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1. TONG QUAN THI TRUONG

o Thuong mai dién t&r (TMDT) ti€p tuc la tru cot tdng trudng cla nén kinh té s Viét Nam trong
nam 2026. Nl&ra dau nam 2026, thi truong van duy tri da tadng trudng hai chir s6 nhung c6 dau
hiéu ha nhiét so vdi cdc nam trudc. Theo YouNet ECI, tdng gia tri giao dich (GMV) trén 4 san
Shopee, TikTok Shop, Lazada va Tiki dat 264,8 nghin ty déng trong H1/2026, tang 19% so vdéi
cung ky 2025, thdp hon muc tdng 23% cua cung Ky ndm ngoai. Trong khi dd, so liéu cua
Metric.vn cho thay tong doanh s6 4 san dat 291,6 nghin ty déng trong H1/2026, tdng hon 44%
so vd&i clng kY, phan énh su chénh Iéch phuong phap luan gilta cac don vi do luong thi truong.

4 )
Diém nhan H1/2026

GMV 4 san TMDT ban Ié dat 264,8 — 291,6 nghin ty déng tuy nguén do luong; sd nha ban
hang phat sinh doanh thu dat 613.800, tang 14,1%; tuy nhién s6 shop nho Ié (non-mall)
giam khoang 27% va mall shop gidm khoang 25% so vdi cung Ky, cho thay thi truong dang
budc vao giai doan thanh loc va tap trung héa manh.

\ J

Thi phan dich chuyén tir Shopee sang TikTok Shop, gia ban trung binh tang & tat ca cac san,
cuing véi nhiing thay ddi chinh sach quan trong tir 1/7/2026, cé thé tai dinh hinh nganh TMBT trong céc quy tdi.

o Dich chuyén thj phin o Gid ban trung binh trén mdi san phiam ting Chinh sach méi tir 1/7/2026
Tix Shopee sang TikTok Shop & tat ca cac san €6 thé téi dinh hinh nganh
Thi phan GMV (udc tinh) Gia ban trung binh (so véi ciing ky, %)
Luét Thuong mai dién ti
Q1/2025 W Q1/2026 ? Al
@ {higu luc tir 1/7/2026)
Khic +19,8%
+19,4%

« Siét chat quan ly nén tang, ngudi ban,

Celbl +18,2% hang héa va thanh todn,

B J Tikrok shop +13,8%

216 m!s&,ﬂﬂﬂ 243.000 206,000 Tang trach nhiém coa cdc san TMBT
214.000 . ! . e
. . Lazada 188,000 176,000 va don vi lién quan.
B 6 shopee
D& xudt siét ngudng
@ mién thué hang nhap khau
gid tri nho

g * Gidm wu di thué cho hang héa gid trj nhé,
TIKI + Cé thé anh hudng dén gid bén, ngudn cung
2024 2025 Shopee TikTok Shop Lazada Tiki va chién lugc nhap hang ciia cdc san.

« Xu hudng nGi bat nhat cua giai doan nay la su dich chuyén thi phan tlr Shopee sang TikTok Shop,
gia ban trung binh trén méi sdn pham tang & tat ca cac san trong bsi canh ngudi tiéu dlung ngay
cang nhay cam vdi gia, cung vdi viéc Qudc héi théng qua Luat Thuong mai dién tir (hiéu luc tur
1/7/2026) va deé xuat siét chat ngudng mién thué hang nhap khau gia tri nhd. D4y I1a hai thay dai
chinh sach co thé tai dinh hinh dang ké cach thirc van hanh cta nganh trong cac quy tdi.

a Bl
swel Lazada TIKI

TikTok

TikTok S
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Thi phan GMV - H1/2026
Phan tich chi tiét theo nén tang

m Shopee
mTikTok Shop
mlLazada

m Tiki

Tong GMV
=10,2 ty USD

Ngudn: YouNet ECI

B shopee J TikTok Shop
144,3 nghin ty déng 115 nghin ty dong
= 5,5 ty USD = 4,4 ty USD
+15% vs. YOY +27% vs. YOY
. Lazada T
4,4 nghin ty dong 1,1 nghin ty dong
=170,3 triéu USD = 42,2 trieuUSD

-23% vs. YOY +33% vs. YOY

Shopee ti€p tuc gitr vi thé dan dau trén thi truong thuong
mai dién t&r Viét Nam, véi hon mot ntra téng gia tri giao
dich (GMV). Trong khi dé, TikTok Shop duy tri té¢c do tang
trudng vuot tréi, nhanh chéng thu hep khoang cach vdéi
nén tang dan dau. Hai nén tang hién chiém gan 98% téng
GMV toan thi truong, cho thay thi truong thuong mai dién
t& Viét Nam dang ngay cang dinh hinh ré nét theo cuc
dién song ma gilta Shopee va TikTok Shop.

Gia tri GMV trung binh ctia moéi san pham dugc banra
trén moi nén tang thuong mai dién tir

469,837

227,912
138,501
Lazada Tiki

Shopee TikTok Shop

Ngu6n: YouNet ECI

ﬁ Shopee

153,074 VND
+43% vs.YOY

. Lazada

227,912 VND
+40% vs. YOY

dJ' TikTok Shop

138,501 VND
+10% vs. YOY

Tt

469,837 VND
+38% vs. YOY

Trong 6 thang dau nam 2026, gia tri GMV binh quéan
trén méi sdn phdm tiép tuc tang trén cac san thuong
mai dién t&r I1én, phan anh xu hudng ngudi tiéu dung
ngay cang chi tiéu cho cac sédn phdm cé gia tri cao hon,
du mbi nén tadng coé dinh vi va tép khach hang khac
nhau.

S06 luong ctra hang c6 ghi nhan doanh thu, H1/2026
trén 4 san thuong mai dién tu

Non-Official Shops.
W Official Shops

600,000

400,000

572,985
416,985
200,000
:
2025 2026

Nguon: YouNet ECI

Non-Mall Shops
~417 nghin ctra hang
-27% vs. YOY

Mall Shops
~20 nghin clra hang
-25% vs. YOY

Trong 6 thang dau nam 2026, sd lugng shop co
doanh thu ti€p tuc thu hep trén toan bd cac san
thuong mai dién t& I6n. Da gidm chd yéu dién ra &
nhom nha ban hang ngoai Mall, cho thay thi truong
dang ngay cang tap trung vao cac thuong hiéu Ién va
nhitng nha ban hang cé nang luc van hanh, kinh
doanh tot.
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Gia tri Giao dich (GMV) trung binh H1/2026 ctia cac Nha ban hang Hoat dong

1,000,000,000

750,000,000

500,000,000

250,000,000

Shopee

Thi truong TMDT duy tri tdng trudng manh trong H1/2026

TikTok Shop

Lazada Tiki

Ngudn: YouNet ECI

ﬁ Shopee

831,7 triéu VND
+44% vs. YOY

. Lazada

98,3 triéu VND
+63% vs. YOY

J' TikTok Shop

532,7 triéu VND
+65% vs. YOY

Tt

461,1triéu VND
+174% vs. YOY

Trong nlra dau ndm 2026, GMV binh quan trén mbi nha ban
hang hoat dong tang trén tat ca cac san thuong mai dién tir
I6n, cho thdy ndng sudt kinh doanh cla ting nha ban hang

ti€p tuc duogc cai thién.

DU s8 lugng nha ban hang cé xu hudng thu hep, Shopee van
dén dau vé GMV binh quan, dat 831,7 triéu dong/nha ban
hang. Trong khi do, TikTok Shop va Tiki ghi nhan tdc dé tang
truang GMV binh quan theo nam (YoY) nhanh nhat.

« Bat chap chi phi nén tang gia tdng va yéu cau van hanh ngay cang khat khe, thi trudng thuong mai dién
tlr Viét Nam van duy tri da tdng trudng manh trong nira dau nam 2026.
o Doanh thu: 291.600 ty déng (~11 ty USD), tdng 44,1% svck.

