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Overview of this document 
 

This paper provides a summary of the start-up scene in Vietnam and overview of 
the E-commerce and Fintech sector with some trends and development over the 
recent years.   
 
This paper has four different sections covering the following: 

1. An overview of the Vietnamese start-up ecosystem, including a survey on 
Vietnam Innovative Entrepreneurship under the impact of COVID. 

2. Overview of Vietnamese E-commerce start-up scene  
3. Overview of Vietnamese Fintech start-up scene  

 
The research is based on secondary research only and includes the analysis by RSP 
International. 
 
This paper covers only start-ups in Vietnam. Research of the start-up scene in other 
countries, except for some comparison, is not covered. 
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1 - Vietnamese Start-up Overview 
 

1.1 Overview 
 

Vietnam is developing a vibrant start-up scene over the last few years. In 2019 it 
moved up 13 places to 59th of 100 economies with the best start-up ecosystems 
according to a report released in May 2020 by StartupBlink, a global research 
centre. The report ranked 100 countries and territories around the world based on 
three basic aspects – Quantity, Quality and Business environment.1 StartupBlink 
also ranked 1,000 cities around the world in terms of the strength of start-ups 
ecosystem. For Vietnam, Hanoi jumped 33 places from last year to 196th position, 
while HCMC made its debut at 225th. Within ASEAN, Vietnam jumped from 5th to 
3rd in the list of most active start-up ecosystems in only two years, with the country 
trailing only Indonesia and Singapore.2 

 

1.1.1 ASEAN ecosystem 
 
Southeast Asia currently has a population of around 630 million people and is the 
seventh largest economy worldwide. Driven by young demographics and a growing 
number of internet users, the region has seen a rapid rise in start-ups. 
 
The skilling aspect is key in ensuring the continuous growth of start-ups. In parallel, 
countries like Singapore and Indonesia have begun investing heavily in their 
infrastructure and market reforms that enable start-ups to kickstart their journey. 
The eight unicorn start-ups in ASEAN come from these two countries. At the same 
time, other countries like Thailand, Malaysia, the Philippines, and Vietnam are 
ramping up investments to create their own thriving start-up ecosystem.3 

"The ecosystem is mostly thriving due to the substantial market size of the 
Vietnamese economy, making the creation of successful local startups 
profitable even if they do not expand out of Vietnam.” - StartupBlink  
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According to the data of Tech in Asia, investments in the region’s start-ups grew 
from $2.52 billion (2016) to $7.86 billion (2017), despite a decrease in the number 
of deals. Singapore and Indonesia continue to lead in the region, with e-commerce, 
Fintech, and gaming emerging as the most attractive sectors. 
 
Amongst all the member states, Singapore continues to be a gateway for start-ups 
to expand into the surrounding markets, mainly due to its business environment, 
strong intellectual property regulations, government support, and workforce 
talent. There are over 3000 start-ups in Singapore and more than a hundred 
incubator/ accelerator programs4, worth over $11 billion. 
 
Indonesia is home to a growing number of start-ups, which is set to rise by an 
astounding 20-30% in the upcoming year, according to the Creative Economy 
Agency. It also boasts several unicorns, including ride-hailing start-up GO-JEK, along 
with travel booking company Traveloka, and online marketplace Tokopedia. 
According to data from bekraf.go.id in 2018, there are currently at least 992 local 
start-ups in Indonesia.5 
 
In support of this development, the ASEAN members signed ‘The ASEAN 
Agreement on Electronic-Commerce’ on the 12th November 2018.6 This pact aims 
to create a conducive environment for eCommerce in ASEAN, and encourage its 
adoption by small-to-medium enterprises and start-ups. The objectives agreed by 
ASEAN members are: 

- Facilitate cross-border eCommerce transactions. 
- Contribute to creating an environment of trust and confidence in the use of 

eCommerce. 
- Deepen cooperation among ASEAN member states to further develop and 

intensify the use of eCommerce to drive economic growth and social 
development in the region. 
 

Its benefits include7: 
 

- Encourage cooperation on policies in areas such as online consumer 
protection, legal and regulatory frameworks, electronic payments, 
intellectual property rights, and cyber security. 

- Promote paperless trading between businesses and government, such as 
electronic Customs forms, for speedier and more efficient transactions. 
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- Promote better consumer and personal data protection, including online 
dispute resolution mechanisms for e-commerce claims, to help bolster the 
trust and confidence of consumers. 

- Enable businesses to access and move data across borders more easily, 
subject to appropriate safeguards. 

 

These benefits should help the whole region to provide a great environment for a 
vibrant and global start-up scene.  

 
 

1.1.2 Vietnam’s Start-up scene 
 
Vietnam plans to have at least 10 unicorns by 2030, according to the Ministry of 
Planning and Investment. Unicorn is defined as a privately-owned start-up 
company worth at least $1 billion. The Vietnamese government in recent years has 
encouraged entrepreneurship and said it wants the private sector to drive 
economic growth. This is reflected in some programs started by the central and 
local governments.  
 
This is reflected of the number of newly established businesses in the country. In 
2019 alone 138.100 new businesses were founded, up 5.2% year-on-year, 
according to General Statistics Office. In the first 10 months of 2020 over 110.000 
new business were recorded. So, this year might be fall short in comparison to last 
year, but considering the impact of Covid-19, this is still a very good sign. 
 
 

Development since 2017 
 
Over the last few years, the value of investment in Vietnamese’s start-up scene 
increased dramatically. It is a sign how the area is developing and how interesting 
it became for both local and foreign investors. The table below shows the 
development over the last 3 years. 
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 Deal value (million US$) Number of 
deals 

E-commerce Fintech 
Local Foreign Total 

2017 46 2458 291 92 $83 million  
21 deals 

$57 million  
8 deals 

2018 500 389 889 92 $104 million 
5 deals 

$117 million  
8 deals 

2019 - - 1,015 84 $61 million 
for Sendo 
 
$75 million 
for Tiki 

$300 million for 
VNLife 
 
$100 million for 
MoMo 

 
In 2017, the start-up deal value in Vietnam stood at $291 million, of which only less 
than 20% came from Vietnamese investors. Fintech, food tech, and e-commerce 
received majority of the investments, with e-commerce accounting for 21 deals, 
worth $83 million, food tech accounting for two deals worth $65 million, and eight 
deals in Fintech worth $57 million. Other sectors that received investments were 
media, logistics, and online travel. 
 
