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Country overview

Harnessing private sector dynamism
for economic resilience

Vietnam’s economy has demonstrated strong
resilience, largely powered by a dynamic private sector.
Primary growth engines are robust export growth,
fuelled by significant foreign investment in
manufacturing, and a double-digit expansion in
domestic retail sales. The State Bank of Vietnam has
delivered crucial support in the form of a flexible
monetary policy that has maintained macroeconomic
stability. The effective partnership between
private-sector vigour and supportive governance has
enabled the country to successfully navigate global
economic headwinds.

Tourism generates
economic momentum

Vietnam'’s tourism sector has become a key pillar of the
national economy, with robust year-on-year growth
continuing from 2024 into 2025. Boosted by favourable
visa policies and strategic international promotion, this
strong performance reflects both recovering international
arrivals, particularly from Asian and European markets,
and a resilient domestic travel segment. The sustained
revenue growth highlights the sector’s vital contribution to
Vietnam'’s overall economic expansion.

AN

Digital transformation accelerates
with government support

As part of a national digital transformation agenda, Vietnam has rolled out
electronic IDs for all residents and businesses, streamlining access to online
public services. Banks have recently completed a comprehensive verification
of all digital payment accounts, an initiative that has standardised customer
information and significantly curbed fraud. The passage of new laws on
digital technology and data provides fresh incentives for tech firms while
establishing robust legal frameworks for digital assets, Al, and data usage.
Merchant adoption of cashless options and the growth of active ewallet
accounts to 30M set off a surge in non-cash and VietQR payments in 2024,
towards a target of 80% cashless transactions in ecommerce by 2030.

As of this year, QR payments in Vietnam are fully interoperable with those
in Thailand and Cambodia, creating new potential for tourism and
economic flows between the nations.

Vietnamese developers adapt to
a shifting mobile gaming market

As the global gaming market matures, Vietnam’s developers are shifting
their strategy from maximising downloads to building sustainable
revenue. Studios are focusing on increasing monetisation through in-app
purchases and creating games designed to drive deepened long-term
engagement. Concurrently, many are leveraging their mobile expertise to
diversify beyond gaming and pursue new avenues for growth. This
strategic pivot is essential for navigating market shifts and ensuring the
long-term success of the country’s dynamic developer sector.
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Vietnam’s digital economy reaches $39B in 2025,
with strong double-digit growth across all sectors

Overall digital economy Ecommerce
GMV ($B)
A+17%
A +14%
: 2023 2024 2025 2030
A +17% )
A oTR ~85 5 Online travel
-190 :
A +19%
2023 2024 2025 2030 2023 2024 2025 2030

Notes: The previously reported GMV for online travel 2023 has been revised.
Source: Bain analysis

Transport and food

A+20%
A +21%

2023 2024 2025 2030
Online media
A+16%
A +8%
2023 2024 2025 2030
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Growth in digital payments remains strong as
the government pushes for cashless payments

Digital payments Digital lending Digital wealth Digital insurance
GTV' ($B) Loan book balance? ($B) AUM? ($B) APE & GWP* ($B)
A+19%

A+16%

A+19%

A+15%

A+31%
A+41%

2023 2024 2025 2030 2023 2024 2025 2030 2023 2024 2025 2030 2023 2024 2025 2030

Notes: 1) Gross transaction value (GTV) for digital payments includes the value of credit, debit, prepaid card, account-to-account (A2A), and ewallet

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. The previously reported number for 2023 has been revised. 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 (9
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Private funding continues to decline

Private funding value ($B)

Nascent sectors’

Travel

( Online media -

@ Transport and food '

. Ecommerce

@ Drs il

0.1 0.1 0.1
e N 46% _& 88%
2020 2021 2022 2023 2024 H124 H2'24 H1'25

Deal count 140 233 206 75 37 é 23 14 13
Note: 1) Nascent sectors include new, emerging digital economy sectors such as software and services, sustainability technology, Web3, and others.
Source: Bain analysis Google TEMASEK BAIN & COMPANY (9
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Vietnamese users rank first in SEA for Al engagement
and trust, leading in daily interactions and willingness
to share data for personalised experiences

Al market momentum Al user behaviour Al adoption dynamics

Top motivations for using or
-— $1 23 M paying for Al features
° of private funding in Al' say they interact o
(o) : Saving time on research
H2 2024 - H1 2025 with Al tools and .
KB‘] A) features every day and comparisons -

o Availability of 24/7 -
5 A) customer support

uj}' share of ASEAN-10 Al investments?

