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- Hiép dinh ddi tac toan dién va tién bd xuyén Thai Binh Dudng
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SOEs State-owned enterprises - Doanh nghiép nha nudc

TNDN Thu nhap Doanh nghiép
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TTHC Thu tuc hanh chinh
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VIETNAM GROWTH AND PROSPERITY 2018

FOREWORD

Vietnam's economy is expected to have positive changes, facilitating the production

and increasing export consumption. Favourable domestic factors such as macroeco-
nomic stability; the reform in the institutional and administrative procedures, the improve-
ment of the investment and business environment, the reduction of production costs, etc.,
under Government's drastic direction are expected to promote efficiency and support
enterprises. If the growth rate of 6.5% - 6.7% is maintained on the basis of stable macro-
economy, controlled inflation, equilibrium in balance of payments, environmental protec-
tion, etc., economy in 2018 will create momentum for businesses to grow, creating the
premise for the country's prosperity.

In 2018, with optimistic forecasts on economic growth as well as global trade,

Under that context, Vietnam Report has conducted a survey and released the bilingual
report "Vietnam growth and prosperity 2018" during the announcement ceremony of
Top 500 Fastest-Growing Enterprises in Vietnam — FAST500 and Top 500 Best Prosperity
Enterprises in Vietnam — BP500. Not only providing in-depth analysis of opportunities and
challenges of the country’s economy and some best prospect sectors in particular from the
viewpoint of Vietnam economic experts, Vietnam Report has also collected responses from
local enterprises in order to recognize their assessments and recommendations around
growth issues and sustainable development objectives.

Vietnam Report Editorial Board hopes that the report “Vietnam growth and prosperi-
ty 2018" published in April 2018 will be a useful reference for the business community
and readers in general.

We would like to give thanks to all Sponsors: Phuc Hung Holdings Construction JSC and
CEOGROUP., JSC for the cooperation in publishing this report successfully.
We hope to receive comments and feedbacks to perfect the report.

Sincerely,

Vu Dang Vinh
CEO of Vietnam Report JSC
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LOT NOI PAU

thuong mai toan cau, nén kinh té€ Viét Nam dugc nhan dinh sé cd nhitng budc

chuy&n minh tich cuc, tao diéu kién thic ddy san xuét va gia téng xuét khiu. Trong
nudc, nhitng yéu t6 thuan Igi ca ban nhu kinh t& vi md tiép tuc &n dinh; viéc cai cach thé
ché va thu tuc hanh chinh, cai thién méi trudng dau tu - kinh doanh, gidm chi phi san
xuét... dusi su chi dao quyét liét cua Chinh phu dugc ki vong sé& phat huy hiéu qua, hd trg
nhiéu hon cho doanh nghiép. Néu duy tri dugdc toc do tang trudng & miic 6,5% - 6,7%
trén nén tang gitt vitng 6n dinh kinh t& vi md, kiém soat lam phat, dam bao céc can déi
I6n, bao vé mdi trudng... thi nén kinh t€ nam 2018 sé tao da cho doanh nghiép tang
trudng, tao tién dé cho dat nudc thinh vugng.

N am 2018, véi nhitng du bao kha lac quan vé tang trudng kinh té cling nhu déi véi

Trudc boi canh dd, Vietnam Report da ti€n hanh nghién clru va xuat ban cudn Bao cdo
song nglr Bao cao tang trudng va thinh vugng Viét Nam 2018 nhan su kién cong
b6 Bang xép hang Top 500 doanh nghiép tang trudng nhanh nhat Viét Nam — FAST500
va Bang xép hang Top 500 doanh nghiép thinh vugng Viét Nam — BP500. Bén canh viéc
dua ra nhitng phan tich chuyén sau vé cg hdi va thach thiic tang trudng cta nén kinh té
Viét Nam va mét s& nganh trién vong dudi géc nhin cla cac chuyén gia kinh té tai Viét
Nam, Vietnam Report cling da ti€n hanh diéu tra y ki€n phan hoi tir cong dong doanh
nghiép Viét Nam, tlr d6 ghi nhan nhitng danh gid, nhan dinh clia doanh nghiép xung
quanh van dé ting trudng va muc tiéu phat trién bén viing cia doanh nghiép.

Ban bién tap Vietnam Report hy vong Bao cao tang trudng va thinh vugng Viét Nam
2018 xudt ban thang 04/2018 sé la tai liéu tham khao hifu ich cho cdng dong doanh
nghiép Viét Nam ndi riéng va toan thé doc gia ndi chung.

Ban bién tap ciing xin gui I6i cdm on chan thanh t&i cac Nha tai trg: Céng ty C& phan Xay
dung Phuc Hung Holdings, Céng ty C8 phan Tap doan C.E.O d& ddng hanh cling ching

toi d€ xudt ban thanh céng cudn Bo cdo nay.

Rat mong nhan dudc y kién ddng gép va nhan xét ctia Quy vi dé Bao cdo ngay cang hoan
thién han.

Tran trong cam on.

Vii Pang Vinh
CEO - Vietnam Report
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TANG T,RUGNG VATHINH VUONG:

GOC NHIN

CUA CONG DONG DOANH NGHIEP

FAST500 & BP500

GROWTH AND PROSPERITY:
FAST500 & BP500 ENTERPRISES' VIEWPOINT

ZZVIETNAM REPORT / VIETNAM REPORT

Trong khudn khé cong b6 Bang xép hang FAST500 & BP500, Vietnam Report da tién
hanh khao sat, 1ay y ki€n cua dai dién cac doanh nghiép tang trudng va thinh vu'gng vé
tinh hinh hoat dong cuia cac doanh nghiép trong nam vira qua ciing nhu chién lugc
tang trudéng trong thdi gian téi day.

Within the programme of FAST500 & BP500 Rankings announcement, Vietham Report has
surveyed and consulted various growth and prosperity business representatives regarding
last year’s operating situation, as well as the development strategies in the near future.
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hao sat thu dugc da phan nao cho thay birc
K;ranh téng thé nén kinh t& Viét Nam trong ndm
017, phéan I6n cac doanh nghiép da dat két qua
kinh doanh kha quan trong nam 2017 va ti€p tuc chi€n
lugc mé réng, phét trién kinh doanh trong ndm 2018.
Khao sat cling chi ra nhitng yéu t6 tac dong tich cuc
va tiéu cuc dén hoat dong kinh doanh cla doanh
nghiép; va nhitng nhan dinh, danh gid cla doanh
nghi€p xung quanh van dé tang trudng va cach thirc
doanh nghiép déng gop, hd trg vi muc tiéu chung clia
qudc gia, cong dong.