In 2018, the value of investment in start-ups in Vietnam tripled from 2017 to a total 
of $889 million investment, of which $734 million came from the top 10 start-up 
deals, including $100 million for Yeah1, $50 million for Topica, $51 million for 
Sendo.9  The percentage of Vietnamese investors also nearly tripled to over 55%.  
Fintech was the leading start-up sector in Vietnam with eight investment deals 
worth 117 million U.S. dollars in 2018. The travel sector also received eight deals, 
but they were only worth $64 million. 
 
2019 was another great year for Vietnamese start-ups, as over $1 billion was raised 
– 1.14 times increase compared to 2018. The total value of the most successful 5 
deals were $661 million, compared with that of 9 deals for $762 million in 2018. 
Vietnam ranked second in Asia in terms of Fintech investment capital in 2019. The 
four most popular sectors were Fintech, E-commerce, Logistics and Social Media. 
 
In 2020, Vietnam has received quite a few investment deals, for example: Tiki 
received $130 million, Sieu Viet Group - $34 million, Propzy - $25 million, OnPoint 
- $8 million, Beta Media - $8 million, F88 - $6 million, BuyMed with JobHop and 
Go2Joy - $2.5 million. However, most of the investments were announced in the 
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first half of 2020, with uncertainty about activities for the rest of the year due to 
Covid-19. 
 
 

Vietnam tech start-up investment10 
 

Of all areas, the tech start-up scene had probably the biggest growth in Vietnam. 
Within two years the number of deals tripled to 90, and the value of investment 
grew by 700% to $741 million.  
 
Investment in Vietnamese Tech Start-Ups 

 
This development in 2019 was mainly driven by the most notable deals of payment 
app VNPAY raising $300 million from Japan’s Softbank Vision Fund & Singapore’s 
GIC or Momo pulled receiving around $100 million from Warburg Pincus. 
According to Singapore-based venture capital firm Cento Ventures by 2019 
Vietnam had one company, gaming firm VNG Corporation, valued over $1 billion, 
and at least 13 start-ups over $100 million, including e-commerce player Tiki, e-
wallet Momo and ride-hailing Be. 
 
The development of tech start-ups in 2019 was also reflected in Vietnam’s standing 
in ASEAN region. In 2015, Vietnam only accounted for 4% of the total investment 
in the region, in 2019 it was 18%. Cento Venture indicated that Vietnam overtook 
Singapore for the very first time, only Indonesia had a higher investment than 
Vietnam. 
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Investment in Tech Start-Ups, ASEAN region by country, 2019 

 

 
 
It shows how the tech start-up scene has developed in Vietnam and the potential 
that still lies in the country. 
 
 

Rise of Proptech 
 
One of the more surprising winners of the Vietnamese start-up scene during 
Corona is the Proptech sector. It appears so far this sector came out of the epidemic 
not damaged unless the other areas where quite a few new businesses have 
disappeared following Covid.11 
Property technology (or Proptech, also called real estate technology) is the 
application of information technology and platform economics to real estate 
markets.12 It stands for all the companies that are taking on the real estate industry 
to make it better, spurred by an ever-changing digital landscape and new 
consumption patterns. The below diagram provides a clearer picture:13 
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Analysts pointed out three reasons for investors to have an interest in Proptech. 
Firstly, the real estate investment and business environment in Vietnam still 
lacks transparency and real estate assets are set at overly high levels compared 
with what people can actually afford.  
Secondly, the Proptech sector in Vietnam is still in an early stage of development, 
so it has a lot of potential.  
And thirdly, the founders of most Proptechs are well known names in the 
Southeast Asian start-up community. 

In February, CenGroup announced the investment of $1 million in Revex, a 
technology platform for joint investment in real estate. The deal was made 
following a capital call by Revex founders at Shark Tank 2019, a TV show. 

In April, the representative of Homebase spoke about the pre-seed funding from 
Antler and Iterative VC, the two venture funds from Singapore which specialize in 
providing capital in the first phase of start-ups’ operation, and other angel 
investors. 
In June 2020, Propzy.vn revealed that it successfully raised $25 million worth of 
funds in Series A round. The two biggest investors are Gaw Capital and SoftBank 
Ventures Asia. It also got support from other investment funds, including Next 
Billion Ventures, RHL Ventures, Breeze, FEBE Ventures, RSquare and Insignia. 
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Most recently, in July, RealStake, a Proptech and Fintech, said it successfully called 
for capital in the seed funding round from 500 Start-ups Vietnam and angel 
investors. 
 
It seems the Proptech sector will play a big role in the future of Vietnam’s start-up 
scene.  
 
 

1.2 Supports for Start-ups 
 

1.2.1 Government support 
 

1.2.1.1 Funds 
 
To encourage entrepreneurship, the Vietnamese government has established 
several funds at State and provincial/ city level to support start-ups. In addition, 
they have also collaborated with countries and banks, to develop funding and 
innovation programs, to provide loans, technical training, and business mentoring. 
Here are some of such programs: 
 

SpeedUP A 11.75 billion VND (US$ 520,520) fund, which has been started 
by Ho Chi Minh City’s Department of Science and Technology. 
The fund invests in 14 start-ups, with investments ranging from 
350 million VND (US$ 15,500) to 1,282 billion VND (US$ 56,792). 
 

Startupcity.vn An online platform launched by Hanoi’s People Committee that 
has details about start-ups and investors and aims to connect 
investors with entrepreneurs. 
 

Vietnam – Finland 
Innovation 
Partnership 
Programme 

A program financed jointly by both governments. It is currently 
in its second phase through 2014-2018 and has a budget of 11 
million EUR. The fund’s investments focus on innovative 
companies that are aiming for international growth and 
currently includes 18 innovative companies and 5 high growth 
start-ups in their portfolio. 
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Saigon Silicon City 
Center 

A 52-hectare complex, which is being built to support tech-
focused start-ups and international firms. It is expected to 
attract investments worth $1.5 billion by 2020. 
 

Mekong Business 
Initiative 

A partnership program between the Asian Development 
Bank and the Government of Australia that focuses on 
alternative financing, including venture capital, angel 
investments, and Fintech in Cambodia, Laos, Myanmar, and 
Vietnam. 
 

Mobile 
Applications 
Laboratory (mLab) 
East Asia 

Launched by Ho Chi Minh City and has an incubation 
program that focuses on mentoring, training, access to 
equipment, and financing. 
 