H2 2024 - H12025 say they have EZﬂggd"éggey through ‘
59 o/ conversations.with
+78¢y (o] and ask questions
o of Al chatbots
D revenue growth of apps * Consumer trust
with marketed Al features Willingness to share data
H12025 vs H12024 access with Al agents -
o say they expect A e necions
to make decisions
@)+ 8 3 /O 4 3 O/O faster and with less Privacy and data security
[ ) of users have learned about mental effort concerns around agentic Al ‘
Al via various approaches (average across ASEAN-10: 50%)

Notes: 1) Private funding includes Al infrastructure, models, platforms, and Al-as-a-core-product and Al-as-a-feature offerings, and excludes data centres.
2) The country’s percentage share of total Al funding invested in ASEAN-10 during the time period observed.
Sources: Bain analysis; Sensor Tower 2024-2025; Google/Milieu, The Impact of Al on the Digital Consumer in ASEAN, ASEAN-10, September 2025, n=7,200 consumers Google TEMASEK BAIN & COMPANY (O
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Vietnam’s video commerce market has sustainable foundations,
as seller and transaction numbers grow in lockstep

Video commerce category breakdown & Sellers [@] Transactions

Food and beverages [ )

Health and baby
& 60% Yoy & 60% YoY

Home and tools

Everyday supplies

Phones electronics Top 10 sellers Average order value

Beauty and personal care
The top 10 sellers per SEA ——__-

category drive $ 5.5 - $7

per order
Fashion and accessories : ! O O/

of total category Video commerce
transactions AOQV in Vietham

Note: Average order values are indicative of the range for most video and live-selling transactions.
Source: Cube, SEA 2025 Google TEMASEK BAIN & COMPANY (9
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Phat huy tinh nang dong ctia khu vuc N
tu nhan dé phuc héi nén kinh té —

Nén kinh té Viét Nam da ching to kha nang phuc
hoi manh mé, chli yéu nhé vao khu vuc tu nhan
nang dong. Bong luc tang trudng chinh dén tir
hoat déng xuét khau tang manh (nh& ngudn vén
dau tu nudc ngoai doi dao rét vao linh vyc san
xuét) va doanh s6 ban I& néi dia tang trudng &
muc hai con s6. Thong qua chinh sach tién té linh
hoat, Ngan hang Nha nudc Viét Nam dé phat huy
vai tro ho trg dac Iuc, gop phan gilr vitng su én
dinh kinh té vi mé. Chinh méi lién két chat ché gilra
doéng Iuc clia khu vuc tu nhan va dudng 16i quan ly
mang tinh ho trg da giup qudc gia nay viing vang
VUGt qua cac bién déng kinh té toan cau.

Du lich thic day da phat
trién kinh té

Nganh du lich Viét Nam da trg thanh tru cét quan
trong clia nén kinh té quoc dan, véi muc tang trudng
manh mé& qua tirng nadm, ti€p tuc duy tri tr nam 2024
sang nam 2025. Nh& chinh séqh thi thuc thuénllc}i
cung chién lugc quang ba quoc té, thanh tich an
tugng nay phan anh ca su phuc héi clia lugng khach
qudc té (dac biét Ia tr thj trudng Chau Ava Chau
Au) va su vitng vang cla phan khuc du lich ndi dia.
Doanh thu dat mic tang trudng bén vitng la minh
chung ro nét cho vai tro then chét ctia nganh nay
trong viéc phat trién kinh té chung clia Viét Nam.

D&y nhanh qua trinh chuyén ddi s6 nhé su ho trg
ctia chinh pht

Theo 16 trinh chuyén ddi s6 quéc gia, Viét Nam dé trién khai can cudc cong dan dién
tr cho tat ca ngudi dan va doanh nghiép dé viéc str dung dich vu cong truc tuyén tra
nén thuan tién hon. Cac ngan hang vira hoan tat viéc xac minh toan dién doi véi moi
tai khoan thanh toan béng hinh thirc ky thuat s, gitip chudn hod thong tin khach
hang va giam dang ké hanh vi gian 1an. Viéc thdng qua cac luat mai vé dit liéu va
cdng nghé so vua tao déng luc mai cho nhitng céng ty cong nghé vura thiét l1ap
cac khung phap ly viing chac cho hoat déng sif dung di liéu, tri tué nhan tao va
tai sdn ky thuat s6. Ngoai ra, viéc nha ban hang chap nhan thanh toan khong
ding tién mat cung vdi s6 lugng tai khoan vi dién tir dang hoat déng dat moc

30 triéu da tao nén mot lan song tang manh vé thanh toan phi tien mat va

thanh toan qua VietQR trong nam 2024, hudng t&i muc tiéu dat 80% giao

dich thuong mai dién tir la giao dich phi tién mat vao ném 2030. Tinh dén

nam nay, hoat dong thanh toan bang mé QR tai Viét Nam da hoan toan tucng
thich véi Thai Lan va Campuchia, mg ra tiém nang phat trién mai cho du lich

va giao thuang kinh té gilta cac quéc gia.