NAM 2017: DOANH NGHIEP TANG TRUONG ON BINH

Kinh t& Viét Nam n3m 2017 d3 cé nhitng chuyén
bién hét sirc tich cuc, két qua khao sat khoi cac doanh
nghiép tang trudng va thinh vugng da phan anh rat ré
nhan dinh trén. Theo két qua khao sat, phan I6n
doanh nghiép thé hién su lac quan trudc két qua kinh
doanh nam 2017 (62,9% danh gia doanh thu ndm
2017 tang lén so vGi nam 2016 va han 60% nhan dinh
Igi nhuan sau thué€ tang Ién). V& k& hoach du kién
trong nam 2018, han 70% doanh nghiép phan hoi sé
md rong quy mo kinh doanh trong nam nay.

Cac doanh nghiép tham gia diéu tra da danh gia

42

the Vietnamese economy in 2017: most of the

enterprises have achieved positive business
results in 2017 whilst continuing to expand and strate-
gize towards business development in 2018. The sur-
vey also highlights the positive and negative factors
affecting performance, the assessment and analysis of
issues concerning growth, and how businesses con-
tribute to the common goals of the country and their
local community.

The survey partially shows the overall picture of

2017: BUSINESS GROWTH IS STABLE

Vietnam's economy in 2017 has seen progressive
outcomes, and the survey results have supported this
claim. According to the report, majority of businesses
show optimism towards corporate results in 2017
(62.9% of the respondents estimate that their 2017
revenue will increase compared to 2016, and more
than 60% expect to increase after tax profit).
Regarding their 2018 plan, more than 70% of respon-
dents say they will expand their business this year.

The surveyed enterprises assessed the develop-
ment of domestic and regional markets as the most
contributing factors to the growth rate of enterprises
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tang trudng cua thi truGng trong nudc va khu vuc la
yéu t0 dong gdép nhiéu nhat dén téc do tang trudng
cla doanh nghiép trong giai doan vira qua. Da s6 cac
doanh nghiép d6ng thuan chinh tiém n&ng phat trién
cla thi trudng trong nudc, thi trudng khu vuc cung vdi
nhitng cai thién tir méi trudng dau tu, kinh doanh va
thd tuc chinh sach da tao nén thuan Igi cho tang
trudng cla doanh nghiép trong vai ndm gan day.
Ngoai ra, viéc mé rdng thi trudng hién cd, phat trién
cac dong san phdm mdi va phat trién cac phan khic
thi trudng mdi cling la nhitng yéu t6 dugc doanh
nghiép chu trong va da dat hiéu qua dang ghi nhan.
(Hinh 1)

THI TRUONG CANH TRANH: DOANH NGHIEP
PON PAU CO HOI TANG TRUONG

Nam 2018, cac doanh nghiép nhan dinh ba rao
can bén ngoai I6n nhat anh hudng dén téng trudng
la Chi phi d&u vao tang, Su trdi day clia cac ddi thi
canh tranh va van dé Thad tuc hanh chinh. Trong do,
doanh nghiép dac biét quan tam dén van dé chi phi
dau vao, chd yéu do gia ca nguyén vat liéu dau vao
tang cao va canh tranh ngay cang gia tang trong cac

in the previous year. Most of the major players agree
that the development potential of the domestic and
regional markets, plus advances in the investment,
business and policy environments have facilitated the
growth of enterprises in recent years. In addition,
enterprises highlighted other factors such as the
expansion of existing markets, the development of
new product lines, and the maturity of new market
segments. (Figure 1)

COMPETITIVE MARKET: BUSINESSES ARE
BEGINNING TO FLOURISH

In 2018, businesses identify three leading exter-
nal growth barriers: rising input costs, increasing
competition, and challenging public administration.
Particular attention is paid to input costs, mainly due
to the high price of raw materials and the increasing
competition in the business sectors (with the corre-
sponding ratio of 60.5% and 52.6% respectively).
Many experts say that in 2018, there will be fierce
competition in a wide range of industries due to the
attractive market, enhancing many preferential poli-
cies to attract foreign businesses. Meanwhile, the

Hinh 1: CAC YEU TO BONG GOP LON NHAT DEN SU TANG TRUONG QLA DOANH NGHIEP TRONG GIAI DOAN 2013 - 2017 (PON VI: %)
Figure 1: FACTORS CONTRIBUTING TO THE GROWTH OF ENTERPRISES DURING THE PERIOD 2013 - 2017 (UNIT: %)

70% —65.8%

60%
. 47.4%
20% 42.1%
40% 36.8%
30% 28.9%
20% I
10% I I
Tangtrudng ~ M&rong  Phattrién  Phattrién  Sdnclaodong  Uu dai Cdithien  Hoatdong  Caithién Su'suy yéu
clathitruong  thitrudng  cdcdong  cicphankhic  c6taynghé  vé thué/ 056 M&A / moitruong  cla doi tha
trongnuéc  hiéncd/  sanpham  thitrudng véi chi phi Tax hatang / M&A phaply/ canhtranhtrong
vakhuvyc/  Expansion mdi / mdi/ canhtranh/ preferences Infrastructure  activites Institutionl  cingnganh /
Growthof  of existing New Development  Availability improvement improvement  The weakness
domesticand ~ market product  of newmarket  of skilled andlegal  of competitors
regional development segmentation labor at reform in the same
markets competitive costs industry

Nguon: Vietnam Report, Khdo sat cac doanh nghiép, thang 02/2018

Source: Survey of enterprises conducted by Vietnam Report, February 2018
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nganh kinh doanh (vdi ty |é Iya chon tugng Ung la
60,5% va 52,6%). Nhiéu chuyén gia nhan dinh nam
2018 la nam sé cd su canh tranh khoc liét doi vai
hang loat nganh nghé do du dia thi trudng hap dan,
md& rong nhiéu chinh sach uu dai trong nudc thu hut
cac doanh nghiép ngoai. Dong thdi, xu hudng trong
thgi gian tdi sé la su lién két gilta cac doanh nghiép
I&n nhdm tao nén gid tri cdng hudng. Chinh vi vy,
cac doanh nghiép cho rang hai nhém d6i thi canh
tranh 16n nhat phai “kiéng dé” trong nam nay la cac
doanh nghiép ndi dia I16n ding dau (50% phan hoi)
va cac tap doan da qudc gia tir cdc nudc phat trién
dang tich cuc gia nhap thi trudng Viét Nam (41,2%
phan hoi). (Hinh 2)

Trudc tinh hinh thach thdc, canh tranh dan xen,
83,8% doanh nghiép cho biét s€ uu tién tang trudng
doanh thu/Igi nhuan trén nhiing thi trudng hién tai; ké
dén la tang nang suat va md rong sang cac thi truGng
mdi V@i [an lugt s6 doanh nghiép Iua chon la 59,5% va
51,4%. Ddi v6i muc tiéu cai thién trién vong ting
trudng, 73% doanh nghiép xac dinh chat lugng san
phdm va dich vu 13 yéu t6 can tdp trung hang dau
trong thdi gian tGi.

upcoming trend will be the cooperation between
large enterprises to create resonance value.
Enterprises reported that two biggest rivals this year
are major domestic players (50%) and multinational
companies from developed countries who are contin-
uously trying to penetrate into Viethamese market
(41.2% of respondents). (Figure 2)

In face of the challenging situation, 83.8% of busi-
nesses said they would prioritize revenue / profit
growth in current markets. Next would be increasing
productivity and expanding to new markets with
59.5% and 51.4%, respectively. To improve growth
prospects, 73% of businesses mention that they would
identify which products and services need to be
improved and focused upon.