National 
Technology 
Innovation Fund 
(NATIF) 

A government agency and financial institution under 
Vietnam’s Ministry of Science and Technology that provides 
grants and preferential loans for R&D, innovation, and 
technology transfer. 
 

National Agency 
for Technology, 
Entrepreneurship, 
and 
Commercialization 
Development 
(NATECD) 

A national platform under Vietnam’s Ministry of Science 
and Technology that provides training, mentorship, and 
financial aid to start-ups. 
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1.2.1.2 Government support 
 
In 2016, the Prime Minister Nguyen Xuan Phuc approved the “Supporting National 
Innovative Start-up Ecosystem to 2025” Project, or Project 844, through Decision 
844/QD-TTg/2016. It focused on supporting the national innovation start-up 
ecosystem through 2025 and developing a legal system and a national e-portal for 
start-ups by 2020. In addition, it will also provide funding support to 200 start-up 
enterprises. In 2017, Hanoi established the portal StartupCity.vn to create an online 
platform to connect start-ups with foreign investors, 3 years ahead from planned. 
 
In January 2018, the Law on Supporting Small and Medium-Sized Enterprises came 
into effect, with detailed provisions for support to start-ups in areas such as 
technology transfer, training, trade promotion, investments, preferential loans, 
and incentives for venture capital funds. 
Decree 38/ND-CP, which came into effect in March 2018, focuses on innovative 
start-up investments. It identifies and recognizes start-up investment activities as 
a business and provides legal status to innovative start-up companies and funds. In 
addition, one of the regulations stipulates that the State can also invest in a start-
up, maximum to 30 percent of the total investments. 
 
In addition, the Vietnamese government is currently focusing on STEM education 
(science, technology, engineering, and mathematics) by organizing STEM education 
in curricular teaching programs in general schools. Several leading universities have 
begun training in data science, thus the labour shortage in the field is expected to 
ease in the next few years and solving the risk of shortage highly educated  
workforce available to work in high-tech companies. 
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Ecosystem Support Summary- Government 
 

Infrastructure Talent Event Regulatory 

High-Tech Park 

 

Incubator 

 

Summit 

 

• SBV Fintech 
Steering Committee 

Government  
Program 

 

Accelerator 

 

Start-up 
competition 

 

Regulation support 
/Decrees 
- 80/2016/ND-CP  
- 04/2017/QH14  
- 24/2018/QH14  
- 38/2018/ND-CP  
- 39/2018/ND-CP  
- 13/2019/ND-CP 
- 4 years tax 
exemption & 9 years 
of 50% 
tax reduction 
- 50% discount to 
SMEs’ loan interest 
rate 
 

Government 
Fund 

 

Government 
Fund 

 

 

 
 

1.2.2 Corporate support 

 
Corporates also play an active role in Vietnam’s start-up ecosystem. For example, 
FPT has long provided investment support to local start-ups. Vingroup set up its 
CVC last year, while other prominent corporations such as Masan and VietjetAir are 
considering similar initiatives. Leading banks like VPBank and TPBank provide 
preferential lending programs for start-ups. VPBank and UP Coworking offer free 
facilities for qualified companies. Viettel, the largest Vietnamese state-owned 
corporations, has actively organized and sponsored numerous start-up events such 
as Viet Challenge, IOT Hackathon, Viettel Advanced Solution Track. 
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Ecosystem Support Summary - Corporate 
 

 
 
 
 

1.3 Opportunities 
 

Vietnam, driven by its growing internet penetration, smartphone adoption, and 
young demographics, offers huge potential for start-ups, especially ones focusing 
on Fintech, e-commerce, and food technology. These sectors have been the top 
priorities for investors in the last few years. Other sectors with potential include 
micro-financing, online travel, and logistics. With the internet economy 
experiencing a growth rate of 40 per cent in 2020, Vietnam is the perfect location 
to nurture and develop tech-based initiatives, compared to neighbouring countries 
such as Indonesia or the Philippines.14 
 
In 2020 the European Union (EU) and Vietnam have ratified the free trade 
agreement (FTA). It will help both European and Vietnamese companies to trade 
and invest. This addition to the already signed Comprehensive and Progressive 
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Agreement on TransPacific Partnership (CPTPP) with 10 other countries, and other 
trade agreements (i.e. with ASEAN, China or South Korea) puts Vietnam in the same 
league as, for example South Korea, Japan and Singapore, who have also concluded 
trade agreements with the EU.15 This could be a big boost for both existing and new 
start-ups in Vietnam as this brings in new opportunities and potential investors. 
 
Regardless of the impact of the COVID-19 pandemic, Vietnam is forecast to be one 
of the fastest-growing economies in Southeast Asia. According to the International 
Monetary Fund (IMF), Vietnam’s economic growth is forecasted to decrease 
sharply in comparison of the initial forecast to 2.7% in 2020 but bounce back up to 
7.0% in 2021, provided the pandemic is contained.16 
 
In terms of public policy, Vietnam has largely returned to normal and is making 
every effort to get the economy back on track during COVID-19, which has been a 
positive sign to the start-up ecosystem. Thus, investors looking for a market in the 
region to invest in start-ups can still be attracted to Vietnam. 
 
 

1.4 Challenges 
 

The major challenges facing the start-up community in Vietnam are the lack of 
funding, lack of scale, and slow regulatory reforms. In addition to financial support 
through funds and preferential loans, the government needs to increase 
investments in training and education to build a skilled workforce. 
 
It also needs to continue with its regulatory reforms, as it will lead to a friendly 
business environment for investors and developers. This will not only attract the 
much-needed foreign investments but also the talented workforce from the 
surrounding region, which will help the firms to achieve reasonable scale. 
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1.5 Survey on of COVID Impact17 
 
In order to fully understand the situation post-Covid, the Vietnam National 
Supporting Center for Youth's Start-up (SYS) launched a survey program to get the 
results serving as a basis for recommending the authorities to research, propose 
and immediately implement practical support solutions for the start-up community 
to help against the epidemic and continue to develop post COVID-19.  
 
The survey was conducted April 27-30, 2020, and 254 start-ups with a value of 
152.6 billion VND, 73% of which have less than 10 employees, participated in the 
survey, providing a good insight of the situation after the first lockdown.  
 
Industries of participants  
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Impact of COVID-19 on operations 
 

 
 
Only a minority of businesses had limited impact of Covid or only stopped 
advertising online and offline to reduce costs. On the other side half of all 
participating companies advised that they had to operate in moderation with 
negligible income. Nearly a quarter of companies indicated that they lost 
opportunities to raise capital or expanding their markets. For 20% of the 
participants the worst case became reality as they had to freeze all activities, 
meaning stopping production or their business. However, there was no indication 
if this was just temporary or permanent.  
It shows that only a minority of start-ups came through Covid without issues so far.  
 
