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Reference

e-Conomy SEA is a multi-year research programme launched by Google and Temasek in 2016. Bain & Company joined

the programme as lead research partner in 2019. The research leverages Temasek insights, Bain analysis, Google Trends,
primary research, expert interviews, and industry sources to shed light on the digital economy in Southeast Asia. The
information included in this report is sourced as ‘Google, Temasek and Bain, e-Conomy SEA 2022’, unless otherwise specified.

Disclaimer

The information in this report is provided on an ‘as is’ basis. This document was produced by Google, Temasek, Bain and
other third parties involved as of the date of writing, and is subject to change. It has been prepared solely for information
purposes over a limited period of time to provide a perspective on the market. It is not intended for investment purposes.
Google internal data was not used in the development of this report. All financial analysis is derived or estimated by Bain
analysis using both non-Google proprietary and publicly available information. Google has not supplied any additional
data for financial analysis, nor does Google endorse any financial analysis made in the report. Where information has been
obtained from third party sources and proprietary research, this is clearly referenced in the footnotes. Projected market
and financial information, analyses, and conclusions contained in this report should not be construed as definitive
forecasts or guarantees of future performance or results. Google, Temasek, Bain, their respective affiliates or any other
third party involved make no representation or warranty, either express or implied, as to the accuracy or completeness of
the information in the report, and shall not be liable for any loss arising from the use of this report.
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Growth Investments

Vietnam: Digital consumers in numbers

[ Usage intent’ ] Intent to use the service in the next 12 months [ % adoption across urban digital users ]
Less Same @® More
Groceries 17% 54% _
Transport 25% 52% _
Food delivery 18% 60% | 2% |
[ Media usage frequency 2 ] [ Media usage time? ]
E-commerce Groceries Transport Fgod Travel Video-on  Music-on Gaming
% using at least once a week % using >1 hour per day delivery -demand  -demand
SEA average @ Vietnam SEA average @ Vietnam
33%
28% 29% -
23% 23% . Declared willingness to pay more
19% 187 . .
T 12% ° for a sustainable product or service
Video-on Music-on Gaming Video-on Music-on Gaming
-demand -demand -demand -demand

Questions: 1- X10. How would you describe your intent to use [e-commerce, online groceries, transport, food delivery] in the next 12 months?; 2, 3 - ‘Usage’ derived from adoption of Xusage

frequency/time (among paying users in the past three months); 4 - On average, how much more would you be willing to pay for products/services that are more sustainable (e.g. reducing 7\
e g Google TEMASEK BAIN & COMPANY (O |
Base: Users by verticals in Vietnam, n=2,383

Source: Google-commissioned Ipsos e-Conomy SEA Research 2022



Overview Investments

The digital economy hits $23B in 2022 and is on course for ~$50B by 2025;
the region’s fastest growing market due to a booming e-commerce sector

[ omvie) |

Overall digital economy E-commerce Transport and food
1 Transport @ Food delivery
120-200
CAGR CAGR
CAGR 37% . 21%
47% 26% CAGR 17%
l 35% 5
‘ l > 2 3
5 1 14 1 1 -
2019 2021 2022 2025 2019 2021 2022 2025
Online travel Online media
CAGR
CAGR oo,

CAGR 153% 39% CAGR 5% ’—l
22%
-56%
v 6
5 6 4 4.3
1 3
-_;_ﬂl

2019 2021 2022 2025 2030 2019 2021 2022 2025 2019 2021 2022 2025
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Overview Investments

DFS to flourish, with the biggest leaps happening in lending at ~56% CAGR,;
digital investments to take off only after 2025

[ Digital financial services ($B) ]

Payments (GTV) Investment (AUM) Lending loan book
CAGR
+13%
EQS: +21% ’—$ CAGR
lﬁ 143 CAGR +56%
| 18 5 99 CAGR +106% CAGR 5
55 +124% +50% +166% +114% 18
—~ 3 y I 35
0.01 0.05 0.08 0.7 0.3 2
2019 2021 2022 2025 2019 2021 2022 2025 2019 2021 2022 2025
Remittance (GTV) Insurance (APE / GWP)
CAGR
+23% Cﬁg/R
CAGR CAGR +41% +86%
+55% +31% 5 +87%
I v ﬁ 0.6
1.8 2.4 0.2
1 0.04 0.1 .
2019 2021 2022 2025 2019 2021 2022 2025

Note: BNPL loan book calculated using ~3 month average loan tenure for BNPL loans. GTV = Gross Transaction Values; AUM = Assets Under Management; APE = Annual Premium Google TEMASEK BAIN & COMPANY @ |

Equivalent; GWP = Gross Written Premiums.
Source: Bain analysis



Overview Growth

Deal activity grows by ~60% but deal value drops by half,
reflecting investor caution in deploying late-stage capital

[ Private funding value ($B) ]

0.9
. 0.7
2019 2020 2021 H12021 H2 2021 H12022
Deal count 151 140 233 89 144 148

Source: Bain analysis Google TEMASEK BAIN & COMPANY &) | o



E-commerce raises ~$230M in H1 2022 to become the
investor favourite, followed by online media at ~$190M

[ Private funding value ($B) ]
@ E-commerce @ Digital media @ DFS @ Transport @ Travel = Others

2.6

2021 H12021 H2 2021 H12022
89 144 148

Deal count 151 140 233

Note: ‘Others’ include foodtech, B2B SaaS, Web3, cleantech, agritech, etc.
Source: Bain analysis






Pau tu

Viét Nam: Nhirng s liéu vé ngudi dung ky thuat s6

[ Du dinh sir dung’ ] Dy dinh stf dung dich vu trong 12 thang t&i

[

% ngudi dung & khu vuc thanh thi lua chon str dung cac
dich vu ky thuat sé

it hon Khéng thay déi @ Nhiéu hon
Thuong mai diéntr  10% 60%
Mua hang tap hoa "
Dich vu van tai 25% 52%
Dich vu giao dé &n 18% 60%

Tan suat sir dung cac phuong tién
truyén théng?