On sectors with high growth potential in the next
three years, the top five most promising sectors the
enterprises cited are: Clean Agriculture, Information
Technology, Clean Technology, Retail, and Tourism —
Hotel. This also indicates the development trends in the
future when businesses progressively invest in renew-
able, clean and environmentally-friendly technologies

Hinh 2: NHONG RAO CAN BEN NGOAI BOI VOI TANG TRUONG CUA DOANH NGHIEP TRONG NAM 2018 (PON VI: %)
Figure 2: EXTERNAL BARRIERS TO BUSINESS GROWTH IN 2018 (UNIT: %)
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Ngudn: Vietnam Report, Khao sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018
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Danh gid vé nhiing nganh c6 tiém ndng tang trudng
tot trong 3 ndm tiép theo, top 5 nganh trién vong nhéat
dugc cac doanh nghiép danh gia la Nong nghiép sach,
Cong nghé thong tin, Cong nghé sach, Ban &, Du lich —
Khéach san. Diéu nay cling thé hién xu thé& phat trién
trong tuong lai khi doanh nghiép dan day manh dau tu
déi méi cdng nghé sach, than thién méi trudng, tich
hgp trong cac nganh cong nghiép ché bién, ché tao
cung dinh huéng phat trién du lich thanh nganh céng
nghiép mi nhon cua dat nudc. (Hinh 3)

THINH VUONG PHAI SONG HANH VOI TANG
NANG SUAT

Dai véi khao sat nam nay, cac doanh nghiép tiép tuc
nhan manh vai tro ctia Tang trudng doanh thu/Igi nhuan
trong chién lugc cong ty, day la yéu t6 gilp doanh
nghiép ti€n gan hon dén su thinh vugng. Dac biét, Tang
nang suét la chién lugc dugc doanh nghiép day 1én diing
th(r 2 trong Top 3 chién lugc hang dau (véi gan 60%
phan héi), vugt qua muc tiéu Cat giam chi phi clia doanh
nghiép nhu trong ndm 2016. C6 thé thay, doanh nghiép
da ngay cang khang dinh tAm quan trong cuia viéc Téng
nang suat trong qua trinh hoat dong. (Hinh 4)

integrated in processing and manufacturing industries;
together with government's plan on developing tourism
into a spearhead economic sector. (Figure 3)

PROSPERITY MUST GO HAND-IN-HAND WITH
INCREASED PRODUCTIVITY

For this year's survey, businesses continue to
underscore the role of revenue / profit growth in cor-
porate strategy, which is a factor that drives them
closer to prosperity. In particular, productivity growth
is the second of the top three strategies (with nearly
60% of respondents), surpassing the target of cutting
costs of businesses as in 2016. As a result, businesses
have increasingly emphasized the importance of aug-
menting productivity. (Figure 4)

Recently, Vietnam has been ranked as the world
leader in capital growth over the last 10 years. In par-
ticular, the country’s rate of development from 2007 to
2017 was 210%, aiming to improve above 200% in
the near future (according to New World Wealth). The
Legatum Prosperity Index also ranks Vietnam 77th out
of 149 countries, having a positive outlook on the

Hinh 3: NHUNG NGANH CO TIEM NANG TANG TRUONG TOT TRONG 3 NAM TOT (PON VI: %)
Figure 3: TOP INDUSTRIES WITH HIGH GROWTH POTENTIAL IN THE NEXT 3 YEARS (UNIT: %)
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Nguon: Vietnam Report, Khdo sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018
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MGi day, Viéet Nam dugc danh gid la qudc gia
diing dau thé gidi vé tdc do tang trudng cua cai
trong sudt 10 ndm qua, cu thé t6c dd tdng trudng
clia Viét Nam giai doan 2007 — 2017 la 210% va
dugc nhan dinh sé ti€p tuc dat toc do tdng trudng
200% trong thdi gian tdi (theo New World Wealth).
Chi s6 thinh vugng Legatum Prosperity Index ciing
cho thady Viét Nam hién dang dirng tht 77/149 nudc
xép hang, véi nhitng nhan xét tich cuc déi véi su
giau lén vé cla cai cua Viét Nam cling nhu nhitng
két qua dang ghi nhan trong chinh sach cai thién
moi trudng dau tu, kinh doanh, gilp tang hang chi
s6 canh tranh va hd trg cong dong doanh nghiép.
Tuy nhién, bén canh nhitng con s0 tich cuc vé tang
trudng, téc do tang nang suat lao dong cua Viét
Nam van |a mét bai toan dang ngai. Ndng suét lao
dong cla Viét Nam hién & mic 5,87%, con kha thap
so V@i cac nudc trong khu vuc. Diéu nay phan nao
cho thady két qua s dung cac yéu td dau vao chua
dat hiéu qua, gay ra nhirng lo ngai vé tinh thi€u bén
vifng clia tadng trudng.

Do véy, dé dat dugc nhitng két qua trong dai han,
doanh nghiép hién nay cd xu thé t6i da hda néng suét lao

expanse of the country’s wealth as a result of its
remarkable response to improve the investment envi-
ronment, develop business competitiveness, and sup-
port of the business community. However, in addition
to the positive numbers of growth, the productivity
growth rate of Vietnam remains an ominous challenge.
Labor productivity in Vietnam is currently at 5.87%,
which is still relatively low compared to other countries
in the region. This partly reflects the ineffective use of
capital funding, raising concerns about the unsustain-
ability of growth.