 

Impact of Covid on Start-ups in the first 4 months of 2020 
 
The participants of the survey stated that Covid caused a financial impact between 
200-500 million VND per start-up.  
As a result, 100% of participant indicated that they require medium and long-term 
loans. The range of loan amounts required by these start-ups is between 500 
million and 2 billion VND, with a total value of around 275 billion VND. This clearly 
highlights the impact Covid had on the start-up scene.  
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Strategy 
 
Facing the negative effects of COVID, start-ups have taken drastic action to survive. 
Most start-ups have identified that at the current stage, the survival goal is placed 
on top, only then growth expenditure for the post-epidemic period. There are 4 
main solutions the participants of this survey provided: 
 

1. 100% of the start-ups are changing their business from offline to online, 
promoting various forms of transactions on e-commerce platforms. Even 
some founders said that when the epidemic is over, the online channel will 
be given priority over selling offline because this is an irreversible global 
trade trend, start-up must adapt to survive. 

2. Digital transformation. The pressure on start-up caused by COVID-19 has 
strongly motivated start-up to thoroughly apply more technology in 
production and business processes to reshape strategies development in 
accordance with the new market trend and order. 

3. Enhance the application of new technology & automated production to 
improve product quality and minimize production costs in order to bring 
products to the market with the most competitive price and of highest 
quality. 

4. Drastically reduce human resources in less important processes. Changing 
from the “fast and strong” development strategy to “deep and wide”, the 
forms of KIP protocol and working online have become popular and through 
the survey results also see the effectiveness and continuity of the solution. 
This method allows the business to control the loss as much as possible. 

 
 

Need of support 
 
In addition to the need for capital, start-ups want to receive support in: 

- Connecting to the market and supporting output for products (agricultural 
products, tourism products etc.) 

- Transferring manufacturing technology to technical standards 
- Tax exemption, reduction, and extension in 2020. 
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Business opportunities  
 
60% of start-ups claim that they have not found new business opportunities during 
the pandemic. 
 
 

Summary 
 
This survey clearly highlighted the impact Covid had on start-ups, as they had to 
change their business model and adopt new approaches to survive in 2020. It also 
impacted their financial capabilities and increases the demand for loans or other 
support. This indicates a general need for start-ups to review their strategies. 
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2 - Start-ups in E-commerce 
 
E-commerce, electronic commerce is a form of transaction that buyers and sellers 
exchange goods & services online. E-commerce is not only limited to selling physical 
products online, but it also refers to commercial transactions made through the 
Internet. There are four types of e-commerce models: business to business (B2B), 
business to customer (B2C), customer to customer (C2C), customer to business 
(C2B). For all four models, e-commerce can take place in different shapes and ways. 
 
 

2.1 E-commerce status in Vietnam 
 
The E-commerce sector in Vietnam has grown dramatically over the last few years. 
especially with the economic growth and the increase of wealth combined with 
Internet penetration in the country enabled Vietnamese to shop more from the 
comfort of their home. With a market worth over $4.5bn in 2019 and following 
Covid expected to hit the $6bn mark, the share of e-commerce in total retail 
revenue has doubled since 2016. 
 
E-commerce share of total retail sales in Vietnam from 2013 to 2020 (fc)18 
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The majority of spending online is on Fashion & Beauty and Electronics and is 
forecasted to remain on the top over the next few years with a significant growth. 
This development was certainly accelerated by Covid and will have a lasting impact. 
The updated forecast by Statista shown below also indicates the potential growth 
of food and personal care sector within e-commerce, which currently lags slightly 
behind all other sectors.  
 
Revenue by e-commerce sector 2017-2024 (Covid adjusted by Statista) 19 

 
 
 
One other development that will impact the potential growth of e-commerce in 
Vietnam is about payment methods, which will be covered more in the later part 
of this paper. Cash is King in Vietnam, while Card payment (mainly debit cards) and 
bank transfer only slowly catching up, and bank transfer forecasted to be the main 
payment type in Vietnam by 2022. Handling the preferential payment type of 
customers in the urban and rural areas of Vietnam will be key for development of 
new e-commerce start-ups. 
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Payment method for e-commerce 2017-2024 (Covid adjusted by Statista) 20 

 
 
 
 

2.2 E-commerce market in Vietnam 
 
According to Digital Market Outlook (DMO), almost 50 million Vietnamese has 
purchased consumer goods online with total spending up to $2.2 billion in different 
e-commerce platforms. Vietnam’s e-commerce market size was expected to be 
$3.4 billion by the end of 2020 before Covid happened. 
 
According to iPrice’s research, the four most popular e-commerce platforms are 
Shopee (Tencent backed), Lazada (majority owned by Alibaba Group), Tiki and 
Sendo. In spite of the participation of a lot of foreign platforms like AliExpress, 
SHEIN, Wish, this situation has not changed. From the review, it is pointed out that 
Vietnamese customers are loyal to their favourite e-commerce platform. They will 
go to the website to look for their items.  
 
Shopee has the highest ranking in both mobile shopping apps and transactional 
websites. According to a summary report of the Vietnamese e-commerce market 
in 2019, Shopee leads the highest monthly traffic with 33.6 million, followed by 
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thegioididong and Sendo. Shopee managed it well to hi customers’ attention by 
introducing Shopee Live in March 2020 featured with Cristiano Ronaldo, which was 
supported financially by SEA Limited. By the first three months of 2020, Shoppe has 
launched Shopee Feed with great success with a view to providing social 
connections among buyers, sellers, and friends. 
 
Meanwhile, Sendo tried their best to attract more new customers via a different 
strategy. While most platforms target mainly the urban area, Sendo aimed for the 
rural area, where online shopping is not common. The reason for this is reduced 
usage of e-payment, distribution gap and demand in more day to day items rather 
than luxurious goods. Based on these special requirements Sendo focused on 
clothes, home appliances and technology items from low to mid-range prices and 
delivered specific marketing campaigns for this market. Sendo was also one of the 
first platforms to allow cash on delivery (COD) payment. With this strategy Sendo 
managed to get hold on an underdeveloped market segment and resulted in an 
increase their new customer base by around 25% in 2019 and ranked the second 
position nationwide regarding new downloads. It seems their strategy was 
successful so far. They are now planning to expand to other segments such as 
entertainment, transportation, and tourism.21 
 
In 2019, Tiki released a new Livestream feature called TikiLive and tried to improve 
their warehousing and fast delivery capacity, which got a positive result of 
positioning the second place of the popularity on social media. 
 
