam’s 

potential market upgrade.

Fundraising trends

Healthcare, technology, and education are the top sectors for PE 

investment in V ietnam over the next year, favored for their 

scalability, resilience, and long-term growth potential. This aligns 

with shifts in consumer behavior, digital transformation, and 

workforce upskilling. Transportation & logistics also remains a 

priority, driven by Vietnam’s manufacturing role and rising 

demand for cold chain and last-mile delivery solutions.

Attractive industries

Vietnam’s PE market struggled in 2024 due to fewer large 

transactions. Technology led in deal count, while Retail and 

Healthcare dominated in value, with key deals including Warburg 

Pincus’s investment in Xuyen A Hospital and CDH’s acquisition in 

Bach Hoa Xanh. However, early 2025 showed renewed optimism, 

highlighted by Techcoop’s $70M Series A round, one of Southeast 

Asia’s largest in agritech, indicating growing investor interest in 

scalable, tech-driven ventures.

Private equity deal recap

Valuation

Vietnam’s valuations declined in 2024, mirroring global  
trends amid investor caut ion. However,  optimism for 2025 i s 
ri sing, with 94% of respondents expecting valuation multiples 
to increase, driven by sector growth, bet ter  macro 

conditions, and economic reforms. Despite global 
uncertaint ies and interest rate r isks,  Vietnam’s strong 
fundamentals and policy outlook sustain investor confidence.

In 2024, 61% of PE managers engaged in fundraising, but 64% fell 

short of targets due to reduced LP allocations, macroeconomic 

volatility , and longer exit timelines. However, the 2025 out look is 

positive, with nearly half expecting fundraising to grow over 15%, 

driven by better macro conditions, increased LP risk appetite,  and 

Vietnam’s potential market upgrade.

AI and Digital transformation in         

PE firms

Exit condi tions for  PE investors in Vietnam remain difficult,  with 

64% expecting delays of a year  or more due to valuation 

mismatches and market uncertainty. Despite this, over 75% 

anticipate IRRs above 20%. Trade sales and secondary buyouts 

are now the preferred exit strategies, as IPOs lose appeal due to 

stricter l isting rules and limited foreign investor access, 

reflecting a shift toward faster,  more predictable exits.

Exits

PE investors in Vietnam are shifting thei r focus from 
stabil ization and cost efficiency to growth and scalabili ty, 
reflecting increased confidence in the macro outlook. Future 
value creation will  be dr iven by  market expansion, corporate 

governance, and digital  transformat ion, replacing ear lier 
prior ities like restructuring and cash flow management.

Value creation plan
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Vietnam economic update
Vietnam has achieved significant economic milestones in 2024, laying a solid foundation for sustainable 
growth in 2025 and beyond

In 2024, Vietnam remains a high-growth market with GDP growth at 7.09% - leading SEA, dr iven by manufacturing exports, 
consumption, and investment , with inflation control led at 3.63%. Building on strong momentum in early 2025, the government ra ised 
its init ial GDP target from 7% to 8% by February, setting the stage for potential double-digi t growth in coming years.

Strong Economic Performance

GDP and CPI of 2024 among ASEAN 5 and Vietnam
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Vietnam secured its position in the top 15 developing countr ies attracting FDI globally with registered inflows reaching USD38.23 
billion. Disbursed FDI also hit  an all-time high of USD25.35 bill ion, up 9.4% yoy. Key sectors driv ing FDI included manufacturing 
(40%), real estate (18%), and renewable energy (15%), reinforcing Vietnam’s role as a strategic production hub in global supp ly 
chains. 

The surge in FDI signals sustained sectoral growth, particularly in infrastructure, industrial parks, and technology-driven 
manufacturing.

FDI - Long-Term Capital Resilience

Total registered capital

$38.23B 4.4%

Singapore
$10.2B
~26.7%

Korea
$7.1B

~18.6%

China
$6.5B

~17.0%

Top Investers

Total disbursed capital

$25.35B 9.4%

Manufactoring

40%

Real 
Estate

8%

Renewable
Energy

15%

Top FDI Industries
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Vietnam economic update (Cont’)

Despite surging FDI, Vietnam’s capital markets faced short-term turbulence throughout 2024, with foreign investors net selling U SD 
3.8 billion due to r ising U.S. interest rates, a stronger USD against the VND, and global capital shi ft s.  The lack of excitem ent in the 
stock market  in recent  years, coupled with a subdued IPO environment, has also had certain implications on private equity (PE ) 
activity  — including the contraction of the valuat ion, limited public listing options for  portfolio companies. 

However, Vietnam’s expected 2025 Emerging Market upgrade (with 7 out of 9 FTSE cri ter ia already met) could be a game changer,  
potential ly unlocking up to USD 30 bil lion in inflows by 2030, significantly boosting market liquidity and revitalizing inves tor sentiment 

across both public and private markets.