Hinh 4: NHUNG UU TIEN TRONG CHIEN LUQC KINH DOANH CUA DOANH NGHIEP NAM 2018 (PON VI: %)
Figure 4: PRIORITIES IN BUSINESS STRATEGIES OF ENTERPRISES IN 2018 (UNIT: %)
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Nguon: Vietnam Report, Khdo sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018
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dong, gdp phan cing cd uy tin doanh nghiép trén thi
truGng. MOt trong nhiing gidi phdp quan trong nhat ma
cac chuyén gia cung doanh nghiép déng thuan trong viéc
thlic ddy tdng trudng nang sudt 1 hudng tSi cdng nghé.
Day chinh la muc tiéu cac doanh nghiép dua ra trong thdi
gian tdi nham két hgp gilia luc lugng lao dong va cong
nghé dé dat nhiing hiéu qua tdi uu. 62,9% doanh nghiép
nhan dinh dang thuc hién tu dong hda mot s6 chifc nang
nh&t dinh trong doanh nghiép, 48,6% khang dinh dao tao
luc lugng lao dong Vé cach thirc str dung dif liéu. (Hinh 5)

CON DUONG TOT THINH VUONG CAN PAY MANH
HON NUA NHAN THUC TOAN DIEN VE CSR

Doanh nghiép mudn phéat trién bén viing khéng
nhitng can dat muc tiéu vé nang suat, tang trudng ma
con can thuc hién ding cac quy dinh, chun muc vé bao
vé méi trudng, an toan lao dong, dam bao quyén Igi chinh
dang cho ngudi lao dong... C6 thé ndi, trach nhiém x& hoi
ctia doanh nghiép trong bdi canh hién nay nhu mét thdr
tai san dam bao, mdt su cam két vé chat lugng san pham
doi véi ngudi tiéu dung. Gan 90% doanh nghiép tham gia
khao sat clia Vietnam Report nhan dinh Uy tin Doanh
nghiép 1a dong luc thic ddy doanh nghiép thuc hién cac

To achieve long-term results therefore, enterprises
now tend to maximize labor productivity, contributing
to elevate the prestige of enterprises in the market.
One of the most important solutions that business pro-
fessionals and associates agree on to drive productiv-
ity growth is toward technology. The near-term goal of
corporations is to integrate workforce with technology
to achieve the optimum. 62.9% of companies claimed
that they have already adapted certain automation
processes in their businesses; while 48.6% of them
said that they have trained their employees on how to
use them. (Figure 5)

THE ROAD TO PROSPERITY SHOULD FURTHER
PROMOTE A COMPREHENSIVE UNDERSTAND-
ING OF CSR

Enterprises who desire sustainable development not
only need to achieve success in productivity and
growth, but also have to comply with regulations and
standards on environmental protection, workplace safe-
ty, as well as to address legitimate interests of their
staff. It can be said that corporate social responsibility
at present has direct effect on the guarantee and com-

Hinh 5: CHIEN LUQC DOANH NGHIEP HIEN DANG THUC HIEN NHAM THICH UNG VA GIA TANG LOT NHUAN TRONG

THOT DAI KY THUAT SO (PON VI: %)

Figure 5: STRATEGIES THAT ENTERPRISES IS ADOPTING TO ADAPT AND INCREASE PROFITABILITY IN THE

DIGITAL AGE (UNIT: %)
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Nguon: Vietnam Report, Khao sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018
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hoat dong CSR. Ndi cach khac, chinh trach nhiém xa hoi
s& [a bac thang d& doanh nghiép thuyét phuc niém tin clia
ngudi tiéu dung va clia ca cong dong. (Hinh 6)

Trién khai t6t trach nhiém x3 hdi clia doanh nghiép
khong nhiing sé gilip cho doanh nghiép kinh doanh hiéu
qua, ma con ho trg doanh nghiép gii quyét nhitng van dé
mang tinh chién lugc lién quan dén kinh doanh va cac van
dé xa hdi. Tuy nhién, nhitng doanh nghi€p tham gia khao
sat clia Vietnam Report cho biét van dé thuc hién CSR tai
Viét Nam hién nay con gdp mot s6 khd khan nhat dinh,
chu yéu la do: Nhéan thirc vé CSR mdi dirng lai 6 cac hoat
dong tai trg, Thiéu nhig chinh sach khuyén khich, hd trg
tir phia Chinh phi va Doanh nghiép danh gia hoat dong
CSR khong dem lai lgi ich cho doanh nghiép. (Hinh 7)

Trén thuc t€, diing trudc nguGng clra hdi nhap toan
dién, viéc tuan thu nhitng cam két vé trach nhiém xa hoi
clia doanh nghiép duting nhu chua dugc thic day va
guan tdm ding mdc. Thdi gian qua, van con nhiéu bdo
cao vé nhitng hanh vi gian lan, tham nhiing trong kinh
doanh hay nhitng sai pham trong bao cdo tai chinh,
khong dam bao an toan lao dong, gay 6 nhiém moi
truGng... Thuc hién trach nhiém x3 hoi khong nén chi
dan thuan la nhiing hoat dong quang ba, tir thién ma
con phai xuat phat tir y thc bdo vé mdi trudng, dam
bao cudc s6ng clia ngudi lao dong, tuan tha luat phap.
Pong thai, thuc hién trach nhiém xa hoi khong chi mang
tinh chat tai trg riéng 1&, ma phai doi hdi su lién tuc, cam
két lau dai va xuyén suét trong qua trinh hoat dong,
trong phuong hudng va trong tam nhin ctia doanh
nghiép. D& doanh nghiép c6 thé thuc hién cac trach
nhiém doi véi xa hoi mot cach toan dién va bai ban han,
Nha nudc cfing 1a nhan t8 khong thé thiéu, diing ra lam
cau noi gilta doanh nghiép va xa hoi thong qua cac
chuang trinh ho trg doanh nghiép.

KHUYEN NGHI CHINH SACH: CAI THIEN MOI TRUONG
PHAP LY LA DPONG LUC TANG TRUONG NAM 2018

Néu trong phan hoi cia doanh nghiép nhiing nam
truc, Didu chinh giam thué va Bay manh cai cach thu
tuc hanh chinh la nhitng gidi phdp dugc cac doanh
nghiép ky vong dau tién thi sang nam 2018, phan I6n
doanh nghiép da nhan dinh Cai thién méi truGng phap
ly 1a van dé can dugc uu tién hang dau nhdm ho trg
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mitment to product quality for consumers. Nearly 90%
of businesses surveyed by Vietnam Report assert that
corporate reputation is the driving force for enterprises
to carry out CSR activities. In other words, social
responsibility is the gateway for businesses to induce
consumers and the community as a whole. (Figure 6)

Well-executed corporate social responsibility will
not only help businesses succeed, but also aid them
address strategic issues on business and social mat-
ters. However, the enterprises who participated in the
Vietnam Report survey said the problem of implement-
ing CSR in the country now face some challenges
mainly due to the following: perception of CSR as
sponsoring initiatives, lack of government incentives,
and convictions that CSR doesn't benefit the business.
(Figure 7)

Furthermore, standing on the threshold of full inte-
gration, compliance with corporate social responsibili-
ty commitments has not been promoted and paid due
attention. Over the past years, there have been
reports of frauds, corporate corruption or misconduct
in financial reports, workplace safety, and environ-
mental pollution. Implementing social responsibilities
should not be merely promotional activities—but
should primarily spring from the drive for environmen-
tal protection, the concern for workers safety, and
compliance with the law. At the same time, the imple-
mentation of social responsibility is not just about indi-
vidual funding, but also demands continuity and long-
term commitment throughout the course of the oper-
ation, in line with the mission and vision of the com-
pany. In order for enterprises to perform their social
responsibilities in @ more comprehensive and orderly
manner, the State is also an indispensable factor, act-
ing as a bridge between enterprises and society
through supporting programs and business support.