On the other hand, Lazada came up with an idea of integrating the platform with 
entertainment activities namely Lazada Super Party, Guess It game show, and the 
Lazada Music Festival. Thanks to these activities on mobile phones, Lazada ranked 
2nd in terms of app users, yet ranked 5th in the website traffic recording 23.8 
million visitors per month.  
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Mapping Vietnam's Leading E-commerce Players, Q2 202022 
 

 
 
Many international companies find it challenging to enter the Vietnamese e-
commerce market. With Zalora and eBay withdrawing from the competition, the 
marketplace now becomes a playground for strong local players. 
 
Based on the achievements of giant Vietnamese e-commerce platforms, consumer 
behaviour towards online shopping has changed. Vietnamese buyers trust now 
more in the quality of products sold online and prefer online shopping.  Which 
makes the whole e-commerce sector for B2C in Vietnam very attractive. 
 
 

2.2.1 Opportunities for new start-ups 

 

While Vietnam might be a difficult market for international e-commerce 
companies, it also offers some great opportunities for start-ups, which is reflected 
in the emergence of small but effective ones. 
 
One notable start-up is Lozi. The Vietnamese consumer-to-consumer ecommerce 
portal announced last October that it had secured an eight-digit investment. The 
company is now setting its sights on becoming a one-stop solution for Vietnamese 
consumers’ one-hour delivery needs. 
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Other examples are Telio, a business-to-business platform that raised $25 million 
in a series A funding round December 2019, The Gioi SkinFood or Fado.vn. 

The similarity between these start-ups is that they all cater to a specific niche 
market, instead of competing against the large online marketplaces. It seems that 
as demand for online shopping increases quickly among the Vietnamese, so will 
their sophistication and expectations. More Vietnamese are now looking for 
specific products, brands, or services that cater to their niches. 

This brings about a lot of opportunities for Vietnamese small and medium-sized 
enterprises as well as e-commerce businesses to excel over the next few years, as 
well as opportunities for large players to differentiate themselves and acquire a 
new competitive edge, by addressing some of the key barriers that the e-commerce 
market faces.  

Niche markets can be perfect opportunities for smaller e-commerce 
start-ups to compete against the big players
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2.2.2 Impact of Covid 

With the arrival of Covid and its certain restrictions an unexpected accelerator for 
e-commerce appeared. Online shopping became a norm worldwide, and Vietnam
was no exception.

Reasons for increased e-commerce activity during COVID-19 in Vietnam in 202023 

The pandemic opened some new opportunities for start-ups, especially for online 
grocery. The Southeast Asian start-up Loship witnessed a growth in the number of 
orders with its Lomart grocery delivery service. The number of merchants on 
Lomart is abundant with more than 1,000 stores and supermarkets across 4 big 
cities in which it operates, and will continue to quickly expand grocery pickup 
stores, especially in times of quarantine.24 

In some research in the US there was an indication that a higher than expected 
percentage of consumers might not continue with online shopping when 
restrictions are lifted. However, based on a survey this development might not 
impact Vietnam as most Vietnamese will most likely continue using online 
shopping.  
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Online shopping behaviour after COVID-19 measures in Vietnam in 202025 

The pandemic has been an accelerator for e-commerce and will continue having an 
impact on how customers will shop.  However, it will be critical to address the 
barriers indicated earlier (and below). 

2.3 Barriers for E-commerce in Vietnam

Regardless of robust development, certain barriers might slow the growth rate 
down. 

Only one-third of the 95-million population is living in urban areas (i.e. Hanoi, Ho 
Chi Minh City, Da Nang), while the rest still dispersed across rural areas. The low 
level of urbanization in Vietnam might be one of the most significant barriers to 
scale up online retailer platforms in terms of infrastructure and cost. And there is 
some research that indicates that the development of urbanization in Vietnam will 
be slower than in other countries. 

Cash is still king in Vietnam. The majority of the e-commerce platforms still apply 
the cash-on-delivery method. Vietnam still experiences a low rate of credit card 

36% Urbanisation in Vietnam – 3rd lowest in SEA after Cambodia & 
Myanmar 
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penetration (1 in 25 adults owns a credit card). While it is forecasted that bank 
transfers will become the main payment type in the next few years, cash is still one 
challenge e-commerce business have to deal with it. 
 
However, Vietnamese people are the fast adopters of digital payments, such as 
mobile payment and e-wallets. The year 2019, Vietnam has witnessed a dramatic 
rise in the Fintech industry in Vietnam with about 164 start-ups, including global 
players and domestic ones. 
 
 

Extra effort on infrastructure 
 
Dissatisfaction in the delivery experience is common in Southeast Asian 
ecommerce. According to a study by iPrice and Parcel Perform, 34.1% of 
ecommerce users in the region are still unsatisfied with the quality of parcel 
delivery services they received. In Vietnam, the study found that it takes 5.6 days 
for a parcel to reach its buyer, the second slowest in the region. 

 

Noticing the high demand among ecommerce consumers for speedy and timely 
delivery, the top ecommerce companies in the country are racing to improve its 
delivery speed using various strategies. 
 
Most notably, Tiki introduced TikiNow, a shipping policy that promises to deliver 
products within two hours. In order to execute the strategy, the ecommerce start-
up requires sellers to keep all items at its warehouses. On top of this, it is also 
investing money into warehousing by signing a deal with Unidepot, a logistics 
provider which has 35,000 square meters of warehousing space in the country. 
 
Tiki’s new strategy has levelled up the standard of delivery services in Vietnam, 
which has forced competitors to launch faster deliveries. Shopee now offers 
delivery in four hours, while Sendo took it a step further by offering 3-hour delivery. 

Fast delivery is still among the top five reasons for online shopping for 
Vietnamese. - 2019 Q&Me report 
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Looking at beyond 2020, delivery infrastructures will continue to play an important 
part in consumers’ choice, and there will be more focus on competition between 
companies.  
 
 

2.4 B2C E-commerce landscape 
 
Vietnam’s E-commerce industry is competitive, and companies go to great lengths 
to attract traffic to their sites. Higher site visits mean better brand awareness and 
higher conversion rates, which ultimately, lead to higher revenues. 
 