[e]

[o]

[e]

San luong tiéu thu: 2,19 ty san pham, tang 13,7%.
Gian hang hoat dong: 613.800 shop, téang 14,1%.
Q2/2026: doanh s dat khoang 143.000 ty déng, tang 41,6% svck.

o Tang trudng dong thoi vé doanh thu va san luong cho thdy sirc mua truc tuyén tiép tuc tich cuc, trong
khi gid tri giao dich binh quan cé xu hudng cai thién. Dang chu y, nhém shop Mall chi chiém dudi 3% sé
gian hang nhung déong gép hon 1/3 doanh thu, phan anh xu hudng doanh thu ngay cang tap trung vao

cac nha ban hang cé quy md va nang luc van hanh tot.

« Trong H1/2026, doanh sd 4 san I6n gém Shopee, TikTok Shop, Lazada va Tiki dat 291.600 ty dong, tédng
441% svck; san lugng dat gan 2,19 ty san phadm (+13,7%) va s6 shop hoat ddong khoang 613.800
(+14,1%). Riéng Q2/2026, doanh s0 dat 143.000 ty dong (+41,6%), san lugng hon 1,05 ty san pham

(+7,7%) va khoang 526.500 shop hoat déng (+13,5%).

« Da tang trudng dugc duy tri xuyén sudt 6 thang, vdi doanh sé tang Ian luot 52%, 39%, 47%, 38%, 43% va
44% trong thang 1-6 so vdi cung ky. Dién bi€n nay cho thay thi truong TMDT Viét Nam dang budc vao
giai doan trudng thanh hon, vdi strc mua tryc tuyén duy tri tich cuc du canh tranh gilra cdc nén tadng ngay

cang gay gat va chinh sach van hanh cé nhiéu thay déi.

}-1?; TANG TRUONG THI TRUGNG

vnp 291,6

nghin ty

Deanh thu thj truéng
T™BT
(+44,1% svck)

]
sl

613.800

Cira hang hoat déng
tryc tuyen

(+14,1% svck)

Us$31
ty

Gia tri TMBT

ban & du kién ndm 2025

2,19

nghin ty

San phdm dugce ban ra
(+13,7% svck)

60%

Dan sb Vit Mam
mua sim online

Ty trong tng doanh 56
ban lé

2) CAc NEN TANG DAN DAU

@) xuHUGNG NGUBI TIEU DUNG

TOP 3 NGANH HANG THEO DOANH THU (H1/2026)

p S O
ﬁ B @ i
Shopee TISI:]E?)I( [

> 280 nghin ty

Doanh thu két hop cla Shopee
va TikTok Shop

Lazada va Tiki
cing ghi nhan
thi phan nhd
trong

U

Lam dep & Ihdi trang nir Nha cira &

Chim sbc ¢d nhan Dai séng
VND 49,5 VND 40,35 VND 37,68

nghin ty nghin ty nghin ty

DANH MUC TANG TRUGNG NHANH NHAT (svek)

T
()

Tap héa & Thie pham

+152%

0t & Xe miy

ﬁ +57%

Téng doanh s tir
cicsinphimei giticao
18%+

{0 P maie trung binh
ciia s phien thiérsy thubeg)

Tang trudng tir
céc nganh hiang
khéng thudc san TMBT

54%

Nguén: B6 Cong thuong
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2.BOI CANH HA TANG SO VA NGUO1 DUNG

Nén tang cho su phat trién cia TMDT tiép tuc dugc cling cd bdi mic dd phd cap Internet va thiét bi di dong
cao. Theo bdo cdo Digital 2026 (DataReportal), Viét Nam ghi nhan 85,6 triéu ngudi dung Internet tinh dén cudi
nam 2025, thi truong s6 da budc vao giai doan b&o hoa vé dd phu va chuyén trong tdm sang téi uu hiéu qua
s dung. Trén pham vi toan cau, mang xa héi da can moéc 5,66 ty ngudi dung, tuong duong gan 70% dan so
thé gidi, cling cd vai tro cla cac nén tdng mang xa hdi nhu kénh kham pha va ra quyét dinh mua sam chui dao.

o TikTok Shop: khoang 76,1 triéu nguoi dung tir 18 tudi trd I1én tai Viét Nam; Viét Nam chiém 17,54% téng
s0 shop TikTok Shop toan cau, tuong duong 46.380 shop (Statista, 2025).

o Ngudi dung truc tuyén trung binh danh khodng 2,5 gio/ngay cho cac hoat déng sd, tao ap luc canh
tranh sy chu y ngay cang Ién giita cac thuong hiéu.

» Ha tang thanh todn, logistics va dinh danh s6 (VNelD) dang dugc déng bd hda nhanh nhdam ho trg quan
ly nguoi ban va giao dich truc tuy&n minh bach hon.

TONG NGUGI DUNG
INTERNET TOAN CAU

6,04B

SUAL
CAPITALIST

Tang trudng GMV theo nganh hang trén TikTok Shop,

nam 2025 (% YoY)
Lam dep & CSCN _ 43
Thai trang & phy kign _ 60
By
tl) 20 40 60 80 100

66% GMV

Tang trudng t8ng gid tri giao dich TikTok Shop Viét Nam nam
2025, cao hon nhiéu muc tang 25,5% cla toan thi truong (BO
Coéng Thuong)

76% 95%
Ngudi tiéu ding tim kiém/nhap Ngudi tiéu dung cho biét ndi
xem/thém gid hang sau khi dung chéan thyc anh hudng truc

tuong tac vdi ndi dung chan thuc ti€p dén quyét dinh mua hang

Gap 1,3 lan APAC

Mtrc d6 anh hudng cla ndi dung livestream d6i véi ngudi tiéu
ding Viét Nam so véi trung binh khu vuc chau A - Thai Binh
Duong

' Noln hieg gik

o Ching ko dbo

Q) o]

MINH BACH

AN TOAN Theo dai dan hing
BEN VNG
' 0 Ty msdit mguéin gilic
e
HA TANG
THANH TOAN 0 b i ro

an e,
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3.QUY MO VA TOC DO TANG TRUONG

Thi truong TMDT ban 1é Viét Nam da tang gap khoang 10 [an trong mot thap ky, tir quy moé 4 ty USD
nam 2015 Ién 38,5 ty USD nam 2025 (theo Bao cao Chi s6 TMDT Viét Nam 2026 cua VECOM), va cé
thé dat quy mo gap 25 lan vao nam 2030 néu duy tri da tang trudng. Tuy nhién, t6c do tang trudng
nam 2025 (21%) dugc VECOM danh gia la mirc thap nhat trong thap ky qua, phan anh thi trudng dang
chuyén tlr giai doan tang trudng néng sang giai doan phat trién bén virng hon.

Quy mo thi truong TMDT Viét Nam, 2021-2026F (DVT: ty USD)

50

45 44.3
40 38.5
35
31.8
30
25
20.5
20
16.4

15 13.7

10

5

1)

2021 2022 2023 2024 2025 2026F
Nguon: Advertising Vietnam (Ori Marketing Agency)

Xét theo dir liéu quy tir Metric.vn, doanh s6 4 san ban Ié truc tuyén hang dau (Shopee, TikTok Shop,
Lazada, Tiki) dat hon 148.600 ty déng trong Q1/2026, tang 46,6% so vd&i cung ky 2025 - muc tang
cao bat thuong nho hiéu ing mua mua sam Tét. Sang Q2/2026, doanh s6 dugc du bdo gidm nhe
khoadng 4-5% theo quy do tinh mua vu, dat khoang 142-143 nghin ty dong, du van tdng hon 41% so
V@i cung ky ndm trudc.

Doanh s6 4 san TMDT ban Ié hang dau theo quy (PVT: Nghin ty dong)

160

148.6
143
140
e 108 110 110.3
101.4
100
B0
60
40
20
0
Q125 Q2/25 Q3/25 Q4/25 Q126 Q2/26

Nguén: Metric.vn
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4. THI PHAN CAC SAN THUONG MAIDIEN TU
« Thitrudng TMDT Viét Nam ti€p tuc bi chi phsi bdi hai nén tang I6n nhat: Shopee va TikTok Shop, vJi
téng thi phan két hop 1én téi gan 98% GMV trong H1/2026 theo YouNet ECI. Shopee dat doanh sd
144,3 nghin ty dong (tdng 15% YoY), trong khi TikTok Shop dat 115 nghin ty déng (tdng 27% YoY),
cho thay TikTok Shop dang thu hep khoang cach vdi Shopee nhanh hon nhiéu so vdi tdc do tang
trudng chung cua thi trudng. Lazada ghi nhan sut giam 23% xuéng con 4,4 nghin ty dong, trong khi
Tiki du quy mo nhé van téng 33% Ién 1,1 nghin ty dong.