POLICY RECOMMENDATION: IMPROVING THE
REGULATORY ENVIRONMENT IS THE DRIVING
FORCE FOR GROWTH IN 2018

In the previous years, enterprises suggest that
reducing tax and accelerating administrative reform
are the solutions to be prioritized. In 2018, most
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Hinh 6: DONG LUC THUC DAY DOANH NGHIEP THUC HIEN CAC HOAT DONG CSR (PON VI: %)
Figure 6: MAIN DRIVING FORCES BEHIND ENTERPRISES’ CSR EFFORTS (UNIT: %)
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Ngudn: Vietnam Report, Khao sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018

Hinh 7: NHONG KHO KHAN, THACH THUC CUA DOANH NGHIEP KHI THUC HIEN CSR TAI VIET NAM
Figure 7: MAIN PROBLEMS, OBSTACLES TO CSR IMPLEMENTATION IN VIETNAM
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Nguon: Vietnam Report, Khao sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018
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hoat dong san xudt kinh doanh. D&i véi cong dong
doanh nghiép Viét & thdi diém hién tai, viéc cai thién
moi trudng dau tu kinh doanh sé& hd trg doanh nghiép
tién t4i muc tiéu tdng trudng, dam bao thic day ting
trudng nhanh di kém véi phat trién bén vitng.

N&8m 2017 da qua dé lai nhiéu du &n cho nén kinh
t€ Viét Nam vai t6c do tang trudng kinh té€ cao va nén
tang kinh t& vi md dan cai thién. Day 1a cd s& ho trg cho
cac doanh nghiép tiép tuc phat trién va duy tri téc do
tang trudng cho ndm 2018. Nhitng chi s6 kinh t€ va cac
phan hoi tir phia doanh nghiép cling phan nao cho thay
nén kinh t& dang tang truéng & mdc dé &n dinh hon. Tuy
nhién &p luc van s& dén tir nhiu phia d6i vdi doanh
nghiép Viét khi gia tri gia tang con & muc thap va nang
luc canh tranh ctia nhiéu doanh nghiép chua theo kip xu
hudng thi truding hién nay. D& tao nén nhiing bit pha
nGi bat, tdng trudng dén tir ndi luc clia doanh nghiép la
diéu kién tién quyét, nhung khdng thé thiéu dugc su’ hd
trg tur phia Chinh pha. Trong nam 2018, nhiéu chinh sach
di vao van hanh va nhiéu luat méi cé hiéu luc dugc ky
vong sé tao diéu kién thuan Igi, cdng bang hon cho cac
loai hinh doanh nghiép, ddc biét la khdi doanh nghiép
vira va nho.l

enterprises have identified improving the legal envi-
ronment should take precedence to support business
activities. At the present local business community,
enhancing the investment climate will help them
progress, ensuring rapid growth associated with sus-
tainable development.

2017 has left many imprints on Vietnam'’s econo-
my—with stellar growth rate and steadily improving
macroeconomic fundamentals. These are the founda-
tions to support businesses continue to develop and
maintain the growth rate onto 2018. The economic indi-
cators and feedback from enterprises also indicate that
the economy is growing at a more stable rate. However,
the pressure will still come from many sides when the
value added is marginal, and the competitiveness of
many businesses have not kept up with current market
trends. To achieve outstanding breakthroughs, the
growth should not only derive from the necessary inter-
nal resources of the enterprises, but also need the sup-
port from the government. In 2018, many of the poli-
cies in place and several new laws in force shall induce
more favorable conditions for all types of businesses,
especially small and medium enterprises.

Hinh 8: KHUYEN NGHI CHINH SACH TU PHIA DOANH NGHIEP BE HO TRO TOT HON CHO HOAT BONG SXKD VA
MUC TIEU TANG TRUONG CUA DOANH NGHIEP (PON VI: MUC PO UU TIEN THEO THANG DIEM 1-10)

Figure 8: POLICY RECOMMENDATIONS FROM ENTERPRISES TO BETTER SUPPORT FOR BUSINESS ACTIVITIES
AND GROWTH PROSPECTS OF ENTERPRISES IN THE FUTURE (UNIT: 1-10 PRIORITY LEVEL)
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Nguon: Vietnam Report, Khdo sat cac doanh nghiép, thang 02/2018
Source: Survey of enterprises conducted by Vietnam Report, February 2018
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XU HUONG
TANG TRUONG

CUA MOT SO NGANH TRIEN VONG NAM 2018

THE GROWTH TREND

OF SOME POTENTIAL SECTORS IN 2018

Z=7NHOM NGHIEN CU'U VIETNAM REPORT VA CONG SU (' / VIETNAM REPORT’S RESEARCH GROUP ET ALL (1)

I. NGANH BAT PONG SAN VA XAY DUNG
1. XU HUONG TANG TRUONG NGANH
1.1. Trién vong dén tu kinh té vi mé

Nhifng tin hiéu tich cuc clia nén kinh t€ trong nam
2017 bao hiéu mot nam 2018 day lac quan cho thi
trudng bat dong san va xdy dung. Kinh t& phat trién,
dong von FDI va cd sG ha tang giao thong lién tuc
dugc cai thién tao dong luc cho nhitng chuyén bién
trong nam vira qua va du kién ti€p tuc la nén tang cho
thi trudng bat dong san, xdy dung phat trién “soi
dong” trong nam 2018.

- Nén kinh té Viét Nam dang trén da tang

truéng manh mé: Trong nam 2017, mic tang
truéng GDP la mirc tang trudng cao nhat trong vong

(D) Tién si Lé Thanh Tung — DPH Tén Buc Thang

I. REAL ESTATE AND CONSTRUCTION SECTOR
1. THE GROWTH TREND OF THE SECTOR

1.1. Outlook on the sector from the macro-
economy aspect

The positive signals of the economy in 2017
showed an optimistic year for the market of real estate
and construction in 2018. The economic development,
the FDI inflows and the continuous improvement in
transport infrastructure created changes in 2017 and
are expected to continue to be a base for the “bullish”
market of real estate and construction in 2018.