Name Company background 
Year of 
launch 

Key 
investors 

Monthly 
visits26 

(Q2 – 20) 

Alexa 
ranking27 

(Aug.20/2017) 

Lazada 
Vietnam 

The Lazada Group is one of 
the top E-commerce 
companies in Southeast Asia. 
Previously owned by Rocket 
Internet, acquired by Alibaba 
 

2012 Alibaba 18,524,500 31 / 18 

The gioi 
di dong 

 

Thegioididong is the E-
commerce site of the Mobile 
World Group and specializes 
in selling smartphones 
 

2004 

Mobile 
World 

Investment 
Corporation 

25,103,500 > 50 / 70 

Sendo 

Sendo is FPT’s online 
marketplace. Currently 
serving 80,000 shops with 
more than 5 million products 
from 21 different categories 
 

2012 FPT Group 14,550,800 > 50 / 70 

Shopee 
Vietnam 

Shopee is one of the largest 
C2C E-commerce platform in 
Southeast Asia and Taiwan 
 

2016 
Sea, 

Tencent 
52,493,300 8 / 25 

Tiki 

Started out as an online 
bookstore, Tiki has grown to 
become one of the largest E-
commerce companies in 
Vietnam, offering 10 product 
categories. 

2010 

Sea, 
TenaJD.com, 

Vinagame 
Corporation, 

STICcent 
 
 
 
 

21,147,600 16 / 32 
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Name Company background 
Year of 
launch 

Key 
investors 

Monthly 
visits28 

(Q2 – 20) 

Alexa 
ranking29 

(Aug.20/2017) 

FPT shop 

FPTshop.com.vn belongs to 
FPT and specializes in selling 
electronic devices. 

2012 FPT Group 7,751,500 > 50 / 98

Dien may 
xanh 

Dienmayxanh is a Mobile 
World Group’s E-commerce 
website and specializes in 
selling household appliances. 

2014 

Mobile 
World 

Investment 
Corporation 

15,411,500 > 50 / 194

Adayroi 

Adayroi is the E-commerce 
website of Vingroup, the 
largest multi-industry private 
corporation in Vietnam.  

2015 Vingroup - - 

Vat Gia 

Vatgia belongs to the VNP 
Group, one of the pioneers in 
Vietnam E-commerce 
market. Vatgia currently has 
more than 26,000 shops. 

2007 VNP Group 1,534,900 > 50 / 116

NguyenKim 

Nguyenkim is an E-commerce 
website of the retail 
company Nguyen Kim. It 
specializes in selling 
consumer electronics and 
household appliances. 

2011 
Central 
Group 

2,558,200 > 50 / 211

Alexa’s ranking based on the browsing behaviour of people from its global database with sample of all Internet users 

With no clear market leader, Vietnam’s E-commerce market remains highly 
competitive and companies spend aggressively in order to claim the top positions. 
For example, in June 2017, Alibaba invested a total capital of more than €1.62 
billion into the Lazada Group in Southeast Asia. Tiki.vn, on the other hand, has 
received a total investment of around €57.51 million from VNG Corporation 
(Vietnam), Tencent (China) and STIC (Korea). 

In the near future, Vietnam’s E-commerce landscape is expected to become more 
dynamic, with the entrance of large E-commerce players worldwide. Aside from 
Alibaba, Tencent and JD.com – both giants in the global E-commerce market – have 
made considerable investment into Shopee and Tiki respectively, in order to 
establish their presence in the country. Finally, Amazon – the world’s biggest   
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e-commerce company – has announced its plan to enter Vietnam by providing 
VECITA with E-commerce services. 
 
 

2.5 B2B E-commerce landscape 
 
B2B companies focus on import-export activities and connect Vietnamese 
businesses, including SMEs, to foreign enterprises while also providing foreign 
prospective buyers/ sellers with an overview of the business and legal 
environments of Vietnam. Currently, the B2B E-commerce market in Vietnam is 
highly fragmented. The top player is the Chinese giant Alibaba, who entered 
Vietnam in 2012 by providing E-commerce support to 500-600 exporters. Alibaba 
later created the Vietnam Export Support Alliance in collaboration with its local 
partners in order to establish the B2B E-commerce scene in Vietnam. Over time, 
some Vietnamese players rose such as Vietrade.com (belonging to the Ministry of 
Industry and Trade), and Vietnamesemade.com. 
 

Name Details Year of launch Key Investors 

Vietrade.com 
(www.vietrade.com) 

 

Offer range of services to 
businesses in Vietnam 
 
Act as a source between global 
buyers and Vietnamese businesses 
 
Offers memberships to buyers / 
sellers to help sell their products 
or source material inputs 

 

2000 
Ministry of 

Industry and 
Trade 

Vietnamesemade.com 
(www.vietnamesemade.com) 

 

Well-structured website, with 
large number of goods & sellers, 
offering a discount on bulk orders 
 
Latest news on trade shows and 
recent market trends 

 

1996 N/A 

BizViet 
(www.bizviet.net/) 

 

Basic website structure, with 
simple account management 
 
Discounts for bulk orders 
 
 
 

N/A BizViet 

http://www.vietrade.com/
http://www.vietnamesemade.com/
http://www.bizviet.net/
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Name Details Year of launch Key Investors 

TradeKey 
(www.vietnam.tradekey.com) 

The biggest directory of products 
and sellers in Vietnam 

A well-built website 
2006 TradeKey 

Vietnam Business Directory 
(www.vietnambiz.org) 

A list of various traders in Vietnam 

A wide range of product 
categories 

Simple deal process, suitable for 
serious business transactions 

N/A N/A 

Vietnam Trade Fair 
(www.vietnamtradefair.com) 

Online fair of Vietnamese 
manufactured goods. 

Simple and detailed website with 
wide range of product categories 

2004 

Vietnam E-
commerce 

Development 
Joint 
Stock 

Company 

VietAZ.com 
(www.vietaz.com) 

Basic B2B marketplace. 

High quality products, especially 
food items 

2006 
Viet AZ Co., 

Ltd. 

