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o Vietham
Country overview

Macroeconomic indicators are strong

despite inflation and currency depreciation

Vietnam'’s high growth rates are expected to hold steadly,
driven by the manufacturing and processing sector.
However, high inflation poses latent risk for businesses, as
evidenced by a recent rise in public wages. While currency
depreciation enhances the competitiveness of Vietnamese
exports, prudent monetary oversight and management will
be essential to ensure continued economic expansion.

Digital and semiconductor are key priorities

Vietnam's leadership has unveiled an ambitious digital
roadmap for the year, which emphasises Al and
semiconductor technologies alongside economic growth
and improved public services. This proactive approach
by the government sets Vietnam up well for significant
digital advancements despite previous limitations in
infrastructure investment.

Ride-hailing heats up as local and EV players gain
traction

Vietnam's ride-hailing sector is undergoing a period of
intensified competition, driven by the emergence of
domestic and electric vehicle (EV) players. This increasingly
competitive landscape has led to the exit of some regional
players. As the sector continues to evolve, competition is
expected to further intensify, reshaping the industry and
potentially accelerating EV adoption.

Vietnam's rapid shift towards a cashless society

Vietnam is rapidly going cashless, fuelled by public
initiatives and innovative financial solutions. The rise of
e-wallets, coupled with the widespread adoption of QR
code payments, has significantly reduced cash
transactions. Government initiatives have standardised
payment systems and enhanced interoperability, further
encouraging the shift away from cash.
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o Vietham
Vietnam continues its solid double-digit growth,

propelled by e-commerce and travel

Overall digital economy E-commerce Transport and food

GMV ($B) 3% +12%

+25% _ *18% ’—l ’—l

2022 2023 2024 2030 2022 2023 2024 2030

+16% ;
! Online travel Online media
+7% +14%

+25%
l +63% _ *16% ﬁ m

= ., |
2030 : 2022 2023 2024 2030 2022 2023 2024 2030

2022 2023 2024

Note: Only OTAs are included in “Travel”.
Google TEMASEK BAIN & COMPANY (9
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o Vietham

Digital payments maintain momentum
with widespread QR code and e-wallet usage

Digital payments Digital lending Digital wealth Digital insurance
GTV' ($B) Loan book balance? ($B) AUM? ($B) APE & GWP* ($B)

+18%

+19%
l ~300-
350

+26%

+16% ’—J
+77% +42% l

+49%

+42%
149 : 1
126 :
105 : ﬁ
p =ai &8 @ .38 ;
2022 2023 2024 2030 : 2022 2023 2024 2030 : 2022 2023 2024 2030 : 2022 2023 2024 2030

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 small/medium enterprise (SME) loans. 3) Assets under management (AUM) for digital
wealth includes end-of-year mutual fund AUM balance. 4) Annual premium equivalent (APE) and gross written premium (GWP) for
digital insurance includes APE for life insurance and health under life insurance policies and GWP for non-life insurance.

Source: Bain analysis Google TEMASEK BAIN & COMPANY (©
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o Vietnam
Private funding declines across all sectors

Private funding value ($B)

Nascent sectors' 2.6
Travel
Online media
31%
@® Transport and food
@ E-commerce
@® DFS
0.9 _
0.7 0.7 :
34% g 0.6
55% o, :
R | 79% 0.2 0.1
' 46% 46%
2020 2021 2022 2023 H123 H2'23 H1'24
Deal count 140 233 206 75 : 48 27 23

Note: 1) Nascent sectors include new, emerging sectors such as software and services, sustainability technology, Web3, and others.
Google TEMASEK BAIN & COMPANY ()
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Source: Bain analysis



o Vietnam
Ho Chi Minh City and Da Nang lead in Al interest and demand

Indexed Al interest per internet capita
Al: Interest and demand' 0 B [ ; Top industries driving Al search interest?
Education Marketing Healthcare