- Vietnham economy is on a strong growth: In

2017, GDP growth was a one-decade high, which can
be seen as a positive indicator for a new growth peri-

(D Dr. Le Thanh Tung — Ton Duc Thang University
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mot thap ky qua, day cd thé€ xem nhu chi bao tich cuc
cho mot giai doan tang trudng mdi cua nén kinh té
Viét Nam (Hinh 9). Tin hiéu tang trudng tich cuc cla
nam 2018 tiép tuc dugc thé hién thdng qua con sb
tang trudng quy I nam 2018 udc tinh dat 7,38%, day
cling dong thai a con s6 tang trudng quy I cao ky luc
trong 10 ndm gan day (Quy I la quy ma nén kinh té
gdn vdi cac ky nghi dai nén thudng cé mic téng
trudng thap nhat trong nam). Bén canh d6, GDP dau
ngudi ndm 2017 dat 53,5 triéu dong/ngudi (tuang
duang 2.385 USD/ngudi), tang 170 USD so véi 2016.
Cac s0 liéu vé tang trudng kinh t€ la rat tich cuc, day
la minh chiing thuyét phuc cho tinh dung dan trong
cbng tac diéu hanh cta Chinh phu.

- FDI Viét Nam tiép tuc dat ky luc méi: Cung
vGi nhiing tin hiéu tich cuc trong cong tac diéu hanh
cta Chinh phu cling nhu s6 liéu téng trudng cao cua
nén kinh té trong nam 2017, cong tac thu hat von dau
tu nudc ngoai cling nhu gia tri gidi ngan clia cac du
an FDI tai Viét Nam cling vuan Ién cac ky luc méi. Cu
thé&, v6n thuc hién clia du an dau tu truc tiép nudc
ngoai udc dat 17,5 ty USD, tang 10,8% so vdi cung ky
ndm 2016, la mdc ky luc trong vong 10 nam qua. Cé

od of Vietham economy (Figure 9). The positive
growth signals in 2018 continue to be seen through
the growth of quarter I, 2018 estimated at 7.38% that
is also the highest growth rate in quarter I over the
past 10 years (Quarter I is the quarter in which the
economy is associated with long holidays, so it often
has the lowest growth rate in the year). In addition,
GDP per capita in 2017 was VND 53.5 million per capi-
ta (or USD 2,385 per capita), up by USD 170 per capi-
ta from 2016. The data on the economic growth are
very positive, which is a persuasive evidence of the
correctness in the administration of the Government.

- FDI of Vietnam continues reaching a new
record: Along with positive signals in the administra-
tion of the Government as well as the data on high
economic growth in 2017, the attraction of foreign
investment and the disbursement of projects FDI in
Vietnam also reached new records. Specifically, the
capital of FDI projects in 2017 was estimated at USD
17.5 billion (up by 10.8% year on year), a 10-year
high. Up to five projects worth more than USD 1 bil-
lion were licensed with investment certificates in
2017. Japan, Korea (Republic) and Singapore

Hinh 9: TANG TRUONG GDP GIAI DOAN 2012 — 2017 (DON VI: %)
Figure 9: GDP GROWTH DURING THE PERIOD 2012 - 2017 (UNIT:%)
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tdi 5 du an cd gia tri I6n hon 1 ty USD da dugc cap
chirng nhan dau tu trong ndm 2017. Trong d6, cac
qudc gia Nhat Ban, Han Qudc, Singapore ti€p tuc la
nhitng nha dau tu hang dau vao Viét Nam. Thanh
Hoa, Khanh Hoa va TP.HCM la dia phugng thu hut
dugc nhiéu von nhat ca nudc. Theo s liéu cua Cuc
Dau tu nudc ngoai (Bo K€ hoach va Dau tu) trong nam
2017, bat dong san la linh vuc dirng th(r 3 vé thu hut
von dau tu nudc ngoai (ca von truc ti€p - FDI va gép
v6n mua cd phan) véi gia tri khoang 3,05 ty USD,
chiém 8,5% tdng von ding ky. (Hinh 10)

Nhitng nam trudc dong von FDI chi chi trong vao
phan khic bat dong san thuong mai (trung tam
thuong mai, can ho dich vu va cao 6c van phong) thi
trong ndm 2017, dién bién d&u tu cta khu vuc FDI da
trai rong tai nhiéu phan khic nhu nha & thugng mai,
bat dong san du lich hodc lién doanh, két hgp véi cac
doanh nghiép bat déng san trong nudc dé khai thac
thi trudng. Rd rang, vdi su bung nd cua “do thi hoéa”
cdng thém quy mo6 dan s6 gan 95 triéu ngudi va co
cau dan s6 tré da tao nén nhirng ti€m nang vo cling
h&p dan cla thi truSng bat dong san Viét Nam.

Tinh Ity k& dé&n Quy 1/2018, thng k& cta BO K&
hoach va Dau tu cho thay trong tdng von déng ky cap
mdi, tdng thém va gdép von mua c6 phan cla nha dau
tu’ ngoai la 319,98 ty USD, vdi téng gia tri 1én dén 53,7
ty USD (chiém 16,8% tdng vén dau tu), BDS di tra
thanh linh vuc ddng th(r hai trong thu hat von dau tu
nudc ngoai, chi dirng sau linh vuc ché bién ché tao.
Dong von FDI dudc danh gia cé tac dong 16n dén thi
trudng bat dong san Viét Nam, trong dé viéc hagp tac,
lién két vGi cac nha dau tu nudc ngoai sé giam ap Iuc
Ié thubc ngédn hang cua doanh nghiép bat déng san.
Dédc biét, trong thgi gian qua, thi truGng ghi nhan
dong v6n dau tu FDI vao linh vuc bat dong san co su
gia tang dot bién tir mét s6 qudc gia khu vuc Dong A
nhu Nhat Ban va Han Qudc.

- Bung nd doanh nghiép bat dong san thanh
lap m@i: Tiém ndng tang trudng clia nén kinh t€ con
dugc thé hién & sb liéu vé tinh hinh thanh I8p doanh
nghiép trong ndm 2017. Cu thé, nén kinh t&€ Viét Nam
da c6 hon 126 nghin doanh nghiép dugc dang ky
thanh 1ap mdéi v6i tdng vén ding ky 1& 1.295,9 nghin

remained Vietnam'’s leading investors. Thanh Hoa,
Khanh Hoa and Ho Chi Minh City were the localities
with the best investment attraction nationwide.
According to the Foreign Investment Agency, Ministry
of Planning and Investment (MPI), in 2017, real
estate was the third largest sector in terms of attract-
ing foreign investment (both FDI and equity) with a
value of USD 3.05 billion, accounting for 8.5% of the
total registered capital. (Figure 10).