Thi truong "song ma" - Shopee va TikTok Shop
chiém gan 98% GMV, H1/2026

00

= Shopee = TikTok Shop = Lazada & Tiki = Shopee =TikTok Shop = Lazada & Tiki

Thi phan GMV theo san TMDT, H1/2026

Nguon: YouNet ECI

« Ap luc canh tranh gia ting cling khién cd ba nén tang Ién nhat déng loat tdng phi trong thang
5/2026. Cu thé&, Shopee diéu chinh phi x{r ly giao dich ddi véi mot sé hinh thirc thanh toan tra
trudce tlr 4,91% 1én 6% k& tlr dau thang 5/2026, tao thém ap luc chi phi Ién cdng déng hang triéu
ngudi ban hang truc tuyén vén da chiu bién Igi nhuan mong.

« Nhin theo chu ky 12 thang dai hon (t&r thang 5/2025 dén thang 4/2026), TikTok Shop da dat 44%
thi phan TMDT Viét Nam, tdang manh tir mirc 33% cua chu ky trudc, trong khi thi phan Shopee
giam tur 61% xudng con 53% - mat khoang 7 diém phan tram chi trong mét nam. Xu hudng nay
phan anh sy dich chuyén hanh vi tiéu dung sang mé hinh "shoppertainment" (mua sam két hop
giai tri) ma TikTok Shop dang dan dat.

Xu hudng thi phan Shopee va TikTok Shop, 2024-2026

—s—=Shopee (%) =—e=TikTok Shop (%)
70

&0 65\‘
61

53
50

44
40
30 35
20

16
10
0
Qi/24 Q1/25 T5/25-T4/26

Nguén: Metric.vn, Q&Me & Asia Plus Inc 8
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4. THI PHAN CAC SAN THUONG MAIDIEN TU (TIEP)

« Hién tuong thi truong “2 san": xét trén toan b 436.000 gian hang hoat déng co6 doanh thu trong
H1/2026, GMV binh quan mbéi ngudi ban hoat déng trén Shopee dat 831,7 triéu dong (tang 44%
YoY), trong khi trén TikTok Shop dat 532,7 triéu dong (tang 65% YoY). Dong thai, s6 shop nho 1é
(non-mall) giam khoang 27% va shop Mall giam khoang 25% so vdi cung ky, cho thay thi truong
dang thanh loc manh, gia tri tap trung vao ngay cang it ngudi ban hon.

GMV binh quan méi nguoi ban hoat dong, Tang trudng doanh so theo thang,
H1/2026 (DVT: tr déng) H1/2026 (YoY %)
=08 831.7 60
800 52
700 50 47
a3 a4
E00 532.7 a0 *9 38
500
400 30
300 20
200
10
100
0 - oL
Shopee TikTok Shop T T2 T3 T4 15 T8
Nguén: YouNet ECI Nguon: Metric.vn

o Tang trudng doanh sd so vdi cung ky nam trudc dao déng kha manh theo thang trong nira dau
nam 2026. Thang 1 ghi nhan muc tang cao nhat (52%) nho hiéu ing mua sam Tét Nguyén dan, sau
do giam dan xudng 38% vao thang 4, la mirc thap nhat trong giai doan, trudce khi phuc hoi 1én 43-
44% trong thang 5 va thang 6.

« Trong cung giai doan, thi truong ghi nhan 2.186 triéu san pham duoc ban ra (tdng 13,67%), sO
lugng nha ban hang dat 613.800 (tdng 14,11%). Dang chu y, gid tri trung binh mbi san pham
(average selling price) tang & tat cd 4 san: tdng 43% trén Shopee, 10% trén TikTok Shop, 40%
trén Lazada va 38% trén Tiki, cho thay tang trudng GMV hién nay dugc thuc day nhiéu hon béi
yéu t6 gia ban tang, trong khi san luong tiéu thu & mot s6 nganh hang dang chiu ap luc.

| It ngudi ban hon, gia tri trén méi ngudi ban ting
Shopee va TikTok Shop — H1 2025 vs H1 2026

Thi truong TMDT dang
budc vao giai doan hop
nhdt: hon 436.000 cua

ﬁ Shopee 6 TikTok Shop hang cdé doanh thu trong
672026, nhung s6 cua

831,7 +44% / 532,7 +65% / hang hoat doéng gidm
triéu déng/ngudi ban so i H12025 triéu dong/ngudi ban so vdi H12025 khoéng 25-27% so Vvaoi
cung ky. Trong khi do,

GMV binh quan/ngudi ban

. || Gia tri hang héa ban ra binh quan trén mai ngudi ban hoat déng (GMV/ngusi ban)

m S& lugng cira hang khéng ndm trong trung tam thuang mai tdng manh, dat 831,7 triéu
gidm khoang 2 /9, so véi cling ky ndm trudc. doéng trén Shopee (+44%)
uo S8 lugng clra hang trong trung tam thuong mai gidm khodng 25%. va 532,7 trigu dbng trén

TikTok Shop (+65%).

Diéu nay cho thay doanh thu ngay cang tap trung vao nhom ngudi ban hiéu qua, khién canh tranh
vé hién dién, murc dé lién quan va ty Ié chuyén déi trén cac nén tang ngay cang gay gat.
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5. PHAN TiCH THEO NGANH HANG VA PHAN KHUC GIA

« Lam dep va Thai trang ti€p tuc la hai nganh hang chu luc cda TMDT Viét Nam, tuy nhién téc d6
tang trudng da cham lai dang ké. Theo YouNet ECI, hai nganh hang nay trong H1/2026 chi tang
trudng lan lugt 18% va 12% so vdéi cung ky, thdp hon nhiéu so vdi mic tdng 25% va 27% ghi nhan
cudi nam 2025. Trong khi dé, nhdom hang tiéu dung nhanh (FMCG) néi Ién nhu mot diém sang vai
GMV khoang 1,8 ty USD trong H1/2026, tang 20%, dan dau bdi cac nganh Cham séc nha cua
(Home Care) va Sira (Dairy).

Doanh s6 mdt s6 nganh hang nai bat trén san TMDT,
Q1/2026 (PVT: nghin ty dong)

30

25

24
20
17
16
15
10 L
I 4
o Lam dep Théi trang Dign tir - Gia FMCG / Bach Me & bé Van phong phim
dyng hod
Nguén: Metric.vn (2026)
« V@ co cau gia ban, dir liéu Q1/2026 cua Metric.vn cho thdy phan khic 100.000-200.000 dong
chiém ty trong doanh s6 I6n nhat (24,8%), ti€p theo la phan khuc dudi 100.000 déng (21,2%) va
200.000-350.000 dong (17,5%). Diéu nay phan anh ré nét dac diém tiéu dung than trong, uu tién
cac san pham gia tri nho, tan suat mua sdm cao, day ciing chinh la nhém hang chiu anh hudng truc

ti€p néu chinh sach thué nhap khau gia tri nhd dugc diéu chinh.
Co cau doanh s6 theo phan khtc gia san pham, Q1/2026

o

>500 nghin d 24.5
350-500 nghin 4 12
200-350 nghin d 17.5
100-200 nghin d 24.8
<100 nghin & 21.2
0 5 10 15 20 25 30

Nguon: Metric.vn (2026)

« Trong nhdm nganh hang tiéu dung, mét s6 thuong hiéu bach hda - thuc pham ghi nhan tang trudng

dét bién trén 100% trong Q1/2026 nhu Vinamilk va Trung Nguyén, cho thady xu hudng dich chuyén
mua sam nhu yéu pham tlr k&nh truyén thdng sang kénh tryc tuyén dang dién ra ré nét hon.