Capital Markets

Vietnam is rapidly emerging as a regional  hub for  semiconductors and artificial intelligence (AI), fueled by proactive govern ment 
support and r ising global interest. 

A major highl ight was NVIDIA’s strategic move into Vietnam, marked by its acquisition of VinBrain (Vingroup’s AI  subsidiary), 
showcasing the country’s growing prominence in AI innovation. NVIDIA also announced partnerships with the Vietnamese 
government  to establish AI and data research centers, signaling long-term commitment and technology transfer.

These developments not only enhance Vietnam’s positioning within the global  semiconductor supply  chain but also reflect  the 
country's ability to leverage its geopolitical neutrality,  young and tech -savvy workforce, and growing digital ecosystem. 

Growth Dynamics

VN-Index in 2022-2024
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Private equity deals recap

The total number of PE deals across ASEAN continued its 
downward trend, falling to 428 deals in 2024, compared to 612 
in 2023 and 847 in 2022. Meanwhi le, the average deal size 
declined from USD13.9 mil lion in 2023 to USD11.4 mi llion in 

2024, reflecting increased investor caution amid global  
macroeconomic challenges.

Singapore and Indonesia remained the most active PE markets, 
despite a decl ine in both deal count and value. Vietnam 
recorded 31 deals,  trailing behind Malaysia (36 deals) but 
outperforming Thailand (12 deals) and the Philippines (26 
deals).

The technology sector led PE investments in 2024, capturing 
over 53% of total  deal value, driven by cloud computing and AI 

demand. The rise of AI is set to boost cloud adoption and 
strain data storage, making AI software firms and data centers 
prime investment  targets. 

Other sectors, including Real Estate (24%), Healthcare (9%), 
and Financial Serv ices (8%), played supporting roles but 
attracted comparatively lower capital inflows.

53%

8%

24%

4%
2%

9% Technology

Fintech

Real Estate

Health Care

Financials

Others
Source: S&P Cap ital IQ

ASEAN 5 and Vietnam

Number of PE deals

PE disclosed deal value (USDmn)

12,884

7,269

2,105
975 1,069 785 681

8,918

4,124

1,343
2,582

646 134 88

7,821
6,424

526 326 69 255 221

Total Singapore Indonesia Vietnam Malaysia Philippines Thailand

2022 2023 2024

2024’s PE disclosed deal value by sector

847

448

214

88
34 33 30

613

372

115
43 44 20 19

432

266

61 31 36 26 12

Total Singapore Indonesia Vietnam Malaysia Philippines Thailand

2022 2023 2024

Source: S&P Cap ital IQ, GT analysis. 

8

Technology remain dominant sector, benefiting from 
digitalization trends across ASEAN
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1,094 2,117 975 2,582 
326 

59

90 88

43

31

2020 2021 2022 2023 2024

Deal announced value (USDmm)

Number of deals

PE capital remains interested in Vietnam but with smaller deal sizes.

Private equity deals recap

Source: S&P Cap ital IQ and  calculation of GTV

Vietnam

Vietnam PE deals over years

By contrast, 2024 saw the absence of large-scale transactions, 
resulting in a sharp drop in disclosed deal value compared to 
2023, despite only  a moderate decline in deal volume. 

• Throughout 2024, transaction activi ty remained relatively 
consistent across quarters, averaging 7 to 9 completed 
deals per quarter . 

• Notably, high-value transactions were primarily 
concentrated in Q2 2024, which was dominated by 

Warburg Pincus’s investment in the Xuyen A Hospital chain.

• The average deal size (*) in 2024 was approximately 
USD12.5 mill ion, mark ing a significant decline from the 
2023 average of USD 25.6 mi llion.

Looking ahead, the first  quarter of 2025 brought a more 
upbeat signal: the PE investment  market recorded 5 completed 
transactions with a total deal value of USD76 million. This 
points to a more active market compared to the same period 

in 2024, as the number of deals is lower, but the average deal  
size rose significantly, suggesting renewed investo r confidence 
and appeti te for  larger t ickets. 

(*) Average deal size is calculated based on disclosed value 
only. 

12 237
26

52 76

9
8

7 7

5

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

Deal announced value (USDmm)

Number of deals

Vietnam PE deals over the quarters

From 2023 to 2024, while Vietnam’s M&A market remained 
relatively active—with 303 deals and a total disclosed value of 
USD 4.81 billion in 2024—the private equity (PE) market 
showed a clear year-over-year deceleration. This trend reflects 

that whi le investors remain confident in Vietnam’s long-term 
growth prospects, short-term caution persists due to global 
market uncertainties and shifting economic dynamics.