Mobile app download share by Al feature

Not to scale

DQOEO 8% 8% 78%
¢

: Photo Content Video Others
A effects creation editing

Notes: 1) The Al interest index indicates the level of interest in and demand for Al, calculated based on Al-related search volume, indexed to the
relative internet population across the respective markets. Areas that do not meet the minimum search interest thresholds are not included in
the analysis. Simplified illustrative maps are not representative of administrative borders and territories for which data is not available. 2) Indexed
interest per capita. Top industries driving Al search interest refers to Al-related search topics that are relevant to the respective industries.
Google TEMASEK BAIN & COMPANY (9

Sources: Google internal data, VN, 01-08/2024; Euromonitor, Internet Users by Country, VN, 01-08/2024; data.ai, VN, 01-08/2024
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Consumers and creators alike display a strong preference for local language content

Consumer trends' Creator economy*
Category exploration? Local language usage® Brand Video .
creators® influencers® Uploads Language
o Non-brande:c!, broad o o o o (o)
Brand-specific o + (o} + o + o (o}
@ Vietnamese English Others 2Y CAGR of the 2Y CAGR of the 2Y CAGR of the of video creators
number of brands number of video number of video create content
PR with video influencers uploads primarily in
90% 9% 2% channels in focusing on Vietnamese
) consumer consumer

Food & transport categories categories
88% 10 2%
o, L

%
Number of creators by consumer category’ (Indexed)
80% 15% 5%

[N

Online travel

Video streaming

40%

87% 1% 1%

32%

o, o, o, Fashion&  Gamin Food & Film & Home & Science & Animals & Travel Health,
8 2 A’ 14% ;4L/° style 9 drink movies DIY tech pets fitness, &
2020 2023 self-help

Digital finance

Notes: 1) All data reflect searches across VN, and across digital economy sectors unless otherwise stated. 2) “Category exploration” refers to non-branded

searches using broad terms vs brand specific searches, expressed as a percentage of all searches. Data from 01/2020 to 12/2023. 3) “Local language

usage” refers to searches in the national language(s), expressed as a percentage of all searches. Data from 01/2023 to 12/2023. 4) Comparisons are

between Q2'22 and Q2'24, for creators or influencers with more than 10,000 followers. 5) Brand creators are organisations whose primary line of business

is not related to media. 6) Video influencers are video creators who are persons and public figures with significant social presence. 7) As of Q2'24.

Source: 1) Google internal data, VN, 01/2020-12/2023. 4) Tubular, VN, Q2'22 vs Q2'24 Google TEMASEK BAIN & COMPANY ()
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APAC visitors account for over half of all travel spending in Vietnam

Traveller spend Outbound traveller spend Top outbound travel spend categories

Middle East Europe @ North America
@ stEA @ Asia Pacific ex-SEA

1% 1%
° 12%
16% 17%
o 7%
+290% @ shopping
since 2020 @ Lodging
@ Food
Health
Other
Inbound Outbound Y\\@o \,\‘i'Lo ‘(\""t\ \xﬂ\ \)\\.11 \ﬂ.oﬂ \»\\'ﬁ Y\,ﬂs \«\'\'v

traveller spend traveller spend

Source: Visa, Global, H2'20-H1'24. On this slide, SEA includes KH, BN, and MM in addition

to ID, MY, PH, SG, TH, and VN. World regions with low traveller spend have been excluded. Google TEMASEK BAIN & COMPANY ®
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@ vietNam
Tong quan vé quoc gia

Cac chi s6 kinh té vi mé van manh mé bat chap

tinh trang lam phat va su mat gia ctia dong tién

Toc dé tang trudng cao cua Viét Nam du kién sé tiép tuc én
dinh, nh& vao linh vuc san xuat va ché bién. Tuy nhién, ty & lam
phat cao tiém &n rui ro cho doanh nghiép, bang ching la muc
lucng codng chirc gan day da tang. Trong khi sy mat gia clia
déng tién giup hang xuat khau cla Viét Nam nang cao kha
nang canh tranh, viéc giam sat va quan ly tién té than trong sé
rat can thiét dé ddm bao nén kinh té tiép tuc phat trién.