[ ] #
“inamllk Website chinh
. n \ thirc & Cac san
TMDT lén

Lemggﬁd Mgurd] @ / Bsnree B ©

tiéu dung
0



s SHS | ‘?ﬁr::ﬁr?h thinh vugng

5. PHAN TiCH THEO NGANH HANG VA PHAN KHUC GIA (TIEP)
Cap nhat H1/2026: Lam dep, thoi trang va nha ctra dan dau doanh thu
« Theo Advertising Vietnam (Ori Marketing Agency), tinh chung nlra dau nam 2026, ba nganh hang cé

60

S0

doanh thu 16n nhat trén cac san TMDT la: Lam dep & Cham soc ca nhan (49,5 nghin ty dong), Thoi
trang nir (40,35 nghin ty dong) va Nha ctra & D6i song (37,68 nghin ty dong). Xét theo tdc dd tang
trudng, nhdm Dién gia dung - dién t& tdng nhanh nhat (+26% YoY), tiép theo la FMCG (+20%), Thoi
trang & phu kién (+18%) va Lam dep (+12%), phan anh sy phan hda: nganh hang gia tri cao dang
tdng téc, trong khi nganh hang vén ting truéng néng nhu lam dep bat dau chiing lai.

Doanh thu nganh hang I6n nhat va toc do tang truéng theo nganh, H1/2026
Doanh thu nganh hang I6n nhat, H1/2026 Téng trudng theo nganh hang, H1/2026 (% YoY)

|

49.5 Lam dep 12

37.68
el g SRR _ *®

SIS “ _ 2

Ngu6n: YouNet ECI
« Dang chu y, hai nganh hang tang trudng dot bién nhat H1/2026 lai nam ngoai nhom nganh hang
truyén thdng cia TMDT: Thuc pham & Bach héa ting t6i 152% va O t6 & Xe may ting 57%, cao
hon nhiéu so véi muc tang trudng binh quan toan thi truong (~44%). Dong thoi, phan khic gia
200.000-350.000 ddng dang ma rong thi phan, trong khi nhdm san pham gia trén 1 triéu déng déng
gdp hon 18% téng doanh thu nén tang, cho thdy ngudi mua ngay cang san sang chi tiéu nhiéu hon
cho cac san pham co gia tri, thuong hiéu va dé tin cdy cao hon. Doanh thu gian hang Mall (chinh
hang) tdng 54% du s6 lugng ngudi ban chinh hdng gidm khoang 6%, trong khi doanh thu tir hang
nhap khau truc ti€p cla ngudi ban nudc ngoai trén Shopee giam 23,4% (san lugng gidam 56,9%),
phan anh xu hudng ngudi tiéu dung uu tién gian hang uy tin va ngudén hang cé san trong nudc.

Nganh hang tang trudng dot bién, H1/2026 (% YoY)

40.35

Lam dep & CSCN Théi trang nir Nha clra & Ddi séng
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Thyc pham & Bach hoa 0 16 & Xe may Trung binh toan thi truéng

Ngudn: Advertising Vietnam (Ori Marketing Agency)
1
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6. LIVESTREAM VA SOCIAL COMMERCE

« Livestream ti€p tuc cung cd vai tro tru c6t cia TMDT Viét Nam. Theo AccessTrade Viét Nam, hinh
thirc mua sam qua livestream coé tiém nang thic day t6i 20% téng doanh s6 TMDT vao dau nam 2026,
v3i ba nén tang phd bién nhat la Facebook (31,9%), Shopee Live (30,9%) va TikTok Live (17,2%).

Nén tang livestream ban hang pho bién nhat Viét Nam, dau 2026

m Facebook

H Shopee Live

B TikTok Live
Khac

Nguén: AccessTrade Viét Nam (2026)
Quy mo thi truong livestream giai doan 2024 - 2032

Live Streaming Market « O gbc d6 md hinh affiliate marketing
p '\\ % két hgp livestream, hinh thic ban
= CAGR hang qua affiliate va livestream
(2024 - 2032) 559.63 . . \ o
a | = 90.02 dong gop trung binh 30-35% GMV
S | 25.60% L vao ngay thuong va co thé 1én dén
= / en
= 45% trong cac dot siéu sale, dugc
3 thuc day chu yéu bdi mang ludi KOC
= (Key Opinion Consumer) va néi dung
E I I séng tao ngan.
= N . .
« Quy md Social Commerce Viét Nam
2018 2019 2020 2021 2022 2023 2024 2025 2026 2030 2031 2032 nam 2025 udc dat 5 ty USD, tang
. 254% so v6i  nam  trudc
Nguon: Market Research Fuwr‘i (ResearchAndMarkets), dat trong
Nhi’rng yé-'u té thuc d§y 4 bdi cdnh Social Commerce toan cau
y i o -.,b"‘ - ot > \ "
/ li t - 2026 (¢ m’ du ki€n vugt 2.600 ty USD vao nam
Ivestiream nam ‘ 2026 véi khu vuc chau A - Thai Binh
. . o, - Duong chiém téi 72,3% thi phan.
|’/';j.:\" Su ho trg tu}‘i ,("/;y‘_):\': Xu hl.rﬁngl-'n.J.;‘i."‘n"{|'|_"' tiep I-'/T)_'"n o g chie o '3 ° * p a
/ 0 hé Al L= tré a hoi L o / va tinh tuong tac cao ~, N > ; A \
& cong nghé s trén mang xa hoi =Y vamang tin ng . SU’ XU3t hlen cla cac md hinh
lang goj an ning cao chit lugn Social merce két hgp vdi li i xem ngay can chudng nhi ~ N "
:\-I'eitregag\ 312:; qua c?a'c tinh :;ril::lhi *:;E; ncg:‘::c;\i;;hétbiggﬁlgu;figs?ing :?vsgeli:eam nggé:. noi ?:I::g :Ep d%n,hclgnlgl'nh C h u ye n b | et n h u C I’eato r
& xuat ndi dung ca nhén héa, chatbof 6ng chi xem livestrearn dé giai tri ma con 4c cao. Cac doanh nghiép can tap trun .
?u\fé'n:g;ﬁigvgphﬁ:tic:dﬂligu:\;:h $$Tk%:hsénlpﬁ?védatn:‘-:-':lnga‘yléph‘rc- :«:?sgt;meuingc_akhﬂyéni:r\a?;j:tciép:«?;omg Commerce Experience Center" (ra
ang theo thdi gian thuc. Céc doanh nghié TkTok Shop la mot trong nl nén tan: n mini- & gilr chan ngudi xem. o . ,
réngs:gAtlhs‘::cgéIgit::!é't:}ngd\.-iéc;iagl::; titf!pphoqgr:rpngxuhudﬁgn‘w:g_thumthgng it ik mat tai TP.HCM thang 5/ 2026) cho
tudng tac v tdi uu hiéu suat livestream. triéu ngudi ban hang va ngudi tidu ding i ~r \ A .a ,
mélngay e thay nganh dang chuyén nghiép hoa

nhanh chong khau van hanh ndi
dung - creator - affiliate trong moét
quy trinh théng nhat.
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7.LOGISTICS VA VAN CHUYEN

Tang truong TMDT tiép tuc kéo theo ap luc I6n Ién hé thdng logistics, dac biét la giao hang chang cudi
va bao bi déng goi, trong khi van tai va logistics toan cau von da chiém khoang 24% lugng phat thai
CO2. Riéng Viét Nam, TMDT va giao d6 an tiéu thu hon 332.000 tan vat liéu déng goi, trong dé 171.000
tan la nhya. Giai doan 2026-2030 dugc xem la ban & dé "xanh hoa" toan chubi: cac hiép hdi nganh
dang xuc tién dé an "Vanh dai logistics va thuong mai dién ti", hé trg doanh nghiép t6i vu déng goi,
van chuyén, hudng téi chubi logistics khép kin, than thién méi truong.

« Logistics nguoc: thu héi bao bi, rac thai sau giao hang, cung bao bi xanh, van chuyén xanh va kho
bai ndng lugng tai tao la bén tru cot cla 10 trinh 2026-2030.

« Giao hang chang cudi dang dién hda: mot sé san I6n (Lazada) dd dung xe may dién giao hang,
trong bdi canh giao thong ndi dia chiém t6i 50% phat thai khi nha kinh ca nudc.

