


Country
overview

Manufacturing and exports
will be key to growth

The weakening of export demand severely
moderated growth momentum in H12023. While
Vietnam will continue playing a significant role as
global companies diversify their supply chains,
securing public investment to address infrastructure
constraints will be key to unlocking growth. Wages
and employment will continue to have a cascading
impact on the digital economy.

Domestic travel uplifts
broader industry

Full recovery in the travel sector is expected this
year, driven primarily by sharp growth in domestic
travel. The launches of new airlines and an increase in
the number of international routes have enabled this
uptick, despite the delayed return of Chinese
tourists.

Local players propelling growth
in digital media

Vietnam'’s thriving digital media scene is supported by
strong local demand and many local players.

Gaming, especially mobile gaming, is growing
particularly quickly, with some local developers finding
international success. Local music-on-demand
streaming providers also continue to be prominent,
even as piracy poses challenges to subscriptions.

Cashless payments continue to
flourish

Digital payment continues to grow in Vietnam driven
by strong support from the government, investment
from commercial banks, and the widespread
popularity of QR codes. This trend is expected to
accelerate as the state bank promotes cashless
payment services in rural and remote areas.
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Vietnam

The digital economy is on track to reach ~$45B by 2025,
fueled by strong expectations of economic growth

Overall digital economy
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Top 3 metro cities lead in digital participation; gaps widen beyond

. 1 Low retail High retail . 2 Low drop-off High drop- off
< E-commerce: Demand ) demand demand ( E-commerce: Supply > density - density

2023 indexed search interest per capita 2023, drop-off points per capita

Notes: (1) An indication of how much e-commerce demand there is, calculated based on the e-commerce-related search interest indexed to census
population per province, indexed at the country level; (2) An indication of the e-commerce fulfillment coverage, calculated based on the concentration of
courier, delivery, freight forwarding, mailing, and shipping services within provinces, indexed at country level. (3) Areas that have not met the minimum
supply (search interest) and demand (drop off points) thresholds have not been included in the analysis. Simplified illustrative maps are not representative of
administrative borders and territories for which data is not available

Source: Google internal data, VN, Jan-Jul 2022 vs Jan-Jul 2023; Province GDP & Population; Google Maps data, VN, as of Sep 2023; WorldPop & Landscan
Population; Bain Analysis
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Vietnam

Steep growth in DFS on top of a low base

CAGR 1

Digital payments Digital lending Digital insurance Digital wealth
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Notes: (1) Gross transaction value (GTV) for digital payments includes the value of credit, debit, prepaid card, account-to-account (A2A), and e-wallet

transactions; (2) Loan book balance for digital lending includes end-of-year balance for consumer loans (excluding credit card and mortgage) and

SME loans; (3) APE & GWP for digital insurance includes APE for life insurance and health under life insurance policies and GWP for non-life insurance;

(4) Assets under management (AUM) for digital wealth includes end-of-year mutual fund AUM balance. Source: Bain analysis Google TEMASEK BAIN & COMPANY (&
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HVUs spend 5.4X vs non-HVUs; most positive change in spending outlook

HVU Non-HVU

Q—IVU composition' by demographic? (%D : ( HVU vs non-HVU online spend ) : (Change in spend (%))
Based on total online spend® per user Based on average online vertical spend per user Averaged across verticals® per user
Gaming 6.7X
Transport 6.1X
- E-commerce 5.5X
Affluent Metro Young digital Ona
mainstream natives budget
9 : Food delivery 5.1X
o o :
(HVU composition' by geography (/OD : Groceries 5.0X
Based on total online spend® per user : |
Travel 4.9X
Streaming 4.8X
|
. ht5 :14X 4 Increased spend over Intend to increase spend
Metro Non-metro welghted average past 12 months over next 12 months

Notes: HVU = high value users. (1) Average composition across SEA; (2) Affluent = High income; Metro mainstream = Age 30 and above & medium income; Young

digital natives = Age 18-29 & medium income; On budget = low income; (3) Excludes digital financial services (DFS). (4) Based on aggregate HVU user spend /

aggregate non-HVU user spend, across all 7 categories.

Source: Google-commissioned Kantar e-Conomy SEA consumer survey, ID, MY, PH, SG, TH, VN, 2023, online survey among 18-64 internet users and digital

economy spenders, 10/08/2023 - 01/09/2023 (n=1,374 Vietnam) Question S7, S3, A2, A5, A7: “Which of the following best describes your regular monthly

household income situation before tax?” “In what region / area do you live?” “Please estimate how much you think you spend online in an average month across

the below digital activities.” “Comparing this year to the previous year, how has your spend for the following digital behaviours changed?” “Thinking about the

upcoming year, how do you think your spend for the following digital behaviours will change?” Google TEMASEK BAIN & COMPANY (&



Slight rise in private funding in H1 2023,
driven by activities in the nascent sector

< Private funding value ($B) )

Nascent sectors'

Travel

Transport & food

Digital media
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Note: (1) Nascent sectors include categories that are still relatively nascent in SEA such as enterprise, healthtech, edtech, deeptech/Al,

Web3/crypto, property, automotive, etc.
Source: Bain analysis
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Tong quan
vé qudc gia

San xuat va xuat khau sé 1a
chia khoa cho su tang trudng

Su sut gidm trong nhu cau xuat khdu da lam cham
dang ké da tang trudng trong nlra dau ndm 2023.
Viét Nam sé tiép tuc 1a diém dén hap dan clia cac
cong ty toan cau mudn da dang hoa chudi cung ung.
Tuy nhién, dé khai thac toi da Igi thé nay, Viét Nam
can ddm bao dau tu cong dé giadi quyét cac han ché
vé co s ha tang. Day sé la chia khoa dé thuc day
tang trudng tU sdn xuéat va xuat khau.