Ky thuat sé va chat ban dan la nhirng linh vuc uu tién chinh
Céc 1anh dao cua Viét Nam da céng b 16 trinh ky thuat sé day
tham vong trong nam, trong dé nhan manh vao Al va céng
nghé ban dan cung vai muc tiéu tang trudng kinh té va cai
thién cac dich vu cdng. Cach ti€p can chl déng nay cla chinh
pht tao diéu kién thuan Igi dé Viét Nam dat dugc nhirng tién
bd dang ké vé cong nghé sb bat chap nhirng han ché trudc
day trong dau tu ca s& ha tang.

Dich vu goi xe tr& nén séi dong han khi cac doanh
nghiép bén virng ndi dia bat dau gay dudc sirc hut
Linh vuc goi xe ctia Viét Nam dang trai qua thdgi ky canh
tranh gay gat, dudc thuc day bdi su xuat hién clia cac
hang xe ndi dia va xe dién (EV). B&i cadnh canh tranh ngay
cang tang nay da dan dén su rut lui cia mot s6 cong ty
trong khu vuc. Khi linh vuc nay tiép tuc phat trién, su canh
tranh du kién sé ngay cang gay gat hon, dinh hinh lai
nganh va co kha nadng day nhanh sy Ian san cla xe dién.

Viét Nam chuyén ddi nhanh chéng

hudng tSi mot xa hdi khdng tién mat

Viét Nam dang nhanh chéng tién t6i cac hinh thirc khéng dung
tién mat, dugc thiuc day bai cac sang kién cdng déng va gidi
phap tai chinh sang tao. Su phat trién cua vi dién ti cung vai viéc
ap dung réng rai thanh toan bang ma QR da lam gidm dang ké
cac giao dich tién mat. Cac sang kién clia chinh phu da tiéu
chuén hoa hé thong thanh toan va nang cao kha nang tuong tac,
khuyén khich hon nita viéc chuyén déi khéi tién mat.
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Viét Nam tiép tuc tang trudng hai con sé virng chac
nhG thuang mai dién tir va du lich

Tong thé nén kinh té ky thuat sé : Thuong mai dién tir Van tai va thuc pham
GMV (ty USD) 3% +12%
: +25% _ *18% m ’—l
2022 2023 2024 2030 2022 2023 2024 2030
. +16% } ) ) ;
+25% ~90-200 | Du lich truc tuyén Truyén thong truc tuyén
1 | +63% _*16% 7% m”‘l%
= ) :
2022 2023 2024 2030 2022 2023 2024 2030 2022 2023 2024 2030

Luu y: Chi co cac OTA (cong ty du lich truc tuyén) mdéi dugc tinh vao nganh “Du lich”.
Nguoén: Phan tich cta Bain. Google TEMASEK BAIN & COMPANY (O
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Thanh toan ky thuat so duy tri da tang trudng vdi
viéc stf dung ma QR va vi dién tl rong rai

Thanh toan bang ol as : b ese 2 B LR Lo bk A o &
hinh thirc ky thuat s& Cho vay ky thuat s6 : Quan ly tai san s6 : Bao hiém ky thuat s6
GTV' (ty USD) Du ng cho vay? (ty USD) AUMS (ty USD) APE & GWP* (ty USD)

+18%

+19%
l ~300-
350

+26%

+16% ’—J
+77%, *42% 1

+49%

+42%
149 :
126 : 1
105 : [ 1
y = o
2022 2023 2024 2030 : 2022 2023 2024 2030 : 2022 2023 2024 2030 : 2022 2023 2024 2030

Luuy: 1) Téng gia tri giao dich (GTV) cho hoat déng thanh toan bang hinh thic ky thuat s6 bao gém ca gia tri giao dich dung thé tin dung, thé ghi ng, thé tra

trudc, giao dich gilra cac tai khodn (A2A) va giao dich dung vi dién tir. 2) Du ng cho vay trong hoat déng cho vay ky thuat s6 bao gém ca s6 du cudi nam cho

céc khoan cho vay tiéu dung (khéng bao gém thé tin dung va thé chap) cling nhu cac khoan vay clia doanh nghiép vira va nhé (SME). 3) Tai san dugc quan ly

(AUM) cho tai san ky thuat s6 bao gém s6 du AUM clia quy tuang ho tinh dén cudi nam. 4) Can bang doanh sé hang nam (APE) va téng phi bao hiém géc

(GWP) déi véi bdo hiém ky thuat s6 bao gébm c& APE clia bao hiém nhan tho va y té theo hop déng bao hiém nhan tho va GWP cuia bao hiém phi nhan tho.