« Chi phi logistics tang khi cac san dong loat tang phi dich vu ndm 2026, anh hudng bién lgi nhuan
nguai ban vira va nho.

« Xu hudng phan tan kho theo mé hinh fulfilment khu vuc dugc ddy manh nham rut ngén thoi gian
giao hang, giam ty Ié hoan huy don.

« Dinh danh ngudi ban qua VNelD theo Luat TMDT mdi dugc ky vong hd trg truy vét ngudn goc hang
hda, giam hang gia trong chudi cung ung.

Hé sinh thai van hanh thuong mai dién tdr Viét Nam

() o O

THANH TOAN & HAU MAI

Mang x& héi, video ngan, = San thwong mai dién tiF — = Viettel Post, Shopee Express i
(SPX), J&T Express, GHTK,
VNPost, GHN

Shopee & TikTok Shop chiém
~98% GMV, Lazada, Tiki

livestream, KOL/KOC —
Facebook, TikTok, Zalo, YouTube

Thi phan thi truong chuyén phat Viét Nam

« Nganh buu chinh - chuyén phat Viét Nam udc dat doanh thu 87.000 ty déng ndm 2025, tang 20%
so v&i nam 2024; san lugng buu gui dat 4,2 ty don, tang 26,6%. Hon 760 doanh nghiép buu chinh
dang hoat dbng, trong dé 10 doanh nghiép 16n nhat chiém hon 80% thi phan. Viettel Post ti€p tuc
dan dau vdéi 22,3% thi phan theo doanh thu, theo sau la GHTK (15,7%), VNPost (14,5%), GHN
(13,0%) va J&T Express (12,4%).

Thi phan thi truong chuyén phat Viét Nam theo doanh thu, 2025

bon vi Thi phan doanh thu 2025 Ghichu

Viettel Post 22,3% Dan dau thi truong, CAGR 25,5%/nam (2021-2025)
otk 1 57/ """"""""""""" m 2gglum noi dia rong, tap trung nhém hang phg
WNPost 145% Ha tang buu chinh cong, pht séng dén cép xa
GHN 130% Tap trung toc do giao hang ndi thanh, lien tinh
J&T Express 124%  DGitdc vanchuyén chinh ca TikTok Shop
700+ doanh nghiép khae  221% Thi trudng phan manh 6 nhom quy moé nhé

Nguon: SHS téng hop
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7.LOGISTICS VA VAN CHUYEN (TIEP)
Thi phan thi truong chuyén phat Viét Nam
theo doanh thu (2025)

100
700+ DN khac | 2241
20
v oo | ' .
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50
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30
20
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0
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H6 so ba hdng van chuyén hang dau
« Ba don vi c6 vai tro dac biét quan

Tang trudng doanh thu toan nganh (2021-2025)

a7

58.9

39

2021 2022 2023 2024 2028

Nguén: Viettel Post

6 don vi chuyén phat I6n nhat thi truong Viét Nam

trong trong hé sinh thai TMDT hién ( )
nay la Viettel Post (nha cung cép viettel SP é J&T
dich vu chuyén phat téng hop dan post [ 40 Hgm EXPRESS
dau thi phan), Shopee Express - SPX - —
(don vi van chuyén ndi bd ddéc quyén - | /
cla Shopee) va J&T Express (doi tac -\ (.V.EWM -
van chuyén chinh cutia TikTok Shop). GHTK N\ )
\ J

So sanh ba hdng van chuyén hang dau gan vaéi cac nén tang TMDT I6n nhat

Tiéu chi Viettel Post Shopee Express (SPX) J&T Express
Thi phan chuyén phat VN . Van hanh ndi bd Shopee .
(2025) 22,3% (khéng tach riéng) 12,4%

Muc tiéu 5.000 Smart
Locker cudi 2026

Cam két 24h tai do thi

I4n 99,7% (chu ky 6 ngay)

Khong that lac, hu hong San luong SEA Q1/2026
nam 2025 tang ~80% YoY

Nguén: SHS téng hagp

« Viettel Post: dan d4u thi phan chuyén phat vdi 22,3% doanh thu ndm 2025, CAGR 25,5%/nam giai

doan 2021-2025; doanh thu 16i chuyén phat & logistics Q1/2026 dat khoang 3.800 ty doéng
(+33,7% YoY); trd thanh déi tdc van hanh mang ludi quéc gia (NNP) clia FedEx tai Viét Nam tir
26/4/2026; dat muc tiéu 5.000 Smart Locker vao cudi 2026 va 10.000 diém vao nam 2030.
Shopee Express (SPX): don vi van chuyén ndi b, ddéc quyén cla hé sinh thai Shopee, pht sdng
mang ludi thu gom - giao hang tai 63/63 tinh thanh; tich hgp truc ti€p vdi app Shopee gilp dong
b6 dir liéu va tdi uu chi phi, dac biét trong cac dot cao di€ém khuyé&n mai; cam két giao hang nhanh
trong 24 gio tai cac do thj lon.
J&T Express: ddi tdc van chuyén chinh ctia TikTok Shop tai Viét Nam va Déng Nam A; san lugng
buu kién toan khu vuc Déng Nam A trong Q1/2026 dat khodng 2,8 ty don, tdng gan 80% so Vi
cung ky; dan dau ty Ié giao ding hen toan trinh cam két & mic 99,7% (chu ky 6 ngay) theo bdo
cdo culia B6 Khoa hoc va Coéng nghé.

14
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8. KHUNG PHAP LY MOI: LUAT TMDPT VA CHINH SACH THUE

8.1. Luat Thuong mai dién tur
e Qudc hodi da thong qua Luat Thuong mai dién tir ngay 10/12/2025, chinh thirc cé hiéu lyc tlr ngay
1/7/2026. Day dugc xem la hanh lang phap ly dong bd va minh bach dau tién danh riéng cho Iinh
vuc TMDT tai Viét Nam, b6 sung quy dinh cu thé vé trach nhiém cla ngudi ban, ngudi livestream va
chl quan nén tadng. Mét diém dang chu y la ludt quy dinh dinh danh cac nha ban hang trén san
TMDT thong qua VNelD, nham ho trg truy vét ngudoi ban, han ché hang gid, vi pham sd hitu tri tué va
quan ly thué hiéu qua hon.
8.2. bé xuat giam ngudng mién thué hang héa gia tri nhoé
« D3u thang 9/2026, B6 Tai chinh / Cuc Hai quan cong bd du thdo Nghi dinh stra ddi Diéu 29, dé xuat
giam manh va théng nhat ngudng mién thué xuat nhap khau ap dung cho moi hinh thirc hang hoda
(bao gébm cd hang gui qua buu chinh, chuyén phat nhanh) vé mot muirc duy nhat: hang hda cé tri gia
hai quan tir 100.000 dong tré xudng hodc so tién thué phai ndp tlr 10.000 dong tré xuéng moi
dugc mién thué cho mét lan xuat nhap khau.
So sanh ngudng mién thué hang hoa xuat nhap khau gia tri nho, hién hanh va dé xuat mai

Tiéu chi Quy dinh hién hanh bé xuat moi

Hang héa théng thusng Tri gia = 500.000d hoac thué phai nép =< Tri gia = 100.000d hoac thué phai ndp =

50.000d 10.000d
Hang gui qua buu chinh, Tri gid = 1.000.000d ho3c thué& phainép = Ap dung ngudng thdng nhat: < 100.000d /
chuyén phéat nhanh 100.000d =< 10.000d

Khéng ap dung cho qua biéu, qua tang,

hang cu dan bién gidi

« Theo co quan hai quan, cdn clr dé xuat dua trén muc thué€ suat thué nhap khau uu déi binh quan khoang
11,8%; v&i muc thué suat 10%, s6 tién thué 10.000 ddéng tuong Ung tri gid hai quan khodng 100.000 déng.
Viét Nam la thanh vién Céng udc Kyoto stra d6i (2008), theo dé Phu luc téng quat clia Cong udc yéu cau
cac qudc gia quy dinh ngudng tri gid hodc tién thué tdi thi€u khéng thu nham tranh chi phi hanh chinh
vuot qua sb thué thu dugc. Co quan hai quan cling ghi nhan tinh trang gian 1an thuong mai thong qua viéc
chia nhé don hang hodc ha gia tri khai bdo dé hudng chinh sach mién thué, gay that thu ngan sach.

o Xu hudng thu hep mién thué hang gia tri nhd cling phu hogp véi théng 1é qudc té: Indonesia dd giam
ngudng mién thué xudng 3 USD, An Do xdéa bd hoan toan mién thué ddi véi hang TMDT, con Lién minh
chau Au tir ngay 1/7/2026 ap dung murc thué hai quan c6 dinh 3 euro cho mdi m&t hang trong 16 hang cé
tri gia khéng qua 150 euro.