Du lich ndi dia giup cac

nganh kinh té khac phat trién

Nganh du lich dugc du kién s& hoan toan héi phuc
trong ndm nay, chd yéu nhd sy tang trudng manh mé
cla du lich néi dia. Mac du khach du lich Trung Quéc
van chua quay trd lai, nhung su ra méat clia cac hang
hang khéng mdi va sy gia tang s6 lugng dudng bay
quéc té da gép phan thuc day nganh du lich Viét Nam.

Doanh nghiép ndi dia thuc day tang
trudng truyén théng ky thuat sé

Thi trudng truyén théng ky thuat sé clia Viét Nam dang
phat trién manh mé nhd nhu cau ndi dia I6n clia cac
doanh nghiép trong nudc. Gaming, dac biét la game
mobile, dang phat trién dac biét nhanh chong, vai mét
s6 cac nha phat trién game ndi dia da dat dugc thanh
cbng trén trudng quoc té. Cac nha cung cap dich vu
nghe nhac truc tuyén theo yéu cau ciing tiép tuc gilt
vai trd ndi bat, ngay ca khi nan vi pham ban quyén gay
kho khan cho mé hinh dang ky.

Thanh toan khong dung
tién mat tiép tuc nérd

Thanh toan ky thuat so tai Viét Nam tiép tuc tang
trudng, nha sy hd trg manh mé clia chinh phd, hoat
déng dau tu clia cac ngan hang thuong mai va su
phé bién ngay cang tang clia ma QR. Xu huéng nay
dugc du bao sé tang téc khi Ngan hang Nha nudc
khuyén khich cac dich vu thanh toan khéng dung tién
mat & cac vung néng thén va vung sau ving xa.
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Nén kinh té ky thuat s6 dang trén da dat ~45 ty USD vao
nam 2025, nh& ky vong tang trudng kinh t& manh mé

Téng thé nén kinh té ky thuat sé Thuong mai dién tur Goi xe s6 va dat doé an truc tuyén

GMV ($B) CAGR 1 § -
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3 thanh ph6 db thi I16n co su tham gia ky thuat s6 cao nhat,
khodng cach tdng dan & nhiing khu vuc bén ngoai

o gen > 2 Nhu cau ban 1& Nhu cau ban 1& o gen > Mat do gi Mat d6 gi
(Thu’dng mai dién tir: Cau1> e e, I : (Tht,rdng mai dién tu: Cung2> Fogze T 5Seee
(2023, lugng tim kiém dugc lap chi muc trén dau ngudi) (2023, diém giao hang trén dau ngudi)

Luu y: (1) Cho biét nhu cau thuong mai dién tir 1a bao nhiéu va dugc tinh toan dua trén lugng tim kiém lién quan dén thucng mai dién tir dudc lap chi muc theo dan sé diéu tra dan sé & méi tinh, dugc lap chi
muc & cap quéc gia; (2) Cho biét pham vi thuc hién don hang thuong mai dién tir va dugc tinh toan dua trén muc do tap trung clia cac dich vu chuyén phat nhanh, giao hang, giao nhan hang hoéa, gui thu
va van chuyén trong cac tinh, dugc 1ap chi muc & cap quéc gia. (3) Phan tich trén khéng bao gém cac khu vuc khéng dat mirc cung (s6 lugng tim kiém) va mic cau (s6 luong diém giao hang) téi thiéu. Cac
ban dé minh hoa dugc gidn hoa s& khéng dai dién cho cac dia phan, 1anh thé hay dusng bién gisi mang tinh hanh chinh khi ma dir liéu ctia phan tich khéng tén tai hoac thap hon muc yéu cau téi thiéu.
Nguén: DTt liéu ndi bd clia Google, dir liéu clia Google Maps; Sé liéu phan tich clia Bain



Dich vu tai chinh ky thuat so tang trudng nhanh chéng so véi muic
tang trudng ban dau

CAGR 1

Thanh toan ky thuat sé Cho vay ky thuat sé . Bao hidm ky thuat s6 Quan ly tai san ky thuat sé

GTV (T§ USD) (6 du s8 sach cho vay' (Ty USD) ) . (_ APESGWP(TyUSD) ) - ( Aum(ryUsD)

o,wo,won
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Luuy: GTV = Téng gia tri giao dich; APE = Phi bdo hiém quy nam; GWP =Téng phi b&o hiém ky két; AUM = Tai san dugc quan ly. (1) Khéng bao gém thé

tin dung & thé chap. (2) Doanh thu dé cap dén cac sé liéu khac nhau tuy thudc vao linh vuc dich vu tai chinh sé. Cho vay: 1ai suat thuc té binh quan

cdng vai phi dich vu; Thanh toan: phi clia ngudi ban (tir ty 1& chiét khau ctia ngusi ban); Bao hiém: phi bao hiém hang nam tucng duong véi bdo hiém

nhan tho va téng phi bao hiém bang ky két déi vai bao hiém phi nhan tho; Cuia cai: phi quan ly hang ndm va phi nén tang.

