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Vietnam’s blockchain in the era of national rise

Vietnam is entering the formative stage of building its blockchain economy;,
where the establishment of cryptocurrency exchanges will play a central
role. While global markets are already highly liquid and diversified, with
daily volumes in the hundreds of billions of USD and a wide range of
business models, Vietnam’s strategy begins with developing clear
regulatory foundations and standardized operations. This initial focus on
exchanges reflects both a cautious, step-by-step approach and the
recognition of their pivotal role in enabling trading, staking, stablecoin
integration, DeFi access, and GameFi growth. Against the backdrop of
strong domestic adoption and international benchmarks, exchanges are
set to become the cornerstone of Vietnam’s emerging blockchain
ecosystem.

Cryptocurrency exchanges business models

Vietnam is entering the formative stage of building its blockchain economy,
where cryptocurrency exchanges will serve as the foundation. Globally,
the market has already matured with a well-established backbone and
continues to evolve, supported by deep liquidity, massive trading volumes,
and diversified business models. In contrast, Vietnam remains in an early
phase, where the most critical task is to establish a solid legal and
infrastructural foundation that can enable the ecosystem to accelerate and
eventually catch up with global progress. This early-stage positioning
underscores virtually immeasurable growth potential and marks a pivotal
turning point for Vietnam’s economy.

Vietnam economic indicators

25-Mar 25-Apr 25-May 25-Jun  25-Jul 25-Aug corr.
Disbursed FDI %YoY 9.9 7.7 8.7 10.3 11.9 -0.22
Retail sales %YoY 9.8 9.3 8.3 8.6 10.6 -0.17
Export %YoY 14.5 16.4 16.0 14.5 -0.07
Import %YoY 19.0 20.2 17.8 17.7 0.02

Trade balance (USD bn) 1.6 . . 2.9 23 -0.05
CPI %MoM 0.16 0.48 0.11 0.05 -0.04

Credit %YoY 14.1 185 -0.28
USDVND %MoM 0.03 0.30
PMI (pts) 50.5 408 D)
VNINDEX return (%) 0.1 9.2

Source: SBV, GSO, Bloomberg, KIS
Notes Green = acceleration; yellow = deceleration; red = contraction.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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I. Vietham’s blockchain in the era of
national rise

Vietnam's approach to cryptocurrency has evolved significantly, beginning
with official warnings and a ban on its use as a payment method between 2014
and 2018. For years, the ownership and trading of digital assets existed in a
legal gray area, prompting the government to study the technology while
maintaining a cautious stance. This culminated in the landmark year of 2025,
which saw a decisive shift with the passage of the Law on Digital Technology
Industry on June 14, officially recognizing "crypto assets" for the first time. This
was swiftly followed by Resolution 05/2025/NQ-CP on September 9, which
greenlit a five-year pilot program for a regulated crypto asset trading market,
marking Vietnam's formal move from ambiguity to building a structured, legal
framework for the digital economy.

Blockchain’s evolution began with the 2008 whitepaper by Satoshi Nakamoto
and the launch of Bitcoin in early 2009, marking the birth of decentralized
digital money. In the following years, centralized exchanges like Mt. Gox (2010)
and Coinbase (2012) emerged, creating the first gateways between fiat and
crypto. The innovation of Ethereum in 2015 expanded blockchain beyond
payments, enabling smart contracts and setting the stage for decentralized
applications. This paved the way for decentralized exchanges such as
Uniswap (2018), the explosive “DeFi Summer” of 2020 with protocols like
Aave and Compound, and the boom of NFTs in 2021 led by CryptoPunks and
Bored Ape Yacht Club. Meanwhile, staking gained traction with Ethereum’s
Beacon Chain in 2020 and the Merge in 2022, while GameFi captured
mainstream attention through Axie Infinity’s rise in 2021. By 2025, blockchain
had transformed from a niche experiment into a diversified ecosystem
spanning finance, art, gaming, and infrastructure, anchoring itself as a
cornerstone of the global digital economy.
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Figure 1. Global’s blockchain & crypto evolution timeline
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The global crypto ecosystem is structured into five layers—spanning
infrastructure, data, network, consensus, and application—each playing a
complementary role and interconnecting to form a decentralized, transparent,
and globally scalable financial system.