In the previous years, FDI inflows focused on
commercial real estate (shopping malls, apartments
and office buildings) but in 2017, FDI was invested in
many segments such as commercial real estate,
tourism real estate or joint venture and cooperation
with domestic real estate enterprises to exploit the
market. Clearly, the boom of “urbanization” and the
population of nearly 95 million people as well as the
young population structure have created the extreme-
ly attractive potential to Vietnam’s real estate market.

As of quarter I of 2018, according to the statistics
from the Ministry of Planning and Investment, of the
total capital newly registered, added and contributed
to buy shares of foreign investors of USD 319.98 bil-
lion, the real estate, with a total value of USD 53.7 bil-
lion (accounting for 16.8% of the total investment)
became the industry ranking second in FDI attraction,
only after the manufacturing industry. (Figure 11). FDI
inflows are considered to have a great impact on the
real estate market in Vietnam, in which the coopera-
tion with foreign investors will reduce the dependence
on banks of real estate enterprises. Specially, over the
past time, the market has recorded that FDI inflows
into the real estate have soared from some countries
in East Asia such as Japan and Korea (Republic).

- A boom in newly-established real estate
enterprises: The growth potential of the economy is
also reflected in the data on the establishment of
enterprises in 2017. Specifically, Vietham had more
than 126 thousand newly-registered enterprises with a
total registered capital of VND 1,295.9 trillion, up by
15.2% in the number of enterprises and up by 45.4%
in the registered capital compared to 2016; the aver-
age registered capital of newly-established enterprises
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Hinh 10: TONG NGUON VON FDI VAO BBS VIET NAM GIAI DOAN 2012 - 2017 (PON VI: TY USD)
Figure 10: TOTAL FDI INFLOW INTO REAL ESTATE SECTOR IN VIETNAM DURING THE PERIOD 2012 - 2017 (UNIT: BILLION USD)
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Hinh 11: NHUNG LINH VUC THU HUT FDI NHIEU NHAT TINH BEN QUY 1/2018 (PON VI: TY USD)
Figure 11: TOP SECTORS ATTRACTED THE LARGEST INVESTMENT FROM FOREIGN INVESTORS AS OF Q1/2018
(UNIT: BILLION USD)
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ty dong, tang 15,2% vé s6 doanh nghiép va tang
45,4% vé s von dang ky so véi nam 2016; von dang
ky binh quan mo6t doanh nghi€ép thanh lap mdi dat
10,2 ty dong, tang 26,2%. Trong do, linh vuc kinh
doanh bat déng san la nganh cé s6 doanh nghiép
dang ky thanh Iap mdi tdng nhanh nhat theo ty 1€ %
vé s8 lugng, cu thé, trong ndm 2017 da c6 5.065
doanh nghiép kinh doanh bat dong san thanh lap méi
(t&ng 62% so véi ndm 2016) véi tdng s6 vén trén
388.000 ty dong (Hinh 12). Tinh trung binh mot ngay
¢ 14 doanh nghiép bat dong san ra dgi vdi s6 von
dang ky trung binh la 77 ty dong/doanh nghiép.

- Can can thuong mai thang du va su kién
CPTPP: Trong nam 2017, nén kinh t€ cling ghi nhan
mot ky luc trong viéc hoi nhap kinh t€ qudc té va
thuong mai quéc t& khi tdng mic Iuu chuyén hang
hda xuét, nhap khau vugt mdc 400 ty USD. Can can
thugng mai da cé mdc thang du ky luc vdi gia tri dat
2,67 ty USD (Hinh 13). Dau ndm 2018, mic du My van
chua chinh thic tham gia Hiép dinh xuyén Thai Binh
Duang TPP, nhung su kién 11 qudc gia con lai ky két
hiép dinh CPTPP da ti€p tuc dem dén nhitng cd hoi
mdi cho nén kinh té Viét Nam trudc bGi canh tu do

was VND 10.2 billion, up by 26.2%. Of the figure, the
real estate experienced the fastest growth in the num-
ber of newly-registered enterprises in terms of share.
Specifically, in 2017, there were 5,065 newly-estab-
lished real estate enterprises (up by 62% from 2016)
with a total capital of over VND 388,000 billion (Figure
12). About 14 real estate enterprises were newly
established per day with an average registered capital
of VND 77 billion per enterprise.

- Trade surplus and CPTPP event: In 2017, the
economy also reached a record in the international
economic integration and international trade when the
total flow of exports and imports exceeded USD 400
billion. There was a record trade surplus of USD 2.67
billion (Figure 13). At the beginning of 2018, although
the United States had not officially joined the Trans-
Pacific Partnership Agreement, the event in which the
remaining 11 countries signed the CPTPP has contin-
ued to provide new opportunities to Vietham economy
in the context that the free trade is the main trend in
the global economic cooperation. It is noteworthy that
in 2017, Korea officially surpassed China to become
Vietnam’s no.1 exporter. The signing of the CPTPP

Hinh 12: TY LE TANG TRUONG SO DOANH NGHIEP THANH LAP MGT THEO NGANH NGHE KINH DOANH NAM 2017

SO VOI NAM 2016 (PON VI: %)

Figure 12: THE GROWTH IN THE NUMBER OF NEWLY ESTABLISHED ENTERPRISES BY BUSINESS SECTOR IN

2017 COMPARED TO 2016 (UNIT: %)
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thuong mai dang la xu hudng chi dao trong hgp tac
kinh té toan cau. bang chd y la trong nam 2017, Han
Qudc chinh thirc vugt Trung Qudc trd thanh doi tac
xuét khiu s6 1 vao Viét Nam. Viéc ky két hiép dinh
CPTPP dugc ky vong ciing sé gilip kich hoat dong von
dau tu trong nudc va vén dau tu nudc ngoai dé€ tan
dung viéc Viét Nam dugc uu dai thué quan va cac Igi
ich thugng mai véi 10 thi truGng trong khdi, tr d6 von
dau tu téng cling gitp nganh xady dung, vat liéu xay
dung va bat dong san ndi chung tai Viét Nam ti€p tuc
khdi sac trong nhitng ndm tiép theo.

agreement is expected to help stimulate domestic and
foreign investment inflows to take advantage of
Vietnam's preferential tariffs and trade benefits with 10
markets in the block, resulting in the increased invest-
ment, helping the market of construction, construction
materials and real estate in Vietnam in general contin-
ue to flourish in the coming years.