In 2023, despite a decline in the number of deals, total  
transaction value surged to the highest  level  in the past five 
years, driven by several landmark investments, including:

• Sumitomo Mitsui Banking Corp acquired 15% of VPBank 
for nearly USD 1.5 bill ion, marking the largest PE deal in 
the financial sector.

• Thomson Medical Group Limited injected USD 400 mi llion 

into Far  East  Medical V ietnam Limited, making it  a 
landmark healthcare transaction.

• Bain Capital invested USD 250 mi llion in Masan Group, a 
key player in Vietnam’s consumer industry .

• KKR invest ing USD 120 million in EQuest Group, one of 
Vietnam's leading education providers. 

9
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De a l c ount

Disc lose d 

Va lue  

(USDmn)

De a l c ount

Disc lose d 

Va lue  

(USDmn)

De a l c ount

Disc lose d 

Va lue  

(USDmn)

Information Technology 21                           70.1                              10                           28.1                              10                             48.4                             

Fintech 4                             9.0                                2                             4.1                                 2                               5.0                                

Financials 8                             215.9                           3                             1,611.0                        -                          -                               

Communication Services 20                          56.9                             9                             61.3                              8                               27.3                             

Real Estate 7                             288.8                          -                        -                               -                          -                               

Retails 4                             104.9                           1                              0.3                                2                               78.0                             

Health Care 5                             190.8                           5                             420.0                          2                               150.1                            

Education 6                             17.8                              5                             152.0                           2                               7.0                                

Consumer Staples 4                             5.3                                5                             302.5                          1                                -                               

Renewable Electric ity 1                              -                               -                        -                               2                               10.1                               

Logistics & Transporation 3                             0.1                                 1                              -                               -                          -                               

Others 5                             15.8                              2                             3.0                                2                               0.1                                 

Tota l 8 8                9 7 5 .2               4 3                2 ,5 8 2 .4           3 1                  3 2 6 .1               

2 0 2 4

Se c tor

2 0 2 2 2 0 2 3

Private equity deals recap

Technology (IT,  Fintech, Communication Serv ices), Healthcare, 
and Retail emerged as the most resilient sectors in 2024, 
consistently  att ract ing investor interest despite ongoing 
market fluctuations. 

Technology led in volume, accounting for  65% of total deal 
count, underscoring signi ficant private equity (PE) interest 

fueled by the surge of artificial intell igence (AI) and increasing 
demand for  digital infrastructure. However, the sector 
represented only 25% of total deal value, with an average deal 
size of USD 4–5 mi llion, indicating that most investments 
remain at early-stage levels with relatively modest ticket sizes.

In contrast, the Retail and Healthcare sectors, despite 
recording just  four transactions in total, contributed to nearly 

70% of total deal  value. This highlights a clear investor 
preference for more mature, large-scale opportunities in these 
sectors. 

A notable deal was Warburg Pincus’s investment in the Xuyen 
A Hospital chain. The global PE giant has a st rong t rack  record 
in Vietnam, having previously invested in Techcombank (USD 

370 million), Masan Group (USD 100 million), Vincom Retai l 
(USD 300 million), and Novaland (USD 250 million). Xuyen A 
stands as one of Vietnam’s largest private hospital chains, with 
a growing footprint across key provinces and a capacity of 
approximately 4,000 inpatient  beds. Whi le the t ransaction 

value was not  officially disclosed, based on Warburg Pincus’s 
historical investment size in the Vietnamese market, the deal is 
est imated to be in the range of USD 100–150 million.

Vietnam

In the retail sector, a notable deal in 2024 was CDH Investment 
Management Company Limited’s investment in Bach Hoa Xanh. 
CDH, a Chinese private equity  firm known for  its active focus 
on traditional sectors such as consumer goods and 

manufacturing, made a strategic move into Vietnam’s retail 
space through this t ransact ion. According to Reuters, the deal 
was valued at approximately USD 72 mi llion.

Additionally,  education and renewable energy remain key 
areas of interest , reflecting sustained investor confidence. This 
continued interest i s pr imarily  driven by strong consumer 
spending growth, increasing healthcare awareness, and 

favorable long-term demographic trends in Vietnam.

Looking ahead to 2025, early  signals suggest a potent ial shift in 

the technology investment landscape, part icular ly in deal  sizes. 
A case in point is Techcoop, a Vietnamese agritech startup, 
successfully closed i ts Series A funding round worth USD70 
million in Feb 2025, comprising USD28 million in equity and 
USD42 mill ion in debt financing. This transaction is considered 

one of the largest Series A investments in the agritech sector in 
Southeast Asia to date. The round was led by TNB Aura 
(Singapore) and Ascend Vietnam Ventures (Vietnam), both of 
which had previously invested USD5 million in Techcoop’s seed 
round in March 2024.