Nguén: Phan tich cta Bain. Google TEMASEK BAIN & COMPANY (9
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Ngubn von tu nhan gidm trén tat ca cac linh vuc

Gia tri von dau tu tu nhan (ty USD)

Linh vuc mdi xuat hién' 2.6
Du lich
Dich vu nghe nhin ky thuat sé .
@ Thuc pham va van tai :
@® Thuong mai dién tur
@ Dich vu tai chinh ky thuat sé
0.9 :
0.7 0.7 :
34% g 0.6
55% o, :
e 79% 0.2 0.1
46% 46%
2020 2021 2022 2023 H123 H2'23 H1'24
S6 lugng thuong vu 140 233 206 75 48 27 23

Luu y: (1) Cac linh vuc mdi xuat hién bao gém cac linh vire mdi, mai néi nhu phan mém va dich vy, cdng nghé bén virng, Web3 va cac linh vuc khac.
Ngudn: Phan tich cda Bain. Google TEMASEK BAIN & COMPANY ®
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o Viét Nam
Thanh phé H6 Chi Minh va Ba Nang dan
dau & muc dd quan tdm va nhu cau vé Al

Chi s6 quan tam tdi Al theo binh quan dau ngudi

Al: Mirc d6 quan tam va nhu cau’ o R 1 Cac nganh tao ra nhiéu lugng tim kiém nhat vé Al?
Giao duc Tiép thi Cham séc suc khoé

Ty lé tai 'ng dung di dong theo tinh nang Al

Khéng theo ty Ié

NI s, N s% 78%

Hiéu irng anh Tao néi dung Chinh slra Khac
video

Luu y: 1) Chi sé vé muc dé quan tam dén Al cho biét mirc dé quan tdm va nhu cau vé Al, dugc tinh toan dua trén lugng tim kiém lién quan dén Al, dugc lap

chi s6 theo lugng ngudi dung Internet tuong déi trén cac thi trudng tuong Ung. Nhirng khu vuc khéng dap Ung ngudng lugng tim kiém t6i thiu sé khdng

dugc dua vao phan tich. Ban dé minh hoa don gian khéng dai dién cho cac bién gidi va 1anh thé hanh chinh khéng cé dit liéu. 2) Muc dé quan tam dugc lap

chi s6 theo dau ngudi. Cac nganh tao ra nhiéu lugng tim kiém nhat vé Al nghia 1a cac chti dé tim kiém vé Al co lién quan dén cac nganh tucng Ung.

Ngudn: DT liéu néi bd clia Google, Viét Nam, tir thang 1 dén thang 8 ndm 2024; Euromonitor, Lugng ngudi dung Internet theo quéc gia, Viét Nam, tur thang 1

dén thang 8 ndm 2024; data.ai, Viét Nam, thang 1 dén thang 8 nam 2024 Google TEMASEK BAIN & COMPANY (O
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Ca ngudi tiéu dung lan cac nha sang tao déu ua chudng cac ndi dung tiéng Viét hon

Xu huéng tiéu dung’ Nén kinh té sang tao*
Kham pha danh muc? S dung ngén ngir dia phuong® Nha sang tao Ngusi cé tam L . -,
@ Knong th thuong hiéu® anh hudng trén Lugt tailén Ngon ngilr
ong theo nén tang video®
thuang hiéu, rong 8 6 O/ 9
o 5% +11% +13% 87%
+9/7 + o + o (o
@ Tiéng Viét Tiéng Anh (. Khac Ty lé tdng truéng CAGR trong 2 nam CAGR trong 2 ndm nha sang tao video
Thuong mai dién tir kép hang nam vé s6 lugng ngusi vé s6 lugng video chui yéu tao néi
5 o Bo (CAGR) trong 2 nam € ngudi co tam tai 1én dung béng tiéng
90% 9% 2 f’ vé s6 lugng thuong anh hudng trong Viét

hiéu tiéu dung co ndi dung tiéu dung

Thuc pham va van tai Kénh vid
enh viaeo
88% 10 2%
o, Ll

% . .
B $6 nha sang tao theo danh muc ngudi tiéu dung’ (chi so)
80% 15% 5%
[
Phat video truc tuyén