Figure 2. Global crypto ecosystem
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In Vietnam, blockchain has attracted growing attention from investors and
continues to gain momentum, yet the absence of a clear legal framework has
long posed limitations and left investors without adequate protection. This
changed in 2025 with the adoption of Resolution 05, which marked the
beginning of a structured regulatory approach, introducing pilot programs and
specifying which entities are authorized to establish trading platforms. The
move signals an important step toward standardization and greater
institutional credibility. Vietham’s blockchain ecosystem is envisioned with a
five-layer structure similar to global models, while placing special emphasis
on features such as digital identity to support the government in managing
critical issues like capital flows and regulatory compliance.



Figure 3. Crypto regulation among countries
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Figure 4. Crypto adoption index
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Table 5. Vietnam’s blockchain & crypto evolution timeline

Year Key Events

SBYV officially prohibited cryptocurrencies as a means of payment (Official Letter No.
2017 5747/NHNN-PC). MoJ and MoF were tasked with drafting a legal framework (Decision
1255).

2021 Ministry of Finance began studying cryptocurrency regulations.

Ministries directed to develop legal and tax structures for cryptocurrencies. Chainalysis

2022 ranked Vietnam 3rd globally in crypto adoption, with 21% of population owning crypto.

2023 Cryptocurrencies prohibited as payment, but no explicit laws on ownership or investment.

Draft Digital Technology Industry Law introduced in the National Assembly (Nov 2024).

2024 Authorities showed stronger attention to crypto.
Digital Technology Industry Law officially passed, creating a legal foundation for digital
2025 assets and blockchain businesses.

Resolution 05/2025/NQ-CP issued to pilot a 5-year regulated digital asset market,
covering issuance, trading, and AML compliance.

Source: K300 Ventures, KIS

Figure 6. Vietnam’s crypto ecosystem
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1l. Cryptocurrency exchanges business
models

Although blockchain has existed globally for over a decade, Vietham is
only at the early stage of legalizing and institutionalizing it. In this initial
phase, the government’s efforts will primarily focus on laying down the
infrastructure, particularly exchange operations, while stabilizing the
regulatory base with clear rules and standards. Only after this foundation is
established can the ecosystem gradually evolve to keep pace with the rapid
progress seen worldwide. This measured approach nonetheless opens up
significant opportunities for growth.

In the trading fee front, Vietnam benefits from strong catalysts already
in place. The global crypto market is exceptionally large and liquid, with
combined daily trading volume across all centralized exchanges often ranging
between USD150bn and USD200bn, surging to over USD300bn during peak
activity. The derivatives market dominates, with monthly volumes typically 5—
7 times larger than spot; for example, in a typical 2025 month, derivatives
might reach USD20tn compared to USD3.5tn spot. A single top-tier exchange
like Binance processes USD40-60bn daily, underscoring the enormous scale.
Alongside this, Vietnam consistently ranks within the top 3 countries in the
Global Crypto Adoption Index (2024-2025) and reports from Statista and
TripleA estimate that 18-20% of the Vietnamese population—around 18—
20mn people—own cryptocurrency. This exceptionally high penetration rate
highlights both strong integration capacity and substantial latent demand,
reinforcing the country’s growth potential.

Figure 7: Total crypto market cap and trading Figure 8: Bitcoin’s price and volume
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Figure 9. Share of population holding cryptocurrency by country
(%)
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Source: K300 Ventures, Coingecko, KIS

In the staking segment, one of the key breakthroughs is that investors
no longer need to engage in mining to acquire new coins. Instead, staking
operates in a way similar to making a time deposit at a bank: users lock up
their assets to support network security and, in return, earn predictable
rewards. This is particularly appealing to investors in Vietham who seek
greater safety when dealing with such a high-risk asset class. Importantly,
staking has also become one of the primary income channels for exchanges,
underscoring its central role in the broader blockchain business model. With
the introduction of a compliant and regulated domestic framework, staking
could evolve into a mainstream financial product, offering both security and
steady returns while bridging traditional savers into the blockchain ecosystem.