Techcoop’s successful fundraising signals growing investor 

appetite for scaling technology investments, suggest ing that 
2025 could see a continued shift toward larger investments as 
tech companies in Vietnam get more mature and expand.

Vietnam PE deals by sectors

Source: S&P Cap ital IQ, GT analysis. 
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Source: Preqin, S&P Capital IQ

Overview of Vietnam-focused funds

The AUM of Vietnam-focused funds exhibited a declining trend 
from 2022 to 2024, with unreal ized value accounting for  the 
major ity (~81%), while dry powder represented a smaller 
proport ion (~19%). 

The funds’ unspent  private equity  capital significantly 
decreased from USD 347 mill ion in 2022 to USD 176 mill ion in 
2024, whereas unrealized value remained relat ively stable,  
showing only a sl ight decline from USD 773 mi llion to USD 764 
million during the same period. 

This t rend can be attr ibuted pr imarily  to chal lenges in 
fundraising amid macroeconomic uncertainties and a notable 
decrease in the valuation of portfolio investments held by PE 
firms, reflecting the adverse impact of broader economic 
conditions.

The dry  powder allocation strategy exhibited relat ive stability 
during the period from 2022 to 2024, with growth-stage 
investments consistently dominating, although their 
proport ion fluctuated notably—from 68% in 2022, sharply 

declining to 56% in 2023, and subsequently rebounding to 73% 
in 2024.

In 2023, there was a significant increase in ear ly-stage 
investments, with seed and start-up stages collectively  
accounting for 40% of total dry powder, indicat ing that fund 

managers temporarily embraced higher-risk, early-stage 
ventures in response to emerging opportunities. However, by 
the end of 2024, investors shifted back toward a more 
conservative approach, refocusing on growth-stage companies 
amid persistent economic uncertainties.
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Outlook
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Overall market challenges
Despite ongoing challenges, including macroeconomic volatility and exit constraints, 
optimism remains rooted in Vietnam’s long-term fundamentals.

Our survey and analysis indicate that the biggest challenges for  
PE investors in 2024 center around declining portfolio 
valuations and reduced investor confidence in the market . A 
convergence of factors—including operational  st ruggles faced 

by investee companies amid geopolitical volatil ity,  compressed 
valuation multiples due to heightened investor caution, and 
net foreign selling pressure on Vietnam’s stock market  in 
2024—has caused a cont inuous downward trend in portfol io 
valuations. Consequently,  PE funds are experiencing intensi fied 

exit pressures. According to data compiled by Cap IQ, the total 
number of exits recorded in 2024 was 3, marking a significant 
drop from 8-11 exits per  year  before the COVID pandemic. This 
dynamic has forced many funds to reassess their value 
creation plan and return expectations.

Another pressing chal lenge in 2024 is the scarcity of 
compelling investment opportunities. However, this is not due 
to a lack of available targets but rather a shift in PE funds' 
investment approach. Compared to prev ious perio ds, funds 
are exercising greater  caution, prior itizing high-quali ty assets 

with achievable growth trajectories. This more selective stance 
reflects an effort to mitigate r isks in an increasingly uncertain 
global economic landscape.

Additionally,  the prolonged stagnation of Vietnam’s IPO 
market in recent years has further constrained pr ivate equity  
(PE) funds' exit strategies. IPO act ivity has remained subdued, 
with only a total of four IPOs recorded between 2023 and 

2024, raising a combined USD44 mill ion. This cont inued lack of 
IPO momentum has significant ly limited viable exi t routes for 
PE funds, leading to longer holding periods and growing 
pressure on port fol io returns.

While most PE investors agree that  st ructural headwinds are 

likely  to persist  over the next  12 months, 63% of respondents 
remain optimistic that Vietnam’s PE market will  improve in 
2025. The cautious optimism is grounded in Vietnam’s solid 
long-term fundamentals including a young, tech-savvy 
population that continues to drive digital consumption and 

innovation and proactive government-led initiatives such as 
the Nat ional Digital  Transformation Program, which aims to 
streamline bureaucracy, enhance transparency, and modernize 
public services.

Moreover, rising FDI inflows underscore investors’ growing 

confidence in Vietnam as a strategic investment  destination. 
These factors collectively serve as underlying catalysts for  a 
more resi lient  and dynamic PE landscape.

Key Issues in Private Equity Industry – 2024 vs. Next 12 months

63% 
respondents remain optimist ic that  
Vietnam’s PE market will  improve in the 
next 12 months.
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33%

29%

13%

13%

8%

4%

Macroeconomic factors

LPs  decrease asset allocation
into PE/VC

More stringent due diligence
process

LPs  are demanding more i.e rate
of return, diversification

Fierce competition against other
PE/VC funds

Others

Fundraising trends 

Although 2024 fundraising fell short of expectations for most funds, PE investors remain 

optimistic about 2025, with nearly half anticipating over 15% growth.