Nguén: Sé liéu phan tich ctia Bain Google TEMASEK BAIN & COMPANY ()



Nhom ngudi dung coé murc chi tiéu cao chi tiéu nhiéu hon gap 5,4 1an so vai
nhoém ngudi dung co murc chi tiéu thap han; su thay ddi tich cuc nhat trong
trién vong chi tiéu 3 Dong Nam A

Ngudi dung mang Ngudi dung khéng mang
bt el et : i tiéu tryc tuyén: Nhém ngusi dung cé murc chi tiéu : R
: (Chlcgnghsm nouSi dimg €6 it chi tieu thép ho : M thay di trong chi tiéu (%)
Ty 1é nhém ngudi dung cé muc chi : 9 9 P : i i —
tiéu cao' theo nhan khau hoc? (%) : Dya trén mufc chi tiéu trung binh truc : Chia trungr?”;gitzaz nganh® theo
Dua trén téng muc chi tiéu tryc tuyén® trén méi ngudi dung : tuyén theo nganh doc trén mdi nguGi ding ? ¢
Trod chai 6,7 1an
Goi xe 6,11an
: Thuong mai 55 13n
Ngudigiau Ngudithanh Nguditrésinhra Ngudidang - dién tir ’
co thi trong thai dai k¥ tiét kiém : . . .
thuat s& : Giao do an 5,11an
— — 5 Mua hang tap 5
Ty 1& nhdm ngudi dung c6 mrc chi : hoa 5.0 lan
tiéu cao' theo khu vuc dia ly (%) : )
Dua trén téng muc chi tiéu truc tuyén?® trén méi ngusi dung Dulich 4,9 lan
Nghe nhin N
ghe nhi 4,8 lan
truc tuyen I
. 22 : 5,41an Mrc chi tiéu tang Dy dinh tang chi tiéu trong
D6 thildn Khong phai do thi lan ; trung binh c6 trong s&* : trong 12 thang qua vong 12 thang téi

Luuy: (1) Ty I& binh quan trén toan khu vuc Bong Nam A; (2) Ngusi giau cé = Thu nhap cao; Ngudi thanh thj = Tl 30 tudi trd 1én va co thu nhap trung binh; Ngudi tré sinh ra trong thdi dai ky thuat sé = Tudi 18 - 29 va c6 thu nhap trung binh; Ngusi
dang tiét kiém = Thu nhap thap; (3) Khéng bao gém dich vu tai chinh ky thuat s6 (DFS). (4) Dya trén muc chi tiéu tong hgp clia nhom ngusi dung cd mire chi tiéu cao/mure chi tiéu téng hop clia nhom ngudi dung coé muc chi tiéu thap hon, trén toan
bo 7 linh vuc. Ngudn: Khao sat ngudi tiéu dung e-Conomy SEA 2023 do Google uy quyén cho Kantar thuc hién. Cau hoi S7, S3, A2, A5, A7: Diéu nao sau day mé ta ding nhat tinh trang thu nhap binh thudng hang thang clia hé gia dinh ban trudc
thué? Ban séng & vung/khu vuc nao? Vui long udc tinh s tién ban nghi minh chi tiéu tryc tuyén trung binh trong mét thang cho cac hoat déng ky thuat s6 bén dudi. So sanh nam nay véi nam trudc, muc chi tiéu clia ban cho cac hoat déng ky thuat
s6 sau day da thay déi nhu thé nao? Nghi vé nam sép tdi, ban nghi mirc chi tiéu ctia minh cho cac hoat déng ky thuat sé sau day sé thay déi nhu thé nao?

Ca s&: Ngudi dung Internet tai Viét Nam, 18 — 64 tudi, n = 1.374 Geogle TEMASEK BAIN & COMPANY @



Viét Nam

Gia tri dau tu tu nhan tang vao nira dau 2023

(Gié tri dau tu tu nhan (Ty USD))

Linh vuc méi néi'

Thuc pham & van tai

Truyén théng sé

Thuong mai dién tir

Dich vu tai chinh sé

2019 2020 2021 2022

0o O O O

Luu y: (1) Linh viuc mdi néi 1a nhitng linh viuc con tuong déi non tré 3 Déng Nam A nhu cac doanh nghiép B2B, cong nghé y té, céng
nghé gido duc, cédng nghé cao/Al, Web3/Bitcoin/tién ma hod, cac nén tdng mua ban bat dong san, 6 té, v.v.
Nguén: Sé liéu phan tich ctia Bain
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