In the stablecoin segment, stablecoins have emerged globally as one of
the most practical innovations in digital finance. Unlike volatile
cryptocurrencies such as Bitcoin, stablecoins are designed to maintain stable
value by pegging to fiat currencies, most commonly the U.S. dollar. They
combine blockchain’s transparency with reserve backing and have become
indispensable for payments, remittances, and especially as the base asset in
DeFi trading. As of mid-2025, the stablecoin market capitalization is around
USD250bn, processing over USD15bn in daily transactions, with two-thirds of
activity linked to DeFi. They are increasingly used in emerging markets for
cross-border transfers and as a hedge against local currency depreciation.
However, in Vietnam there is still little official information or regulatory clarity
regarding stablecoin issuance or a potential VND-backed version. This means
the segment remains largely untapped, though it represents a significant long-
term opportunity once a domestic framework is introduced.



Figure 10: Breakdown Coinbase’s revenue Figure 11: Stablecoin usage by purpose (2024)
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Figure 12: Stablecoin market capitalization Figure 13: Most invested crypto assets in 2023
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In the DeFi segment, decentralized finance has already proven to be a
transformative driver globally, offering lending, borrowing, and yield
opportunities without intermediaries. Yet its growth is tightly bound to the
role of stablecoins, which provide the stable unit of account necessary for most
DeFi protocols. For Vietham, this implies that while DeFi adoption among
crypto-native users is already notable, its mainstream expansion will depend
heavily on the availability of regulated stablecoin solutions. If domestic
stablecoins are eventually authorized and integrated under a protective legal
framework, DeFi could shift from a high-risk niche into a safer, regulated
investment avenue for a much broader investor base.
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Figure 14. Highlights of crypto projects in Vietnam
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The GameFi segment is another promising area for Vietnam, especially
after the global success of Axie Infinity which placed the country on the
global blockchain map. The model of combining gaming with income
generation resonates strongly with the younger generation, who are open to
both innovation and alternative income streams. A domestic exchange that
develops into a comprehensive GameFi hub with launchpad services, NFT
marketplaces, and connections with local studios could capture one of the
most dynamic cultural and economic opportunities in Vietham’s blockchain
ecosystem.

Figure 15. Highlights of crypto projects in Vietham
Monthly
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Macro scorecard

25-Apr 25-May 25-Jun  25-Jul 25-Aug 3Q24 4Q24 1Q25 2Q25 2021 2022 2023 2024
Real GDP growth (%) 7.43 7.55 7.05 7.96 2.58 8.02 5.05 7.09
Registered FDI (USD bn) 4.08 2.82 3.14 2.57 2.05 9.59 13.44 10.98 10.54 31.15 27.72 36.61 38.23
GDP per capita (USD) 3,725 4,110 4,285 4,479
Unemployment rate (%) 2.23 2.22 2.20 2.22 3.22 2.32 2.26 2.24
Export (USD bn) 38.51 37.45 39.49 42.27 43.39 108.6 1059 102.84 116.93 335.7 371.85 3555 4055
Import (USD bn) 36.88 36.87 36.66 40.00 39.67 99.7 101.9 99.68 112.52 331.1 360.65 3275 380.8
Export growth (%) 14.49 19.75 16.31 15.95 14.50 15.82 11.46 10.64 18.03 18.74 10.61 -4.4 14.3
Import growth (%) 18.99 22.95 20.16 17.77 17.71 17.19 14.91 17.03 18.77 25.9 8.35 -8.9 16.7
Inflation (%) 3.13 3.12 3.57 3.19 3.24 3.48 2.87 3.22 3.31 1.84 3.15 3.25 3.63
USDVND 25,565 25,983 26,121 26,199 26,345| 24.093 25,386 25565 26,121| 22,790 23,650 23,784 25,386
Credit growth (%) 16.3 18.53 17.48 19.12 19.91 16.1 13.8 16.3 17.48 13.61 14.2 13.7 13.8
10Y gov't bond (%) 3.06 3.20 3.34 3.45 3.69 2.66 2.94 3.06 3.34 211 5.08 2.39 2.94
Source: GSO, Bloomberg, FIA, IMF
I
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