According to our survey findings, 61% of respondents engaged 
in fundraising activities in 2024, yet 64% of them fel l short of 
their targets.

The primary driver behind this shortfall was a shift  in LPs’ 

allocat ion st rategies, with a decreasing proportion of capital  
being allocated to PE investments in frontier markets like 
Vietnam. Instead, LPs have increasingly prioritized safer 
investment segments in more developed markets. Addit ionally , 
prolonged exit t imelines and extended holding periods have 

further constrained capital recycling, creating additional  
chal lenges for funds seeking to raise new capital.

Survey findings also pointed to other challenges affecting 
fundraising activ ities in 2024, including macroeconomic factors 
such as foreign exchange pressures and overall market 

downturns, intensified competition among PE funds, and 
heightened expectations from LPs regarding IRR, portfolio 
diversification, and investment transparency.

While most investors expect these challenges to persist into 
the next  12 months,  all  respondents remain opt imisti c about 
capi tal commitments in 2025. Near ly half anticipate fundraising 
growth of over  15%, supported by expectations of improving 

macroeconomic conditions,  enhanced geopolit ical  stability, 
and a more open LP r isk  appetite. V ietnam’s anticipated 
upgrade to emerging market status is also expected to unlock  
greater allocations from global LPs.

Looking ahead, the ability  of Vietnamese PE funds to secure LP 

commitments will  hinge on differentiation. F irms that focus on 
portfolio value creation, operational  excellence, and clear exit 
strategies wil l stand out. In a landscape where investors 
prior itize quality  and track record, a well-defined investment 
thesis will  be key to sustained growth.

2024 Key challenges in fundraising activity

47%

27%

13%

7% 7%

Improved macroeconomic conditions

More relaxed and open risk appetite of LPs

High confidence in achieving target returns

Strong market opportunities

Others

61% 
Respondents raised 
funds in the last 12 
months

64% 
The scale of 
fundraising below PE 
Managers’ 
expectation

Source: 2025 PE Survey

Key drivers for 2025 growth

Source: 2025 PE Survey
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56% 
Respondents believe an 
improvement in capital 
commitments in 2025

45% 
Respondents believe 
capital commitments will 
grow over 15% in 2025
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Valuation and investment momentum
Vietnam’s valuations have mirrored the global downturn, but 94% of surveyed PE 

investors expect a rebound in 2025.

Fol lowing the valuation contraction in 2023, global PE market 
valuations stabi lized in 2024. The median global buyout  entry 
multiple remained v irtually unchanged at 11.0x EBITDA, 
compared to 10.9x in 2023.

While valuation mult iples speci fic to PE investments in Vietnam 
are not available, broader market trends provide clear signals 

that the country is not immune to the global contract ion in 
valuations. Vietnam’s overall M&A market saw a notable 
decline, with average valuat ion multiples dropping from 16.5x 
in 2021 to 11.5x in 2023-2024. S imilarly, Vietnam’s public 
equity market cont inues to trade at  historically lo w levels, with 

a P/E ratio of 11.0x and a P/B ratio of 1.7x —the lowest since 
2011.  

Looking ahead, investor sentiment for  2025 appears optimistic.  
A recent survey revealed that 94% of respondents expect 
valuation multiples to increase next year, a stark contrast to 
our last year’s survey, where 58% predicted falling valuations. 
This shift suggests that investors believe the worst of the 

downturn has passed, with expectat ions of improving 
macroeconomic conditions, increased deal activity, and 
potential  capital inflows.

The 2025 survey results also highl ight key factors shaping 
investor sent iment and valuation expectations. Sector -specific 
growth potential (20%) and economic growth (19%) emerged 

as the most  influential drivers, reflecting confidence in 
Vietnam’s long-term expansion across key industries. 

However, global economic uncertainties (13%) and interest  
rates/inflation trends (14%) remain significant concerns, 
suggesting that investors are sti ll mindful of external ri sks that 
could affect deal-making conditions. While Vietnam's economy 
has demonstrated resil ience, external factors such as global  

inflation, interest rate hikes, and potential economic 
slowdowns could weigh on investor confidence. Addit ionally , 
geopolitical factors, particularly  U.S. President Donald Trump’s 
renewed focus on t rade protectionism, could introduce further 
volatili ty. The "America First" policies and potential tari ff 

increases may disrupt global supply chains, indirec tly impacting 
Vietnam’s export-driven economy and, consequently, the 
attractiveness of PE investments in the country.