J |

Thai gian st dung céac
phuong tién truyén théng®

% sUr dung it nhat mét tudn moét lan % sUr dung >1gid méi ngay

Trung binh Déng Nam A @ Viét Nam Trung binh Déng Nam A @ Viét Nam

33%
28% 29%
0, 0,
2 19% 23% 18%
16% 12%
Video theo yéu Nhac theo yéu Choi game Video theo Nhac theo yéu Choi game
cau céu online yéu cau céu online

Cau hdi 1- X10. Ban dy dinh st dung [Dich vu thuong mai dién tlr, Mua hang tap hoa tryc tuyén, Dich vy van chuyén, Dich vu giao d6 &n] trong 12 thang t&i nhu thé nao?
2,3 - Muc str dung dugc tinh dua trén s 1an chon st dung x tan suat st dung/thdi gian str dung (trong s6 nhitng ngusi dung co tra phi trong 3 thang qua)

4 - Trung binh, ban sé s&n sang tra thém bao nhiéu tién cho cac san pham/dich vy bén viing hon (gidm nhién liéu/giam phat thai carbon)?

Méau: S6 ngusi dung theo nganh tai Viét Nam n = 2.383

Ngudn: Nghién cuu e-Conomy SEA 2022 clia Ipsos do Google uy quyén thyc hién

Thuong mai Muahang Dichvuvan  Dichvu Dulich Video theo Nhac theo Chgigame
dién t tap hoa tai giao dé an yéu cau yéu cau online
tryc tuyén

Tuyén bo san sang tra thém cho san
pham hoac dich vu bén virng 4

Google TEMASEK BAIN & COMPANY ()
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Nén kinh té ky thuat s6 dat 23 ty USD trong ndm 2022 va dang trén da dat 50 ty USD vao nam
2025, murc tang trudng nhanh nhat tai khu vuc nhd su dét pha cta nganh thucng mai dién tur

[ omvie) |

Tong thé nén kinh té ky thuat sé

Thuong mai dién tir Van tai va thuc pham
1 Vantadi @ Dich vu giao dé an
120-200
CAGR CAGR
CAGR 37% ) 21%
47% 26% CAGR 17%
l 35% 5
‘ l > 2 3
5 1 14 1 1 -
C:;SZR 2019 2021 2022 2025 2019 2021 2022 2025
Du lich truc tuyén Dich vu nghe nhin truc tuyén
CAGR  28% CAGR C;Az?/R
15% 39% o -
} CAGR _153% CAGR lll
l 22% 1
-56%
18 6
13 5 1 5 i 4 4.3
-_;_ﬂl
2019 2021 2022 2025 2030 2019 2021 2022 2025 2019 2021 2022 2025

Nguén: Phan tich cdia Bain Google TEMASEK BAIN & COMPANY () | =



Dich vu tai chinh ky thuat sé dugc ky vong phat trién vugt bac véi khoan cho vay tang manh
3 muc ~56% va cac khoan dau tu ky thuat s6 sé nhay vot sau nam 2025

Dich vy tai chinh ky thuat s6 (tyUSD) |

o

Thanh toan (GTV) Pau tu (AUM) Gia tri khoan vay

CAGR
+13%
CAGR

CA%R +21%
+22% |—¢ 143 CAGR +56%
CAGR l
| ;82 CAGR +106% +166% +114% 18

55 +124% +50% Iﬁ lﬁ
v v i 5
0.01 0.05 0.08 0.7 0.3 2
2019 2021 2022 2025 2019 2021 2022 2025

2019 2021 2022 2025

Chuyén tién (GTV) Bao hiém (APE / GWP)

CAGR
+23% Cﬁg/R
CAGR CAGR +41% +86%
+55% +31% 15 +87%
. v lﬁ 0.6
1.8 2.4 0.2
1 0.04 0.1 .
2019 2021 2022 2025 2019 2021 2022 2025

Chu thich: Gia tri khodn vay mua trudc tra sau dugc tinh toan dua trén thai han cho vay trung binh Ia 3 thang déi vai nhimng khoan vay mua trudc tra sau;

Nguén: Phan tich clia Bain
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Téng quan Tang trudéng

Hoat dong cuia cac thuong vu tang ~60%, nhung gia tri ciia cac thuong vu giam mét nira,
chirng té nha dau tu tré nén than trong hon khi rét vén & giai doan sau

[ Gia tri von dau tu tu nhan (ty USD) ]

2019 2020 2021 H12021 H2 2021 H12022

S0 lugng 151 140 233 89 144 148

thuong vu

Nguén: Phan tich clia Bain Google TEMASEK BAIN & COMPANY (9



Vén dau tu vao nganh thuong mai dién tlir nira dau nam 2022 1a ~230 triéu USD, tré thanh nganh
yéu thich clia cac nha dau tu, ti€p theo dé la dich vu truyén théng truc tuyén véi ~190 triéu USD

[ Gia tri vén du tu tu nhan (ty USD) |

@ Thuong mai diéntlr @ Dich vu truyén thong ky thuat sé @ Dich vu tai chinh ky thuatsé @ Vantai @ Dulich ~ Khac

2.6

2021 H12021 H2 2021 H12022
140 233 89 144 148

S6 lugng
thuong vu

Chu thich: (1)"Khac" bao gém Céng nghé thuc pham, B2B SaaS, Web 3.0, Céng nghé sach, Cong nghé néng nghiép v.v.;
Nguén: Phan tich clia Bain