Tac dong du kién

Chinh sach nay sé tac dong tryuc ti€p dén cac doanh nghiép kinh doanh TMDT xuyén bién gidi,
logistics, chuyén phat nhanh, dac biét I1a mé hinh nhdp khdu hang gia tri nhd so luong I6n qua cac
nén tang nhu Shopee, TikTok Shop, Taobao, 1688. V&i viéc phan khuc gid dudi 100.000 doéng va
100.000-200.000 d6ng hién chiém tdi gan 46% doanh so toan thi truong, tadc déng cua chinh sach
nay Ién hanh vi mua sdm hang ngoai gia ré co thé 1a dang ké trong cac quy tadi.

Thanh toan s6

« Thanh toan sé ti€p tuc la mat xich quan trong thuc day niém tin va su thuan tién trong giao dich
TMDT. Viéc cac san diéu chinh tédng phi xtr ly giao dich ddi vdi thanh todn tra trudc (vi du Shopee
tang tlr 4,91% 1én 6% tlr thang 5/2026) phan anh ap luc chi phi van hanh ha tang thanh toan ngay
cang Ién, déng thoi cé thé tac dong dén ty trong lua chon gilra thanh todn tra trudc va thu hd (COD)
cUa ngudi tiéu dung trong thai gian téi.

« Song song do, qua trinh dong bd hoa thué bao di dong chinh chti qua VNelD (hon 95 triéu thué bao
da dugc dong bd, trong dé 60 triéu dugc xac nhan chinh chud tinh dén gitta nam 2026) la budc dém
ha tang quan trong nham tdng cudng xac thyc danh tinh trong cac giao dich thanh todn dién tur va

giam thi€u gian 1an truc tuyén. 5
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9. THUONG MAIDIEN TU XUYEN BIEN GIOI

+ Ap luc nhap khau gia tri nhé: TMDT xuyén bién gidi ti€p tuc 1& dong luc tang trudng nhung ciing 1a
trong tdm gidm sat chinh sach. Nguoi tiéu dung ngay cang dé ti€p can hang gia ré tir nudc ngoai, kéo
theo lugng 16 hang nhap khu gid tri thdp qua buu chinh, chuyén phat nhanh tdng nhanh, l1a nguyén
nhan tryc ti€p dan dén dé xuat siét ngudng mién thué. Xu hudng nay khong riéng Viét Nam: EU ghi nhan
5,8 ty kién hang gia tri thap nam 2025 (+25%), Hoa Ky vuot 1,36 ty kién mién thué De Minimis - cd hai
déu dang siét lai chinh sach tuong tu.

Ty Ié doanh nghiép sir dung website/irng dung TMDT  Chinh sach da diéu chinh: Ngay 3/1/2025, Thu tudng

phuc vu muc dich XK ban hanh Quyé&t dinh 01/2025/QD-TTg, chdm dut
mién thué VAT hang nhap khdu gid tri nhdo qua

20% 19%
o, - T chuyén phat nhanh, day 1a budc di dau tao san choi
— binh dang hon vdi hang san xuat trong nudc, md
14% duong cho céac diéu chinh sau hon dang 1ay y kién
3% trong 2026.
e Xuat khau truc tuyén con han ché: Ty Ié doanh
8% nghiép dung website/ing dung TMDT phuc vu xuat
khdu chi dao déng 14-19% giai doan 2021-2025, cho
% thay dau tu vao kénh nay chua tadng bén virng. Trung
Quadc la thi truong wu tién nhat (43%), ti€p theo Nhat
- Ban (30%), Han Qudc (28%), EU (17%) va Hoa Ky
Ném 2021  N&m2022  Nam 2023  Nam2024  Nam 2025 (12%). TMDT van doéng vai tro bé trg hon tru cot: 35%
doanh nghiép cho biét gia tri xudt khau qua kénh nay
Mtrc d6 wu tién gitra cac quéc gia/khu vuc duoc dudi 10% tong kim ngach, chi 14% vuot 30%.

doanh nghiép lya chon xuat khau qua TMDT « Diém nghén ha tang: Chi phi logistics cao, thdi gian

50% giao hang qudc té kéo dai va thiéu kho ngoai quan,
trung tdm phan loai gan clra khdu trong diém dang
can trd thong quan. Chinh sach hadi quan 2026 dang
tai dinh hinh vai trd kho bai, dac biét kho ngoai quan

43%
30% ) .

30% 28% va kho CFS, tl&r ha tang luu trir thuan tdy sang khéng
gian chiju giam sat tryc ti€p cua hai quan, budc doanh

20% 17% nghiép logistics k&t ndi dit liéu tén kho vdi co quan

12% quan ly.

10% « Diém sang tir Amazon Global Selling: Viét Nam dang
la thi truong tdng trudng nhanh cta Amazon Global

0% Selling: tinh dén 31/7/2025, s6 lugng san phdm do doi

Trung Quéc Nhéat Ban Han Quéc Hoa Ky Lién minh
chéu Au

40%

tadc ban hang Viét Nam ban ra trén Amazon tdng gan
35% so vai cung ky, tap trung & cac nganh thé manh
san xuat nhu ndi that, nha bép, stirc khde - cham soc
ca nhan, thoi trang va lam dep. Dang chu y hon, s6
lugng nha ban hang Viét dat doanh thu triéu USD trén
40% Amazon tang t6i 60%, cho thdy mét nhém doanh
nghiép da vugt qua giai doan thtr nghiém dé xay dung

U'dc tinh gia tri xuat khau hang héa qua TMDT trong
téng gia tri xuat khau hang héa clia doanh nghiép

35%

3B dugc quy md xudt khdu tryc tuyén thuc chat, déi lap

30% 27% V@i birc tranh chung con phén tan & phan I6n doanh

SER 24% nghiép. Amazon du kién ndm 2026 tiép tucA:,mo’t rong ho
trg doanh nghiép Viét sang thj trudong An D6, Nhat

20% I Ban, clng chuong trinh "Amazon Custom" gilp phat

155 14% trién san pham tuy chinh theo thi hi€u My.
10% d

62 6 TikTok

Shopee

5%

Alibaba.com

0%
Dudi 10% Tor10%-20%  Ti20% - 30% Trén 30%

Nguén: VECOM am aZOI'I
]
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9. THUONG MAIDIEN TU XUYEN BIEN GIGI (TIEP)

Thuong mai dién tir kham pha va xuat khau truc tuyén
« Dau thang 9/2026, Cuc Thuong mai dién ttr va Kinh té sé (B6 Cong Thuong) phdi hgp TikTok Shop,
cling su déng hanh clia Vu Phat trién thi truong nudc ngoai, da ra mat sang kién "Beyond Vietham -
Hang Viét cat canh" nham hé trg doanh nghiép Viét Nam xay dung nang luc xuat khau tryc tuyén
thong qua mo hinh thuong mai dién tir kham pha (discovery e-commerce). Day la mo hinh trong dé
mot video, mét cdu chuyén vé ngudn goc san pham hay mét phién livestream cé thé chi déng khoi
goi nhu cau mua hang, thay vi chd ngudi mua chd déng tim kiém.

Quy mo co hdi xuat khau tryc tuyén ‘
N&m 2025, quy mé TMDT xuyén bién gidi toan cau udc dat hon DEIEE BBGGBB =
800 ty USD, trong khi kim ngach TMDT xuyén bién gidi cla Viét §
Nam mdi dat khoang 5,5 ty USD, trong dé giad tri xuat khau
khoang 2 ty USD, cho thay du dia tdng trudng con rat Ion. Viét
Nam c6 lgi thé tir mang Iudi 17 hiép dinh thuong mai tu do, nén
san xuat - ché bién - ché tao phat trién va hé thdng chinh sach
ngay cang hoan thién, dac biét Ia K& hoach tdong thé phat trién
TMDT quéc gia giai doan 2026-2030 véi dinh hudng dua Viét
Nam trd thanh mot trong nhing trung tdm xudt khau TMDT
xuyén bién gidi cua khu vuyc.