21%

18%

14%
12%

10%

9%

5%
5%

5%

Sector-specific growth potential

Economic growth

Global economic uncertainties

Interest rates and inflation trends

Equity market performance

Funding environment

Exchange rates

ESG compliance and attractiveness

Tax regulations  and policies

Others

Expected valuation trend in 2025

Expected factors impact valuation in 2025

6% 15% 32% 32% 12%

Increase > 25% Increase from 10% - 25%

Increase < 10% Unchanged

Decrease <10%

Source: 2025 PE Survey

Source: 2025 PE Survey

The relatively low priorit ization of ESG compl iance (4%) 
and tax regulations (5%) in the 2025 survey suggests that 
these factors are not  yet primary concerns for  private 
equity investors in Vietnam. This stands in contrast to 

global trends, where ESG considerat ions and regulatory 
frameworks are becoming increasingly central to 
investment decisions. The lower emphasis on ESG may 
reflect Vietnam’s evolv ing regulatory  landscape, where 
sustainabil ity init iatives are still developing, and investors 

prior itize immediate financial returns over long-term ESG 
commitments. Similarly,  the low impact of tax policies 
reflects stability in Vietnam’s tax environment, though 
future global initiatives like the minimum tax may change 
this.
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Hospitality  and Leisure

Agriculture

Retails

Construction and Construction material

Media and communication

Telecommunication

Oil,  gas and natural resources

Green/ Renewable energy

Financial services

Food and Beverage

Real estate

Fintech

Transportation and Logistics

Education

Technology

Healthcare and Pharmaceuticals

Attractive Industries 

In an uncertain global economic environment, pr ivate equity  (PE) investors in Vietnam are focusing on sectors that demonstrat e 
resilience to economic cycles, scalabili ty, and st rong return potential.  This explains why the top three most attractive sect ors for PE 
investment over the next 12 months are:

Source: 2025 PE Survey

Most attractive industries in the next 12 months voted by our respondents 

Technology 

Fueled by Vietnam’s rapid digi tal 
transformation, thr iving startup 
ecosystem, and increasing adoption 
of AI, fintech, and cloud computing 
solutions.

Education

Supported by r ising demand for 
private education, digital learning 
platforms, and vocational training as 
Vietnam focuses on workforce 
upskilling.

These priorit ies align with broader regional trends, where healthcare, technology, and education are experiencing strong grow th, 
driven by structural shifts in consumer behavior, digital innovat ion, and workforce development.

Meanwhile, Transportation & Logistics (10%) remains a key focus, reflecting Vietnam’s role as a major manufacturing hub in 
Southeast Asia and the increasing demand for  efficient supply chain solutions. Investments in smart logist ics,  last -mile delivery, 
and cold chain storage are expected to grow as Vietnam strengthens its posit ion in global trade networks.

Healthcare & Pharmaceuticals 

Driven by r ising healthcare demands, 
increasing government investment in 
medical infrast ructure, and a growing 
middle class pr iorit izing health and 
wel lness.

16



Priva te Equity in Vi etnam   | 17

Operational efficiency improvement, cost optimization and restructuring Growth through market expansion

Upgrading corporate governance Talent acquisition and management strategies

Portfolio company digital transformation Working capital management/Cash flows optimization

Mergers and acquisitions/synergies ESG initiatives and compliance

Value Creation Plan

7%

9%

12%

12%

12%

14%

17%

18%

6%

13%

15%

10%

6%

14%

11%

25%

Value creation levers for PE investments in 2023-2024 and expected in 2025-2026

Our survey findings show a clear shift in value creation—from stabilization and efficiency (2023–2024) 

to growth and scalability (2025–2026)

Survey results indicate a fundamental shift in value creation 
prior ities for PE investments in Vietnam, moving from an 
inward-focused efficiency-driven approach in 2023-2024 to a 
growth-centric strategy in 2025-2026. This transition reflects a 

broader confidence in Vietnam’s economic recovery, shifting 
investor priorities from stabilization to scalability. 

2023–2024: Focus on Stabilization and Efficiency

During 2023–2024, PE investors pr iorit ized operat ional 

efficiency improvement, cost optimization, and restructuring 
(23%), followed by working capital and cash flow management 
(16%), corporate governance upgrades (15%), and M&A-driven 
synergies (15%). This heavy emphasis on financial discipline, 
cost control , and governance enhancements underscored the 

need to navigate macroeconomic volatility , ri sing input costs, 
and l iquidi ty chal lenges. 

Notably, Digital  transformat ion (10%) ranked lower than 
traditional restructuring methods, indicating that while 
investors acknowledged technology’s role, their immediate 
focus was on short-term operational improvements rather  

than long-term tech-driven innovation. 

Besides, Market expansion (9%) and talent acquisit ion (7%) 

were deprior itized, as businesses focused on stabi lizing existing 
operat ions rather than pursuing aggressive growth. ESG 
initiatives (6%) remained the least prior itized, suggesting that 
while sustainability is gaining traction global ly, regulatory 
inconsistencies and enforcement  gaps in Vietnam limited its 

impact on PE decision-making.