TradeFord 
(www.tradeford.com) 

One of the biggest websites 
presented in Vietnam with Well-
designed website and interface 

A wide range of products, from 
electronics to lifestyle 

N/A TradeFord 

B2B E-commerce also provides e-marketplace websites offering B2B2C services 
such as online shops, warehousing, and delivery services. However, the main focus 
of B2B2C websites is consumers. Hence, B2B2C services offered to businesses are 
quite similar, differing only in the conditions and offerings when setting up shops 
on different websites. Examples of B2B2C websites are Lazada, Sendo, Tiki and Vat 
Gia, which have previously been introduced in the B2C E-commerce landscape 
section. 

http://www.vietnambiz.org/
http://www.vietnamtradefair.com/
http://www.tradeford.com/
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2.6 Outlook for E-commerce 

At the moment there is no research or forecast that indicates that the rapid 
growth of e-commerce will stop – it will more likely increase. Unlike in some 
Western countries, where customers will most likely return to their old habit post 
Covid, surveys and research in Asia indicate that once customers have benefited 
from online shopping, they will continue using the service. The data shown on 
p.21 indicates a continuous growth In Vietnam over the next few years and a
higher percentage of online shopping in total retail figures.

While there is a lot of potential, it means that e-commerce businesses need to 
address the key challenges in Vietnam’s market to get more customers attracted 
to online shopping:  

• Convenience: Receive it when needed, they require fast delivery

• Trust: Customers are concerned about not being able to see / feel the
product and about the quality

• Price: Vietnamese always look for deals – there is a lack of brand loyalty

• Payment: Cash on Delivery or a convenient and trusted alternative required

Also, with an increase of the overall market value it also leads to more 
competition, with some established and large key players already gained 
momentum. For new e-commerce start-ups it will be critical defining a clear 
market segment to compete in and find the right niche for products, quality, and 
location. With the low level of urbanisation with different demands in the urban 
and rural area, the overall increase of wealth throughout Vietnam and price 
tolerances provides ample opportunities to gain a competitive advantage.  

In addition of the right segment it can be of benefits for e-commerce start-ups to 
find Fintech companies for collaboration, as both sectors provide great 
opportunities to create synergies both parties can benefit from. This could also 
suddenly create an unseen competitive advantage.  

The next couple of years will certainly be an exciting time for established players 
and new start-ups in the Vietnamese e-commerce sector.  
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3 - Start-ups in FinTech 
Financial technology (Fintech) is used to describe new tech that seeks to improve 
and automate the delivery and use of financial services. At its core, Fintech is 
utilized to help companies, business owners and consumers better manage their 
financial operations, processes, and lives by utilizing specialized software and 
algorithms that are used on computers and, increasingly, smartphones.  

When Fintech emerged in the 21st century, the term was initially applied to the 
technology employed at the back-end systems of established financial institutions. 
Since then, however, there has been a shift to more consumer-oriented services 
and therefore a more consumer-oriented definition. Fintech now includes different 
sectors and industries such as education, retail banking, fundraising and non-profit, 
and investment management to name a few. 

Fintech also includes the development and use of crypto currencies such as bitcoin. 
That segment of Fintech may see the most headlines, the big money still lies in the 
traditional global banking industry and its multi-trillion-dollar market capitalization. 

3.1 Fintech status in Vietnam 

Statistics of the State Bank of Vietnam has shown that in the past 3 years, the 
number of Fintech companies has increased nearly 4 times. Currently, the country 
has more than 150 Fintech companies, while 3 years ago, this number only was 
only 40. Previously, Vietnam's Fintech market reached $4.4 billion in transaction 
value in 2017 and is expected to reach $7.8 billion by the end of 2020, equalling a 
77% increase over three years. The two largest sectors are e-wallet and peer-to-
peer lending with the number of companies are 28 (licensed, except NAPAS) and 
more than 70 (not licensed).30 
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Statistics of the State Bank of Vietnam has shown that in the past 3 years, the 
number of Fintech companies has increased nearly 4 times. Currently, the country 
has more than 150 Fintech companies, while 3 years ago, this number only was 
only 40. Previously, Vietnam's Fintech market reached $4.4 billion in transaction 
value in 2017 and is expected to reach $7.8 billion by the end of 2020, equalling a 
77% increase over three years. The two largest sectors are e-wallet and peer-to-
peer lending with the number of companies are 28 (licensed, except NAPAS) and 
more than 70 (not licensed).31 

In the first nine months of 2019, Vietnamese Fintech companies received $410 
million in investment capital. This amount is equivalent to 36% of the total 
investment in the Southeast Asian market, according to Crowdfundinsider 
statistics. This has partly reflected the potential of the Fintech sector, as well as 
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explained the reason why a series of local and foreign Fintech companies recently 
came into Vietnam. 

As of September 30th 2019, Vietnam ranked second in ASEAN in terms of cash flow 
into Fintech, accounting for 36% of regional Fintech investment in 2019, second 
only to Singapore (51%), according to the report co-conducted by PWC, United 
Overseas Bank and Singapore Fintech Association. 
Fintech development in Vietnam is accelerating with companies in the sector 

attracting US$117 million in start-up capital, surpassing e-commerce at US$104 
million and other sectors which makes Fintech the most funded sector for start-ups 
in 2018. 

Fintech in Vietnam mostly focuses on payments with 47% of Vietnamese 
companies working on payment services, the highest rate in the region. Cashless 
payments are booming in Vietnam, more than doubling in value over the first three 
quarters of 2018. In particular, payments through mobile banking services have 
surged to 144% per year over the past five years; transactions over mobile apps 
and digital wallets rose by an impressive 126% and 161% respectively.  

"In 2018 Vietnam currently ranked second amongst ASEAN member 
states in the number of incubators, accelerators, and innovation labs 
in the region.”  ASEAN Fintech Census 2018, EY 
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3.2 Fintech market in Vietnam 

3.2.1 Payment 

By 2020 the State Bank of Vietnam has granted a license to 32 non-bank 
organizations:32 

A report published in late 2018 by Allied Market Research estimated that the 
Vietnamese mobile payment market could reach US$70,937 million by 2025. 
Notable companies and brands in this segment include: 

Name Details 
Year of 
Launch 

Key Investors 

M_Service Provides financial services for Vietnam through 
mobile phone technology under the brand name 
MoMo. It offers e-wallet and mobile payment app, 
enabling users to pay online & peer-to-peer (P2P) 
transfers.  

2007 

Warburg Pincus, 
Goldman Sachs 
Investment Partners, 
Standard Chartered 
Bank 

Moca A free mobile payment application, with a license 
for payment services in Vietnam since 2016 and has 
a partner network of 11 local banks. Last year they 
signed a strategic partnership with Grab to offer 
digital payment services for Grab user 

2013 

Grab, Access Ventures 

ZION The company behind Zalo Pay, a service integrated 
with messaging platform Zalo that let users link a 
payment card to make P2P payments, pay via NFC, 
QR codes, as well as purchase products, online 
services, mobile top-ups, and pay utility. 