Cac nha phat trién Viét Nam thich nghi vdi thi truéng
tro chai di ddng dang thay doi

Trong béi canh thi trudng tro chai toan cau ngay cang trudng thanh, cac nha phat
trién ctia Viét Nam dang chuyén hudng chién lugc, tir chay dua sé Iugt tai xudng sang
chu trong xay dung ngudn doanh thu bén ving. Cac studio dang tép trung tang
doanh thu qua giao dich mua hang trong Ung dung va tao ra cac trdé chci nham muc
dich thuc day tuong tac lau bén han. Cung lic do, nhiéu cdng ty dang tan dung nang
luc chuy&n mon vé thiét bi di déng dé da dang hoa ngoai linh vuc trd chai va theo
dudi nhitng hudng tang trudng mai. Budc ngoat chién lugc nay la cén thiét dé vuot
qua cac thay ddi ctia thi trudng va duy tri su thanh cong 1au dai cho khéi nha phat
trién nang dong clia dat nudc nay.

Google TEMASEK BAIN & COMPANY (9
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Nén kinh té s6 cua Viét Nam dat 39 ty USD vao nam 2025, véi muc

tang trudng hai con s6 manh mé trén moi linh vuc

Téng thé nén kinh té sd Thuong mai dién tur
GMV (Ty USD)
A+17%
A +14%
2023 2024 2025 2030

>

-85 . Dulich truc tuyén
-190 :

A +17%

A +14%

A +19%

2023 2024 2025 2030 2023 2024 2025 2030

Luuy: GMV clia nganh du lich truc tuyén nam 2023 da dugc stra déi so vdi gia tri bao céo luc trude.
Nguén: Bai phan tich ctia Bain

Van tai va giao d6 an

A+20%
A +21%

2023 2024 2025 2030

N&i dung nghe nhin truc tuyén

A+16%
A +8%

2023 2024 2025 2030

Google TEMASEK BAIN & COMPANY (&
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Thanh toan sé van gilr da tang trudng manh khi chinh pht day manh viéc
thanh toan khéong dung tién mat

Thanh toan sé Cho vay sb Tai san sé Bao hiém sé
GTV1 (Ty USD) $6 du du ng2 (Ty USD) AUMS3 (Ty USD) APE va GWP4 (Ty USD)
A+19%

A+19% A+16%

A+15%

A+31%
A+41%

2023 2024 2025 2030 2023 2024 2025 2030 2023 2024 2025 2030 2023 2024 2025 2030

Luu y: 1) Téng gia tri giao dich (GTV) khi thanh toan bang hinh thic ky thuat s6 bao gém g|a tri g|ao dich qua thé tin dung, thé ghi ng, thé tra trudc, chuyén khoan

truc tiép (A2A) va vi dién tlr. 2) S6 du du ng khi cho vay bang hinh thirc ky thuat s6 bao gém s6 du cudi nam déi véi cac khoan vay tiéu dung (trir thé tin dung va

thé chap) va cac khoan vay clia doanh nghiép vira va nhd (SME). S6 liéu cho nam 2023 da dudgc slra déi so vai bao cao luc trudc. 3) Tai san duge quan ly (AUM)

cho tai san ky thuat s6 bao gém s6 du AUM clia quy tuang hé cudi nam. 4) Dai vai bao hiém ky thuat sé, phi bao hiém tucng duong hang nam (APE) va téng phi

bao hiém géc (GWP) bao gdom ca APE clia bao hiém nhan tho va bao hiémy té theo hgp déng bao hiém nhan tho va GWP clia bao hiém phi nhan tho.