2025–2026: A Shift Toward Growth and Scalability

Looking ahead to 2025–2026, there is a clear reorientation 
towards proactive growth strategies,  signaling that investors are 
shifting from defensive rest ructuring to offensive market 
positioning. 

Market expansion (18%) surpassing cost efficiency (17%) as the 
top priority,  indicat ing that investors have confidence in an 
improving macroeconomic outlook and view this as an opportune 

time to accelerate the scaling and expansion of investee 
companies. 

Corporate governance (15%) remains crucial,  reflecting ongoing 
institutionalization efforts as PE firms seek higher transparency, 
ri sk mitigat ion, and compliance with global standards.

Digital t ransformation (12%) is gaining traction, no longer  viewed 
as a secondary cost-cutting tool but as a strategic enabler of 
efficiency, automat ion, and AI-driven competitive advantages.

Talent acquisition and workforce management  (11%) rising in 
importance. However, M&A-driven synergies (10%) have slightly 

declined in pr iority, li kely due to deal-making challenges and 
valuation gaps, suggesting a stronger  focus on organic rather  than 
acquisition-led growth. ESG initiatives (6%) remain a lower 
prior ity,  though their gradual rise indicates growing investor 
awareness of sustainability factors,  especial ly as V ietnam al igns 

with global ESG standards.
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AI and Digital transforming

The adopt ion of AI and digital t ransformation in PE 
investments has been accelerating in recent years. According 
to S&P, PE firms have invested globally  $2.18 billio n in GenAI in 
2023, more than doubling the $1 billion recorded in 2022. 

Forecasts suggest that GenAI investments will comfortably 
exceed this figure in 2024, reinforcing AI’s growing role in 
reshaping investment strategies and port fol io management . 

Our survey results show a similar  trend in the Vietnam market 
with 82% of respondents recognizing AI as a key t rend shaping 
future investments. While 45% have already integrated AI into 
their operations, an additional 40% plan to implement  AI-

driven solutions in the coming years, reflect ing a strong 
commitment  to technology-driven efficiency and decision-
making.

This surge in AI adoption reflects a shift in how PE fi rms 
approach efficiency, risk assessment, and value creat ion. As AI 
continues to evolve, its role in deal sourcing, due dil igence, 
predictive analyt ics,  and port fol io management is expected to 

redefine industry best practices.

Our survey findings highlight data analytics and AI-driven 
insights (54%) as the dominant technology t rend shaping 
private equity investment strategies. This overwhelming lead 
suggests that PE firms recognize AI’s transformative potential 
in deal sourcing, due diligence, portfolio management, and 

value creation. The abil ity to process vast datasets and 
generate predictive insights is becoming a critical competitive 
advantage. Cloud computing (13%) and IoT (13%) are also 
gaining t ract ion, supporting automation and operational 
improvements. 

Our survey results indicate a strong uptick in AI adoption among PE firms, particularly in areas such as 
deal sourcing, due diligence, predictive analytics, and portfolio management.

Source: 2025 PE Survey

82% 
Respondents believe in 
the use of AI in private 
equity (PE) investment

85% 
Firms implemented 
or have plan to 
implement in the 
next years

Expected technologies will impact PE investment in 
the next years

53%

14%

11%

9%

9%
4%

Data analytics and AI-driven insights

Cloud computing and automation

ESG-focused tech solutions

Cybersecuri ty enhancements

IoT for operational improvements

Blockchain for transaction security

56%

22%

11%

11%

Value creation and portfolio management

Deal sourcing and due dil igence

Fundraising

Exit strategies

Source: 2025 PE Survey

Stage of investment lifecycle benefits the most from 
AI/digital transformation

Our survey results indicate that digital transformation plays a 
cri tical  role in private equity, particularly in value creation and 
portfolio management (56%), fol lowed by deal sourcing and 
due di ligence (22%). Fundraising and exits are less impacted 

(11% each), highlighting investors’ focus on leveraging digital 
tools to boost operational  efficiency and post-investment 
value. Looking ahead, due diligence and port fol io 
performance forecasting are the top areas where 
organizat ions plan to implement AI. Insights from a fund 

manager interview suggest  that AI will  fundamental ly reshape 
the private equity landscape. As Vietnam advances i ts digital 
economy agenda, AI adoption is expected to become a key 
differentiator  for funds pursuing tech-driven value creation.
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Exits

Our survey reinforces that while Vietnam’s PE market remains dynamic, exit  conditions are evolving amid broader regional 
and global challenges. Fund managers are increasingly favoring exit  routes that offer both speed and certainty, even as 
external factors force many planned exits into delay.