« Da dang mo hinh xuat khau: Doanh nghiép cé 4 lya chon chinh: ban qua san qudéc té (Amazon,
Shopee) vdi ha tang FBA san co; B2B qua Alibaba.com; shoppertainment qua TikTok Shop; va dlng
kho ngoai quan tai thi truong dich. Precedence Research dy bao quy m6é TMDT xuyén bién gidi
toan cau cé thé vuot 2.006 ty USD vao 2034, du dia rat I6n so vdi 5,5 ty USD hién tai cua Viét
Nam. Cuc Thuong mai dién t& va Kinh t&€ sd da t6é chic dao tao thuc chién tai Ha Nam (Trung
Quéc), tham quan hé théng phan phdi Wanbang, dudng sat xuyén A-Au va kho ngoai quan Trinh
Chau, nham xay dung mo hinh mau cho ha tang xuat khau truc tuyén Viét Nam, s&é md réng sang
EU, Hoa Ky, Nhat Ban, Han Quéc.

THUONG MAIDIENTU
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10. CHi SO DIA PHUONG, TMDT KHAM PHA VA XUAT KHAU TRU'C TUYEN

Chénh léch Ion giilra cac dia phuong

24 Nang

NOng thon la trong tdm cua co hgi TMDT Viét Nam

Tuong tac mua sam [ video cd the mua

« Theo E-Business Index 2026 (VECOM), TP. H6 Chi Minh ti€p tuc dan dau ca nudc véi 91,1 diém,
x&p tha hai 1a Ha NGi véi 87,5 diém; Da Nang ding thir ba nhung chi dat 22,3 diém, la khoang cach
rat 1on so vdi hai dau tau. Diém trung binh ca nudc chi dat 15,8 diém, va chénh Iéch gitta TP.HCM
véi dia phuong thap diém nhat 1&n téi 86,9 diém. Khodng cach nay phan anh su khac biét vé ha
tang céng nghé, logistics, thanh todn sd, nang luc doanh nghiép va nguén nhan luc sé gilra cac
vung mién.

E-Business Index 2026 theo dia phuong Kénh ban hiéu qua nhat theo danh gia doanh nghiép

50

45

45

40

35

30

25

0 10 20 30 40 50 B0 70 80 90 100 Mang x3 hi Website doanh nghiép San TMBT / app diddng

Nguodn: E-Business Index 2026 (VECOM)

Pinh dang ndi dung mua sam pha bién nhat
u Thanh thi (%) w=NSng thon (%) 50

45
40
35
30
25

20

Xem video dai Livestream mua sam

Dénh gid/gidi thigu cda KOL
Ngudn: Cimigo
Khao sat doanh nghiép cung bado cdo cho thdy mang xa hdi la kénh ban hiéu qua nhat (45% lua

chon), theo sau 13 website doanh nghiép (35%) va san TMDT/app di déng (28%), khang dinh vai tro
trung tdm cua livestream va influencer marketing trong viéc két néi ndi dung véi chuyén déi.

Chénh léch I6n giita cac dia phuong: Theo E-Business Index 2026 (VECOM), TP.HCM dan dau vdéi
91,1 diém, Ha No6i 87,5 diém, Da Nang chi 22,3 diém, trung binh ca nudc 15,8 diém, chénh léch
TP.HCM vdi dia phuong thdp nhat I1én téi 86,9 diém. Day la nam dau VECOM tinh EBI theo don vi
hanh chinh méi (63 xudng 34 tinh, thanh), nén so sanh vdi cac ndm trudc can than trong. Chi sé dua
trén 3 tru cot: ha tang & nhan luc s6, TMDT B2C, giao dich B2B - d6 thj I6n vuot trdi ré rét & ca ba,
dac biét la ha tang va nhan lyc.

Khoang cach nay gan vdéi ha tang logistics: nam 2024, trong 3,2 ty kién buu phdm ca nudc, khoang
2,4 ty kién (75%) lién quan TMDT (+30%), nhung van tap trung & doé thi I6n nhd méat dé don hang du
I6n d€ duy tri mang ludi giao nhan day déc, chi phi canh tranh.
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11. DU’ BAO GIAI DOAN 2026-2030

« VECOM nhén dinh quy mé TMDT Viét Nam da tédng gap 10 [an trong giai doan 2015-2025 (tir 4 ty USD
lén 38,5 ty USD) va c6 thé tang gap 25 lan vao nam 2030 néu duy tri cac dong luc tang trudng hién
tai. & kich ban lac quan hon, YouNet ECI va YouNet Media du bdo téng gia tri giao dich TMDT Viét
Nam co thé dat téi 49,9 ty USD/nam vao nam 2028 vdi toc dd tang truang kép (CAGR) 1én dén 35%
giai doan 2024-2028, dugc thuc ddy chd yéu badi su bung né cua shoppertainment va TikTok Shop.

Du bao quy mé thi truong TMDT ban Ié Viét Nam dén 2030

76.5

44.3
38.5

2025 2026F 2027F 2028F 2029F 2030F

Nguoén: VECOM, YouNet ECI, Advertising Vietnam
« DU cac con sd du bao cé sy chénh léch gitra cac td chirc nghién ctru, diém chung la thi truong TMDT
Viét Nam dugc ky vong tiép tuc tdng trudng hai chir sé trong trung han, nhung tdc dd cé thé cham lai
SO Vai giai doan bung né 2020-2024 do: (i) thi truong tién gan tdi diém bdo hoa vé dé phu Internet va
nguoi ding mdi; (ii) dp luc thanh loc nguoi ban va siét chat quan ly thué, chat luong hang hda; va (iii)
strc mua cua ngudi tiéu ding chiu anh hudng bdi cdc yéu té vi mé ngan han.

« K& hoach tong thé phat trién Thuong mai dién t&r quéc gia giai doan 2026-2030, cung vdéi Luét
Thuong mai dién t& va cac quy dinh vé thug, xuat khau truc tuyén, théng ké TMDT sé la nhitng yéu to
chinh sach mang tinh quyét dinh, dugc VECOM danh gia la budc ngoat dua thi trudng chuyén tu giai
doan phat trién nhanh sang giai doan phat trién nhanh va bén ving.

Thach thirc vartiro

« Thanh loc thi trwong va ap luc chi phi: S6 shop nho 1é (non-mall) phat sinh doanh thu gidm khoang
27%, mall shop giam khoang 25% so véi cung ky H1/2026, cho thay ap luc canh tranh dang loai bd
dan ngudi ban thi€u chuyén nghiép. Ap luc nay cang gia tang khi cac san déng loat tang phi dich vu
va phi xtr ly giao dich trong nam 2026, thu hep bién Igi nhuan von da@ mong clia ngudi ban con tru lai.

« Niém tin va strc mua nguoi tiéu dung suy giam: Cac vu bé bsi hang gia quy mo Idn nam 2025 (hon
700 san pham bi thu hoi, hon 100 tan hang nhai bi tich thu) da anh hudng ré rét dén niém tin tiéu
dung, riéng nganh thuc phdm chirc nang sut gidm 22% doanh s6. Déng thdi, du GDP tang trudng
khoang 8%, ngudi tiéu dung ngay cang nhay cam vdi gid, tao nghich ly gitra tang trudng vi mé va suc
chi tiéu ho gia dinh thuc té.

