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* Note : Kantar e-Conomy SEA 2020 primary research commissioned by Google, Research was conducted in Indonesia, Malaysia, Philippines, Singapore, Thailand, and Vietnam.
Fieldwork ran from 18/08/2020 - 02/09/2020 online via a 25-minute Computer Assisted Web Interviewing survey with a total of 4,712 respondents interviewed. Google TEMASEK BAIN & COMPANY (9
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Viét Nam

Tom tat thong
tin chinh

Chuyén sang ky thuat sé

S6 ngudi dung Internet & khu vuc Déng Nam A (BNA) tiép tuc tang, véi 40 triéu ngudi dung mdi chi tinh riéng
trong ndm nay (400 triéu ngudi tir dau ndm dén nay so vaéi 360 triéu ngudi trong ndm 2019). Trong khoadng thai
gian Viét Nam phai ban hanh Iénh phong tda, ngudi dung da tim kiém gidi phap cho nhirng van dé dét ngot phat
sinh théng qua mang Internet. Rat nhiéu ngudi da dung thir cac dich vu ky thuat s mai: trong téng sé ngu'si
sir dung dich vu ky thuat s6, ngudi diung méi chiém 41% (cao hon so vai muc trung binh clia khu vuc DNA).
Ngoai ra, 94% sé ngudi dung méi nay dinh tiép tuc sir dung cac dich vu d6 ké ca sau dai dich.

Dung Internet c6 muc dich

Trong nhiing khoang thai gian phong tda, ngudi dan Déng Nam A str dung Internet trung binh 1 gid/ngay. Day
cling la moét diéu dé hiéu. Trudce khi dich COVID xuat hién, ngudi Viét Nam néi riéng thudng danh 3,1 gid/ngay
dé truy cap Internet (cho muc dich ca nhan). Trong khoang thgi gian ap dung gian cach xa hdi trén dién
réng, con sd nay da tang vot I1én 4,2 gid/ngay va hién & muc 3,5 gid/ngay. CU 10 ngudi dung thi cé téi 8 ngudsi
cho rang cong nghé 1a cong cu rat hitu ich trong thai gian dién ra dai dich, cdong nghé da tré thanh mot phan
khong thé thiéu trong cudc séng hang ngay clia moi nguai.

Kha nang phuc hoi trong giai doan khung hoang

Nganh Thuang mai dién tlr & Viét Nam tang trudng manh mé & muc 46%.

Hau hét cac nganh cling tang trudng manh, tri nganh Du lich. Nhin chung, téng gia tri GMV du kién cho nam
2020 la 14 ty dé la My, tang 16% so v&i cung ky nam trudc. Du kién vao nam 2025, toan bd nén kinh té Internet
c6 kha nang dat gia tri 52 ty d6 la My, giup toc dd tang trudng kép hang nam (CAGR) tang trd lai & muic gan
29%.
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Chon con duong sinh IGi

Sau khi dat dén dinh diém vao nam 2018, hoat dong tai trg von cho doanh nghiép khdi nghiép trong cac nganh
trudng thanh (Thuong mai dién tur, Van tai va thuc pham, Du lich va Truyén théng) da cham lai. Hién nay, cac
nén tang dang tai tap trung vao nganh nghé kinh doanh chinh dé uu tién con dudng cé kha nang sinh I5i, dong
thai dap Ung nhu cau da dang clia ngudi tiéu dung théng qua méi quan hé doi tac. Dich vu tai chinh ky thuét s6
(DFS) mdi néi la mdt trong sé it cac linh vuc co nhiéu nha cung cap dich vu Ién canh tranh véi nhau. DU van con
quéa sdm dé két luan, nhung chung téi nhan dinh rang viéc tiép tuc tai trg von va tap trung vao nganh nghé kinh
doanh chu dao tao ra nhiéu doanh thu van déng vai trd quan trong.