When asked about the likel ihood of delays in planned exits over the next  year, nearly  64% of respondents expected 
postponements of up to a year or longer, while 36% ant icipated exits to remain on schedule. This reflects a modest improvemen t 
from last year, when over 94% of respondents expected delays exceeding one year.

The primary barrier to timely exits remains a valuation mismatch, with nearly one -third of respondents noting that expected 

pricing does not align with current market realities. This issue is further complicated by challenges in att ract ing strategic  buyers or 
investors, as well as unfavorable economic conditions that  add uncertainty to growth and funding prospects. Additionally, 
company-specific factors—including operational  inefficiencies and unresolved legal matters—continue to contribute to exit  delays.

Exit Postponement and Underlying Factors

36% 39% 24%

0% 20% 40% 60% 80% 100%

No delay < 1 year > 1 year

Return Expectations

Despite the challenges in exit timing, the survey indicates a 
broadly optimistic outlook regarding returns from current 
portfolio companies. Many respondents expect their  
investments to perform robust ly, with overall returns 

remaining healthy even in a delayed exit environment.

This optimism reflects confidence in strong underlying asset 

performance and effective value creat ion st rategies, 
suggesting that even if exi ts are postponed, the eventual  
realized returns should align with or come close to initial 
expectations.

15.38%

53.85%

23.08%

7.69%

15% - 20% 20% - 25% 25% - 30% Above 30%
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75%

63%

35%
31%

20%

Trade sale Secondary buyout Refinancing IPO Management buyout

Most preferred exit strategy in the next 12 months voted by our respondents

Our survey findings reveal that trade sales remain the most preferred exi t strategy among PE investors, followed by secondary  
buyouts—which have now overtaken IPOs. Refinancing has also gained momentum, moving into third place, whi le IPOs have 
dropped to fourth, reflecting ongoing challenges in the public market.

IPOs have become less att ract ive due to str icter li st ing requirements, lengthy regulatory approval  processes, and market  
liquidity  concerns. In addition, Vietnam’s evolving securities regulat ions and delays in foreign investor access post -listing have 
further discouraged companies from pursuing publ ic offer ings. As a result, PE investors are increasingly favoring st rategic s ales 

and secondary buyouts as more predictable and efficient exit  routes.

Exit Strategy

Exit Pathways
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About Grant Thornton Vietnam

With 32 years of experience in Vietnam’s Private Equity market, Grant Thornton Vietnam has developed a 
deep understanding of the industries and their key drivers

How Grant Thornton helps Clients through the full Transaction Life Cycle

Innovative Solutions

Our Transaction Services practice helps organizat ions navigate the 
complexity of transactions – whether buying or selling,  rest ructuring, 
or providing capital solutions – always with competencies, speed, and 
agility. From deal strategy and valuation to evaluating the financial and 

operat ional i ssues affecting performance and ident ifying strategic 
alternatives, we address concerns, manage risk and seize opportunities 
to maximize your transaction value.

M&A Advisory

• Deal Advisory – Buy & Sell S ide

• Valuat ion and Due Diligence

• Implementation & Closing Support

Fund Raising

• Private Equity

• Debt & Convertibles

End to End Deal Lifecycle Support

Global Advisory team with unparalleled experiences

Kenneth Atkinson

Founder and Senior Board Adviser

Nguyen Thi Vinh Ha

National Head of Advisory

Evaluation

Opportunities

Execute

Transaction
Enhance Value

Formulate 
transaction 

strategy

Assess market 
opportunity

Initiate 
enterprise-wide 

diligence

Transaction 
structure

Negotiation to 
manage 

transaction 
value

Improve 
performance & 

realize value
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About Grant Thornton

Thought Leadership

https://www.grantthornton.global/globalassets/1.-member-firms/global/grant-thornton-international-ltd-transparency-report-may-2023.pdf
https://www.grantthornton.com.au/globalassets/1.-member-firms/australian-website/services/advisory/pdfs/gtal_2020_dealtracker-final.pdf
https://www.grantthornton.co.uk/globalassets/1.-member-firms/united-kingdom/pdf/documents/leading-the-way-2019.pdf
https://www.grantthornton.com/content/dam/grantthornton/website/assets/content-page-files/about-us/pdfs/csr-2022-esg-report.pdf
https://www.grantthornton.com.vn/contentassets/86b1d94114a8412c94f1c4a3e6f19d4d/doing-business-in-vietnam-2023---grant-thornton.pdf
https://www.grantthornton.com/content/dam/grantthornton/website/assets/content-page-files/careers/pdfs/2021-diversity-equity-and-inclusion-report-article.pdf
https://www.grantthornton.com.vn/globalassets/1.-member-firms/vietnam/publications/2020-hs---executive-summary---vie---final.pdf
https://www.grantthornton.in/globalassets/1.-member-firms/india/assets/pdfs/grant_thornton_annual_dealtracker_2020.pdf
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