2005 

VNG Corporation 
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The interest in investing in Vietnamese Fintech companies, and especially in the 
payment field, is driven by the business potential with large population size, 
relatively favourable market, as well as high Internet and mobile penetration rates. 
This trend is in line with the government's effort to turn Vietnam into a cashless 
economy and promote mobile and digital payments. According to the State Bank 
of Vietnam, as of March 31, 2019, the number of financial transactions performed 
on mobile phones nearly doubled compared to 2018. The mobile payment market 
in Vietnam is expected to reach $70.9 billion in 2025, an increase from $16 billion 
in 2016, according to research by Allied Market Research. 

3.2.2 Peer-to-peer lending 

Peer-to-peer (P2P) lending is the second largest Fintech segment in Vietnam with 
over 20 start-ups. Major players in the area include: 

Name Details 
Year of 
Launch 

Key Investors 

Tima The company has signed partnerships with 
financial institutions, including VietinBank 
and Nam A Bank, and claims to have 
disbursed about $1.7 billion in loans to 2.8 
million borrowers and over 30,000 lenders 
on its platform 

2015 

Belt Road Capital 
Management 

Vay Muon Up to now, VayMuon.vn is one of the 
leading peer-to-peer lending platforms in 
Vietnam, connecting more than 2 million 
customers with nearly 400 thousand 
investors and 20% growth per month 

2017 

NextTech Group 

Statistics from the SBV showed that the country now has 40 P2P companies. 
However, in reality, there are more than 100 apps operating under the P2P model, 
of which 70 percent are operated by foreign firms. 
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3.2.3 Blockchain/ Crypto 

Blockchain and cryptocurrency is another area that has witnessed significant 
tractions in recent years. Since the launch of Bitcoin Vietnam in 2014, several 
companies have emerged to tap into the blockchain and crypto frenzy. Notable 
companies in Vietnam include:   

Name Details 
Year of 
Launch 

Key Investors 

TomoChain A public blockchain promising faster and 
cheaper transactions designed to support 
decentralized applications 

2017 
Eden Block, Signum 
Capital, Connect Capital 
and 1KX 

Kyber 
Network 
(ANC) 

A reliable new decentralized trading 
platform that allows virtually instant 
transactions and the conversion between 
any digital asset. 

2017 

ICONIUM, Hashed, 
Fenbushi Capital, 8 
Decimal Capital, Plasma 
Capital, IOSG Ventures, 
Amino Capital 

3.2.4 Others 

Other segments present in the Vietnamese market include: 

Comparison Platforms: i.e. TheBank and ebaohiem,  
Insurtech: i.e. Papaya, Inso and Wicare 
Point-of-Sale (POS) system: i.e. bePOS,  
Wealth Management platforms: i.e. Finhay, Finsify,  
Digital Bank: Timo, and the latest addition TNEX, which calls itself the first digital 
bank in Vietnam 
Credit Scoring platforms: TrustingSocial.  
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3.3 Opportunities for Fintech start-ups

Supportive government policies and ecosystem can provide a conducive 
environment for Fintech start-ups: 

Ecosystem 

The advent of Fintech in the country can be attributed to the country’s high internet 
penetration of 70%, a high rate of smartphone users at 72% (2019) and rapidly 
growing e-commerce. The percentage of unbanked population is very high – only 
59% of Vietnam’s population have a bank account. Furthermore, the number of 
non-cash transactions in Vietnam is the lowest among South East Asia nations. 

There are also several accelerator programs in the country giving assistance to 
start-ups. For instance, the Vietnam Innovative Start-up Accelerator (VIISA) has 
invested US$6 million in start-ups. The institutional support given to start-ups has 
led to the flourishing of many local Fintech firms. As a result of this, global 
investments are pouring into Vietnamese Fintech companies. 

Government support 

There has been investments and upgrades in technical infrastructure and 
technologies designated for cashless transactions, particularly online payments in 
Vietnam. As of February 2020, a total of 78 banks and financial institutions offered 
Internet banking services, while 47 organizations provided mobile payment 
services in Vietnam. Statistics of the Vietnamese central bank indicated that around 
15 million users utilised of Internet banking and mobile banking services during 
social distancing measures to curb the spread of Covid-19 between April 1 and 22. 
The country had a daily average of around 30 million online transactions.33 

By continuing to provide banking and payment licences the Vietnamese 
government tries actively to drive this even further forward. 

Number of non-cash transactions in Vietnam is 4.9 per capita 
compared to 59.7 in Thailand and 89 in Malaysia. - Survey World Bank 
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3.4 Barriers for Fintech start-ups 

3.5 Outlook for Fintech

The Fintech sector in Vietnam is a fast-growing sector that will continue to attract 
funding, especially from venture capital funds. With Digital payment solutions the 
current leading segment, other segments like P2P lending, the second biggest 
Fintech investment sector according to a CB Insights report, or wealth 
management, are in the development stage, with high potential to grow. 

This development will be driven even faster through the further Internet 
penetration and increase of e-commerce. Both will increase the demand for 
financial services in Vietnam, especially for payment and lending. The low level of 
urbanisation will also provide ample opportunities for financial services that cannot 
be currently sufficiently satisfied by local banks. 

As indicated in the e-commerce section, collaboration with e-commerce businesses 
can also represent unique opportunities for Fintech companies, especially new 
start-ups, to attract a wider audience for their services. Moca’s deal with Grab is a 
great example for a similar kind of deal, making it the market leader for e-wallets 
for ride-hailing services. This could be the way for other Fintech companies as well. 

Another future trend for Fintech companies in Vietnam could be Mergers and 
acquisitions (M&A). Most banking systems in Vietnam are considered to be 
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outdated. Therefore, acquiring a Fintech firm can increase a bank’s digital footprint 
and shortcut the development of new technology. In an EY ASEAN Fintech census 
report in 2018, 17% were interested in acquiring Fintech companies for their 
technology. With forecasted compound annual growth rates of 31.2-35.9% 
between 2017 and 2025, it is believed that more banks will consider their own, as 
TNEX, or increase their effort to acquire new Fintech companies 

Plans of Banks in 2018 

So overall Fintech, like e-commerce, will be a sector in Vietnam that promise a lot 
of opportunities for start-ups and established service providers to introduce new 
services to Vietnam.  

END OF PAPER 
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