« RUi ro méi trwong va chinh sach: Tac déng méi truong tu bao bi dong géi va giao hang chang cudi
tiép tuc gia tang, doi hoi dau tu vao logistics xanh va quy chudn bao bi bén virng. Song song dd, cac
thay doi vé ngudng mién thué, dinh danh ngudi ban va Ludt TMDT mdi cd thé lam tang chi phi tuén
thu trong ngan han cho ca san, ngudi ban va don vi logistics.
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12. KET LUAN

Thuong mai dién t&r Viét Nam tiép tuc duy tri tang trudng hai chir s6 trong nam 2026, nhung dang
chuyén tir “mé rong quy md” sang “nang cao hiéu qua”. Dong lyc tang trudng khéng con chu yéu
dén tu gia tang sO lugng ngudi ban, trg gid va quang cdo, ma ngay cang phu thudéc vao nha ban
chuyén nghiép, chat lugng san pham, dir liéu, thuong hiéu va trdi nghiém mua sam. Dang chd y, sé
shop nhd 1é va Mall cung gidm khoang 25-27% YoY, trong khi GMV binh quan/ngudi ban tdng manh,
cho thay doanh thu dang tap trung vao nhém seller cé nang luc van hanh tot hon.

Canh tranh Shopee - TikTok Shop ti€p tuc dinh hinh thi truéng. Hai nén tang chiém gan 98% GMV
H1/2026, trong doé TikTok Shop tang trudng nhanh hon va ti€p tuc thu hep khodng cach vaéi Shopee.
Trong khi Shopee duy tri lgi thé cia md hinh marketplace, TikTok Shop thuc ddy manh discovery
commerce/shoppertainment, nai video, livestream va creator truc ti€p tao ra nhu cadu mua sam. Diéu
nay khién ranh gidi gitta TMDT - mang xa hdi — quang cdo - gidi tri ngay cang mo, dua content,
KOL/KOC, livestream va affiliate trg thanh nhirng mat xich quan trong trong chudi ban hang.

Co cau tiéu dung ciing dang thay déi theo hudng uu tién chat luong va tinh chinh hang. Lam dep,
thoi trang va nha clra van la cdc nganh hang Ién, nhung tédng trudng dang lan sang FMCG, dién gia
dung — dién t&r va tham chi cadc nhdm hang gia tri cao hon. Dang chu y, doanh thu gian hang Mall téang
54% dUu s6 ngudi ban chinh hang gidm, trong khi hang nhap khau truc tiép clia ngudi ban nudc ngoai
trén Shopee suy giam, phan anh xu hudng ngudi tiéu dung ngay cang uu tién thuong hiéu, do tin cay
va ngudn hang chinh hang.

Song song V@i tang trudng la qua trinh sang loc va chinh quy héa thi trwong. Luat TMDT mdi, dinh
danh ngudi ban qua VNelD, quan ly thué chat ché hon va dé xuat ha manh ngudng mién thué doi voi
hang nhap khau gia tri nho sé lam tang yéu cau tuan thu va giam Igi thé cia mo hinh kinh doanh nhd
Ié, gid ré. Cung vdi xu hudng tang phi nén tang, thi truong sé ngay cang thuan lgi hon cho thuong hiéu
chinh hdng, nha ban chuyén nghiép va doanh nghiép cé kha nang kiém soat tét chi phi trén ting don
hang.

Logistics ngay cang tré thanh mot phan cua lgi thé canh tranh thay vi chi la khdu ho trg. Quy mo
don hang I6n, yéu cau giao nhanh va ap luc gidm chi phi thic day dau tu vao fulfillment, kho phan tan,
giao hang chang cudi, Smart Locker va logistics xanh. Kha nang két ngi dit liéu gilta nén tang — nha
ban - kho van - giao nhan sé ngay cang quyét dinh trai nghiém khach hang, ty 1& hoan don va hiéu
qua kinh doanh cua seller.

TMDT xuyén bién gidi la du dia tdng trudng méi nhung van con nhiéu khoang trong. Viét Nam mdi
dat khoang 5,5 ty USD TMDT xuyén bién gidi, trong dé xuat khdu khoang 2 ty USD, kha nhd so vdi
quy md thi trudong toan cau trén 800 ty USD. Trong khi ty Ié doanh nghiép s& dung TMDT phuc vu
xuat khau con thap, su phat trién cia Amazon Global Selling, Alibaba, TikTok Shop va cac mé hinh kho
ngoai quan dang mé& thém con dudng dé doanh nghiép Viét ti€p can truc tié€p ngudi tiéu dung qudc té.

Giai doan 2027-2030, ting trudng TMDT du kién mé rong theo ba hudng: tir Ha N6i/TP.HCM ra cac
tinh; t&r marketplace sang content/discovery commerce; va tlr ban hang néi dia sang TMDT xuyén bién
gidgi. Khodng cach rat I6n vé chi s6 TMDT gitra Ha NGi, TP.HCM va céc dia phuong khac vira cho thay
diém nghén vé ha tang so - logistics, vira phan anh du dia tang trudng dang k& ngoai hai do thj Ion.

Nhin chung, TMDT Viét Nam dang budc vao mét chu ky phat trién méi: tang trudng van cao nhung
canh tranh sé ngay cang dua trén hiéu qua thay vi quy mo. Lgi thé sé thudc vé nhirng doanh nghiép
xay dung dugc mot hé sinh thai déng bd gilra san pham - thuong hiéu — content/creator — dir liéu —
logistics — cong nghé — tuan tha phap ly, déng thoi cé kha nang md rong tu thi trudng ndi dia sang
xuat khau truc tuyén. Day sé la nhirng yéu td quyét dinh kha nang chuyén hda téng trudng GMV thanh
doanh thu va lgi nhuan bén virng trong giai doan 2027-2030.

13. CO PHIEU KHUYEN NGHI TRONG NGANH
TCT Co6 phan Buu chinh Viettel (HSX: VTP) - Bao cao cap nhat két qua kinh doanh tai day
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Kién tao
Bao cao phan tich nganh s SHS | Tai chinh thinh vugng

TUYEN BO MIEN TRACH NHIEM

Ngo The Hien T4t ca nhitng thong tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
Head of Research téng hgp va x& ly mot cach cén trong tai‘thdi diém cong bs. Tuy r}hién,SHS
Research va tac gia khéng cam két tinh day du, chinh xac tuyét déi hay cap
nhat lién tuc cua cac thong tin dugc sir dung. Moi néi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Chiung Khoan
SHS, trir khi cé ghi ré.

Hien.nt@shs.com.vn

Nguyen Thanh Hoa Cac quan diém, m6 hinh va nhan dinh trong bao cdo phan anh dénh gia chuyén
Research Director mon doc 1ap ciia nhdm phan tich tai thoi diém viét, dya trén cac gia dinh cu thé

vé bdi canh kinh t&, chinh sach va thi truong. Bdo cdo nay khéng cau thanh
Hoa.nt@shs.com.vn khuyé&n nghj dau tu, 16i moi goi giao dich, hay cam két hiéu qua tai chinh dgi vdi
bat ky loai tai san nao, bao gém nhung khéng gidi han & cd phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t€. Moi phan tich vé chinh sach
cbng chi mang tinh tham khao vé mat logic truyén dan va kich ban gid dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuy&n nghj ngudi doc du la nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can ty danh gia d6é phu hgp cua théng tin véi muc tiéu st
dung, khau vi rui ro, va bdi canh phap ly/kinh té& tai thoi diém xem xét. Cac du
bdo trong bdo cdo mang tinh md hinh, cé thé thay déi dang k& khi cac yéu td
dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khdong dugc st dung dé xay dung hd sg chao ban ching khoan,
truy@n thong ti€p thi sdn pham tai chinh, hodc lam can ct phap ly néu khdng co

phé duyét ré rang tir Cong ty C8 Phan Ching Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mot phan hoadc toan bd bao cdo can
tuadn thd quy dinh vé ban quyén.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty Co phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha NGi Chi nhanh Ha Ndoi

Toa nha SHS, S6 43 Ly Thuong Kiét, Toa nha SHS, S6 41 Ngbd Quyén,

phuong Ctra Nam, Thanh phd Ha Noi phuong Ctra Nam, Thanh phd Ha Néi

Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé Dinh Ly, Tang 6, Cao 6c van phong HDTC, s6 36 BUi Thi
phudng Thanh Khé, Thanh phé Da Nang Xuén, Phuong BEn Thanh, Thanh phd H6 Chi Minh
Tel: (84-511)-352 5777 Tel: (84-8)-3915 1368

Fax: (84-511)-352 5779 Fax: (84-8)-3915 1369

www.shs.com.vn
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