Nhing mat tran méi

Viéc ap dung céng nghé trong linh vic cham séc suc khde va gidao duc dong vai tro cuc ky quan trong trong
thai gian xay ra dai dich, véi ty 1& ap dung dat murc an tugng. Mac du vay, cac linh vuc nay van con mai mé va
can giai quyét nhiéu thach thic dé cé thé thuong mai hda & quy mé I6n han. Tuy nhién, 2 linh vuc nay dang
dugc thuc day trién khai va tang cudng dau tu nén cé nhiéu kha nang ddi méi trong vai nam téi.

Lac quan nhung than trong

Hoat ddng giao dich trén toan khu vuc lién tuc tang trudng trong nira dau ndm 2020. Cac nha dau tu du lac quan
nhung van to ra than trong, ho giao dich it han & muc dinh gia hap dan hon vai hy vong thu dugc Igi nhuén cao
hon trong dai han. Néu trudc day, muc tiéu cta cac nha dau tu ludn I1a “tang trudng than toc”, thi bay gis, ho
chi mong mudn dat murc tang truéng bén virng, cé Igi nhuan.

Google TEMASEK BAIN & COMPANY (9



Viét Nam

Tom tat thong

tin chinh
Tuong lai ctia nén kinh té
Nhiing chuyén bién I16n trong hé sinh thai va ngudi dung trong nam nay déa gidp finh vuc Internet phat trién
ngoai suc tudng tuong va dat dudc vi thé manh mé chua ting co. Trong bao cao nam 2019, chung téi da xac
dinh 6 rado can chinh doi vai su tang trudng, do 1a Tiép can Internet, Tai trg von, Niém tin clia ngudi tiéu dung,
Thanh toan, Hau can va Nhan tai. Trong nam nay, hau hét cac yéu té nay déu da cai thién dang ké (dac biét 1a
yéu to Thanh toan va Niém tin clia ngudi tiéu dung). Tuy nhién, Nhan tai van 1a mét rao can chinh ma tat ca
cac bén can phai tiép tuc no luc cai thién dé ddm bao duy tri da tang trudng dat dudc trong ndm nay.

Google TEMASEK BAIN & COMPANY (9



Viét Nam

Mure tang trudng theo cap sé nhan clia ngu'di tiéu
dung ky thuat s6 (nhirng ngudi sé tiép tuc sur dung)

Ngudi dung mdi str dung cac % s6 ngudi dung mai sé tiép tuc S6 gid truy cap Internet
dich vu cta nén kinh té Internet st dung it nhat 1dich vu ky thuat trung binh moi ngay
s6 sau COVID-19 (cho muc dich ca nhan)
Trudc dai Trong dai Sau dai
dich dich dich

Nguén: Kantar Google TEMASEK BAIN & COMPANY (9



Viét Nam GMV clia nén kinh té Internet (ty dé la My)

Nén kinh té Internet dat
14 ty do la My

19%

CAGR

16%

2015 2019 2020 2025

Ngudn: Sé liéu phan tich clia Bain GOOg|€ TEMASEK BAIN & COMPANY (3



Viét Nam

Tat ca cac nganh
(trt Du lich) tiép
tuc tang trudng

CAGR

Nguén: S6 liéu phan tich ctia Bain

GMV (ty dé la My) mdi nganh

Thuong mai dién tir

34%

46%

2015 2019 2020 2025

Du lich truc tuyén
25%

-28%

1

2015 2019 2020 2025

Van tai va thuc pham

34%

50%

2015 2019 2020 2025

Phuong tién truyén thong

truc tuyén
15%

18%

2015 2019 2020 2025
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Viét Nam Gia tri giao dich ( triéu doé la My)

Pau tu vao linh
— I W I 5

vuc Internet
2016 2017 2018 2019 H12019 H2 2019 H12020

# of deals 85 83 137 151 54 97 73

Ngudn: Bao cao nganh, dbi tac vén dau tw mao hiém, Phan tich ctia Bain Google TEMASEK BAIN & COMPANY @
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Vietham

Main Takeaways

Flight to digital

Internet usage in Southeast Asia (SEA) continues to grow, with 40M new users this year alone (400M YTD vs
360M in 2019). In Vietnam, with its various stages of lockdowns, users turned to the Internet for solutions to
their sudden challenges. A significant number tried new digital services: 41% of all digital service consumers
were new (higher than the SEA average), with 94% of these new consumers intending to continue their
behavior post-pandemic.