Du lich tryc tuyén

Tai chinh ky thuat s

o, o, o, Thditrang Gaming Anudng Phimanh Nhaclia& Khoahoc Dongvat Du lich Strc khoe,
82% 14% ;4 % DIY va cong va thu thé duc va
2020 2023 B nghé cung ty trg giup

Luu y: 1) Tat ca dir liéu phan anh lugng tim kiém & khap Viét Nam va trén cac linh vuc kinh té ky thuat sé trir phi cé quy dinh khac. 2) “Kham pha danh muc” nghia la cac lugt tim kiém khéng theo thuong hiéu st
dung tir khoa chung so vai cac lugt tim kiém theo thuong hiéu cu thé, biéu thj bang phan tram tdng sé lugt tim kiém. DT liéu tir thang 1 nam 2020 t&i thang 12 nam 2023. 3) “Sir dung ngén nglt dia phuong” nghia
la cac lugt tim kiém bang (cac) ngdn nglr quéc gia, biéu thi bang phan tram téng sé lugt tim kiém. DT liéu tur thang 1 nam 2023 t&i thang 12 nam 2023. 4) So sanh gilta quy 2 ndam 2022 va quy 2 ndm 2024, déi vai
nha sang tao hoadc ngudi cé tdm anh hudng véi hon 10.000 ngudsi theo ddi. 5) Nha sang tao thuong hiéu la cac t6 chuc co linh vuce kinh doanh chinh khéng lién quan dén ndi dung nghe nhin. 6) Ngudi co tam anh
hudng trén nén tang video la nhitng ngudi va nhan vat clia cdng chung coé sy hién dién dang ké trén mang xa héi. 7) Tinh dén quy 2 ndm 2024.

Nguén: 1) Dt liéu ndi bé clia Google, Viét Nam, 01/2020 - 12/2023. 4) Di liéu clia Tubular, Viét Nam, quy 2 nam 2022 so véi quy 2 nam 2024 Google TEMASEK BAIN & COMPANY (O
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Du khach Chau A - Thai Binh Duang chiém hon
mot nira tong chi tiéu du lich tai Viét Nam

B : : Chi tiéu ctia du khach Viét Cac chi tiéu hang dau ctia khach
sy ere el biEer : Nam ra nudc ngoai : Viét Nam & nuéc ngoai
Trung Déng Chau @ BacMy
@ Dong Nam A @ €Hau A - Thai Binh Duong, trir DNA

1% 1% : :
: : o,
16% 17% ; | 12%
N o N
+290%
Tang trudng @ Muasém
so vai 2020 @ Luwutru
@ Thuc pham
Cham séc
suc khoé
Khac
Chi tiéu clia du Chi tiéu ctiadu
khach nudc ngoai khach Viét Nam : 0 10 N N ) o B 1D b
tai Viét Nam ra nUGC Ngoai DT T T T T T T 0T

Nguén: Visa, Toan cau, nifa cudi 2020 dén nlfa dau 2024. Trén trang trinh bay nay, Déng Nam A bao gém Campuchia, Brunei va Myanmar cling vdi

Indonesia, Malaysia, Philippines , Singapore, Thai Lan va Viét Nam. Cac khu vuc trén thé gisi cd muc chi tiéu thap tir du khach da bi loai trur. Google TEMASEK BAIN & COMPANY (9

__A



Google TEMASEK BAIN & COMPANY (9

- e-Conomy

Profits on the rise, harnessing SEA’s advantage

SEA ‘
2024

+

+ %