Ngudn: Bai phan tich clia Bain Google TEMASEK BAIN & COMPANY (O
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Von tu nhan tiép tuc giam

Gia tri vén tu nhan (Ty USD)

Cac nganh mdi néi'

Du lich

N&i dung nghe nhin tryc tuyén -
Van tai va giao dé an

Thuong mai dién tir

Dich vu tai chinh ky thuat s 31%

o006 O®

0.1 0.1 0.1
: 46% 1% 88%
2020 2021 2022 2023 2024 H1'24 H2'24 H125

$& lugng thuang 140 233 206 75 37 é 23 14 13

vu
Luu y: 1) Cac nganh kinh t€ mai néi bao gém nhiing linh vuc ky thuat s6 mdi, dang phat trién nhu phan mém va dich vy, céng nghé bén vimng,
Web3 cung cac linh vuc khac.
Nguon: Bai phan tich ctia Bain Google TEMASEK BAIN & COMPANY (9
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o khu vuc Bong Nam A, ngudi dung Viet Nam xép hang dau tién vé murc
do tuong tac va tin tudng vao Al, dan dau vé tan suat tuong tac hang ngay
va muc do san long chia sé dit liéu vai Al dé co trai nghiém phu hop

Da phat trién cla thj trudng Al Hanh vi ctia ngu'si dung Al DPong luc trién khai Al

°ea Nhirng déng luc chinh dé sir dung
1 23 trleu US D ngu'di dung noi réng hOéC chi tra cho cac tinh néng Al

-—
~ ~ 2 Py 1
o von tu nhan dau tu vao Al K81 % ho tu'dng tac véi Tiét kiém thdi gian

Nlfa cudi ndm 2024 - Nita dau ndm 2025 cac céng cu va tinh nghién cifu va so sanh
nang Al hang ngay

e
5% H& trg khach hang 24/7 ‘
| 30%

|/|~I/| ty 1& dau tu vao Al tai 10

quoc gia thanh vién 'ASEAN? e s Tiét kiém chi phi v&i cac
Ntfa cudi ndm 2024 - Nifa dau nam 2025 ngual dl‘mg nolrang uu dai hdi hon
59% 29 daﬂtrc;1 chuyén va
at cau hoi véi cac ix e neal -
+78% chatbot Al Niém tin cGia ngudi tiéu diing
s s 5 - XS . .
murc tang trudng doanh thu cua nhirng San sang chia sé quyén truy
D Ung dung co cac tinh nang Al dugc tiép thi cép dit liéu vai cac tac nhan Al -
NUra dau nam 2025 vs Nira dau nam 2024 . (vi dy: nhat ky xem va nhat ky
ngu'di dung noi réng mua sdm, moi quan hé xa hoi)
o ho mudn Al dua ra
lo) o e Lo ngai vé quyén riéng tu
®)+ 83% 43%) auyétdinhnhanh Vabdg mat d ey fenquan A2
T ) s6 ngudi dung da tim hiéu vé Al hon va ton it cong dén Al tac nhan
théng qua nhiéu phuang phap suy nghi han (trung binh trén 10 quéc gia thanh vién

ASEAN: 50%)

Luu y: 1) Ngudn vén tu nhan bao gom vén dau tu vao co sd ha tang Al, cac mé hinh, nén tang, san phadm co 16i 1a Al va dich vu co tinh nang Al, nhung khéng bao gém trung tam dir liéu.

2) Ty |é phan tram dong gop clia Viét Nam trong téng s6 von dau tu vao Al tai 10 quéc gia thanh vién ASEAN trong giai doan dugc quan sat.

Ngudn: Phan tich ctia Bain; Sensor Tower 2024-2025; Google/Milieu, Tac dong clia Al doi véi Ngudi tiéu dung ky thuat sé tai ASEAN, 10 quéc gia thanh vién ASEAN,

thang 9 nam 2025, n = 7.200 ngudi tiéu dung Google TEMASEK BAIN & COMPANY @
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Thi trudng ban hang qua video tai Viét Nam cé nén tang bén viing khi s6
lugng Ngudi ban va s6 lugng giao dich tang truédng déng déu

Phan tich danh muc ban hang qua video

% GMV Danh muc

8% Khac

D6 an va thirc udng

Nha clra va dung cu

Vat dung hang ngay

Cham soc sac dep va
cham séc ca nhan

Thdi trang va phu kién

Surc khoé va cham séc tré em

Dién thoai va thiét bi dién tir

& Ngudi ban

.
650 nghin

60% Q so vGi cung ky nam trudc

Top 10 10 nha ban hang hang dau

10 nha ban hang hang dau cla
moi danh muc déng gép

20%

téng giao dich clia
danh muc do

Luu y: Gia tri trung binh ctia don dat hang cho biét pham vi gia phé bién clia hau hét cac giao dich ban hang qua video va phat truc tiép.

Nguén: Cube, SEA 2025

@] Giao dich

S6 lugng giao dich

1.3ty

60% Q so vGi cling ky ndm trudc

Gia tri trung binh ctia don dat hang

5,5-7USD

méi don dat hang

Déng Nam A

Gia tri trung binh ctia don dat
hang (AOV) cho thij trugng ban
hang qua video & Viét Nam

Google TEMASEK BAIN & COMPANY (&
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