Online with a purpose

Southeast Asians spent on average an hour more per day on the Internet during lockdowns, and it's easy to see
why. The Vietnamese, specifically, were spending 3.1 hours online (for personal use) pre-COVID-19, which
spiked to 4.2 hours at the height of national social distancing, and now rests at 3.5 hours per day. With 8 out
of 10 users viewing technology as very helpful during the pandemic, it has become an indispensable part of
people’s daily lives.

Resilience in times of crisis

e-Commerce has driven significant growth in Vietnam, at 46%, alongside strong growth across most sectors
except for Travel. Overall, 2020 GMV is expected to reach a total value of US $14B in 2020, having grown
at 16% YoY. Looking at 2025, the overall e-Conomy will likely reach US $52B in value, re-accelerating

to ~29% CAGR.

Google TEMASEK BAIN & COMPANY (9
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On the path to profitability

Since peaking in 2018, funding for unicorns in mature sectors (e-Commerce, Transport & Food, Travel, and
Media) has slowed. Platforms are now refocusing on their core business to prioritize a path to profitability, and
are addressing consumers’ broad range of needs through partnerships. The emerging DFS battleground is one
of the few spaces where the super-services do collide, and though it’s too early to tell the outcome, we expect
that continued funding and a strong cash-generating core business to be key.

New frontiers

HealthTech and EdTech have played a critical role during the pandemic, with impressive adoption rates

to match. Even so, these sectors remain nascent and challenges need to be addressed before they can be
commercialized at a larger scale. Nonetheless, the boost in adoption, compounded with fast growing
funding, is likely to propel innovation in this space over the coming years.

Cautiously optimistic

Deal activity across the region continued to grow unabated in the first half 2020. Investors are remaining
cautiously optimistic and are doing fewer deals at more attractive valuations, in hope for higher returns in the
long run. Where the goal of years prior has been “blitzscaling”, investors are now looking for
sustainable, profitable growth.

What'’s ahead

This year’s seismic consumer and ecosystem shifts have advanced the Internet sector in unimaginable ways,
putting it in a stronger position than ever. In our 2019 report, we identified six key barriers to growth - Internet
Access, Funding, Consumer Trust, Payments, Logistics and Talent - and this year has seen significant progress
on most (Payments and Consumer Trust, especially). Talent, however, remains a key blocker that all parties
will need to keep working on to ensure the momentum gained this year is sustained.

Google TEMASEK BAIN & COMPANY (9
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Exponential growth
of digital consumers
(who will stay)

% of new consumers who will
New consumers to Internet continue to use at least one

economy services digital service post-COVID-19

Q

Source: Kantar

15

Average hours spent online
per day (personal use)

Before  During After
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Vietham

Internet e-Conomy
reaches US $14B

CAGR

Source: Bain Analysis

Internet e-Conomy GMV (US $_B)

19%

16%

| l

2015 2019 2020 2025
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All sectors except
Travel continue

to grow

CAGR

Source: Bain Analysis

GMV (US $_B) per sector

e-Commerce 34%

46%

2015 2019 2020 2025

Online Travel
25%

-28%

1

2015 2019 2020 2025

Transport & Food

34%

50%
1.1
2015 2019 2020 2025
Online Media
15%
18%
2015 2019 2020 2025
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Vietham

Investment
in Internet sector

# of deals

Source: Industry reports, VC partners, Bain Analysis

2016

85

2017

83

2018

137

Deal value (US $ M)

2019

151

18

674
H

H12019 H2 2019 H12020

54 97 73
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