- Impressive growth in the tourism industry:
The tourism industry, the “smoke-free” industry, has
continued the achievements in the previous years

Hinh 13: CAN CAN THUONG MAI QUOC TE CUA VIET NAM GIAI POAN 2013 — 2017 (PON VI: TY USD)
Figure 13: VIETNAM BALANCE OF TRADE DURING THE PERIOD 2013 - 2017 (UNIT: BILLION USD)
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- Nganh du lich tang truéng an tugng: Nganh
du lich, linh vuc cong nghiép “khong khoi” da ti€p noi
da thanh cong cta nhirng nam qua khi c6 gan 13 triéu
khach quéc té€ dén Viét Nam trong ndm 2017 (tang
29% so vGi nam 2016). (Hinh 14). Pay dugc ghi nhan
la mic tang trudng cao nhat tir trudc dén nay cla
nganh du lich Viét Nam. Trong dd, téng thu tir khach
du lich dat trén 500.000 ty dong, tuong ducng 23 ty
USD, déng gop khoang 7% vao GDP. S6 lugng khach
tang manh la mét trong nhifng nguyén nhan quan
trong thic day thj trudng bat ddng san du lich téng
trudng manh trong nam 2017.

Bén canh do, vai viéc dé xuat ba dac khu kinh té
bao gébm Van D6n (tinh Quang Ninh), Bac Van Phong
(tinh Khanh Hoa), va Phd Qudc (tinh Kién Giang) cling
trd thanh mot sy kién quan trong trong ndm vira qua.
bay cling la mot phan quan trong trong chinh sach
dua nganh du lich trd thanh trong diém kinh t& trong
tuang lai, ddng thdi md ra nhitng cd hoi tiém nang cho
nganh bat dong san.

1.2, Mét s6 diém nhéan cua birc tranh toan canh
thi truong bat déng san nam 2017

because in 2017, there were nearly 13 million interna-
tional visitors coming Vietnam (up by 29% from
2016). (Figure 14). This was recorded as the highest
growth of the tourism industry in Vietnam. Of the fig-
ure, the total revenue from tourists was over VND
500,000 billion or USD 23 billion, contributing about
7% to GDP. The soar in visitors is one of the impor-
tant reasons for the strong growth of the tourism real
estate market in 2017.

In addition, the proposal of the establishment of
three special economic zones including Van Don
(Quang Ninh province), Bac Van Phong (Khanh Hoa
province) and Phu Quoc (Kien Giang province) became
an important event of the year. This is also an impor-
tant part of the policy to make the tourism become a
key economic sector in the future, opening up poten-
tial opportunities for the real estate.

1.2, Some highlights of the panorama of the
real estate market in 2017

- The bullish market of condotels, officetels
and hometels brought in both opportunities

Hinh 14: SO LUONG KHACH QUOC TE BEN VIET NAM GIAI DOAN 2012 - 2017 (PON VI: TRIEU LUQT)
Figure 14: NUMBER OF INTERNATIONAL VISITORS TO VIETNAM DURING THE PERIOD 2012 - 2017 (UNIT: MILLION ARRIVAL)
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- Thi truong condotel, officetel, hometel phat
trién rat s6i dong, mang dén ca co hdi va thach
thirc. Trong ndm 2017, cling véi su’ phat trién cla cd
s@ ha tang thi thi truGng bat dong san nghi duGng cling
ti€p tuc xu hudng tang trudng manh vdi hang loat du
an 16n va cac loai hinh san pham cé su’ da dang, phong
phl ca vé gia ca va hinh thic. Trong do, Nha Trang va
Da Nang tiép tuc dan dau vé ngudn cung cin ho khéch
san (condotel) trong khi d6 Phu Qudc lai di dau vé phan
khuc biét thu nghi dudng. Trong ndm 2017 da xuat hién
thém nhiéu thi truGng mdi tiém nang vai hang loat du
an I6n nhu Ha Long, Quy Nhan, Viing Tau, Sapa, Phan
Thiét... Thi truGng condotel, officetel, hometel da dugc
hinh thanh tir nhitng ném 2012 — 2013; nhung phai dén
giai doan 2016 — 2017 mdi dat dugc dén mic s6i dong
ro rét. Thi trudng nay hién dang dem dén nhiéu loai san
phdm da dang khac nhau: ti cic c&n hd condotel,
officetel khoang 1,2 hay 1,3 ty dén 2 ty, cho dén cac
biét thy nghi duGng khoang tir 5 dén 7 ty, tham chi 10
ty; ddc biét nhifng thi trudng nhu Da N&ng, Nha Trang,
Phu Qudc déu co gid tri cao. Chinh vi vay, thi truGng
nay thu hit su’ quan tdm kha réng rai cla tat ca cac bén
lién quan, ca nhitng ngudi lam trong linh vuc bat dong
san, nhitng ngudi lam trong mang truyén théng va
nhiing ngudi lam chinh sach.

- Xu huéng chuyén dich tir cin hd cao cép
sang trung cap va binh dan. Nam 2017 két thuc
danh du moét su' chuy&n minh cla thj trudng can ho
ban tir tdng trudng manh mé sang bén ving. Thi
trudng danh diu su dich chuyén rd rét tir phan khic
cao cap xubéng phan khic trung binh. Theo so liéu
thong ké, trong s6 cac can hd chao ban nam 2017,
phan khic binh dan va trung cap da thong linh khi
chiém ty 1&é 80%. (Hinh 15). Khao sat cac doanh
nghiép hoat dong trong nganh tu van, moi gidi bat
ddng san cla Vietnam Report cling cho thdy cac du an
thudc phan khuc trung cap chiém ty trong I6n nhat,
41,3% trong cc cau du an giao dich clia doanh nghiép
tu van, mdi gidi bat dong san tham gia khao sat giai
doan 2016 — 2017. (Hinh 16). Phan khac nay dugc du
doan tiép tuc la phan khdc “néng” trong ndm 2018.

- Phan khic dat nén tao thanh “con sot” trai

dai tir thi trudng phia Nam ra thi truong phia
Bac. Trong ndm vira qua, dat nén khu ven dd & Ha
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and threats. In 2017, together with the develop-
ment of infrastructure, the resort real estate market
continued growing with a number of large projects
and diversified products in terms of price and form. In
particular, Nha Trang and Da Nang continued to lead
in the supply of condotels while Phu Quoc led in the
segment of resort villas. In 2017, there appeared a lot
of more potential markets with a series of large proj-
ects such as Ha Long, Quy Nhon, Vung Tau, Sapa,
Phan Thiet, etc. The market of condotels, officetels
and hometels was developed from the period
between 2012 and 2013, but in the 2016-2017 peri-
od, the market was clearly bullish. The current mar-
ket provides various types of products, ranging from
condotels, officetels, worth about VND 1.2 billion, or
USD 1.3 billion or about USD 2 billion to resort villas
worth about VND 5-7 billion or even USD 10 billion;
specially, in the markets such as Da Nang, Nha Trang
and Phu Quoc, the products have a high value.
Therefore, this market has drawn a great attention
from all stakeholders, including those in the real
estate, those in PR and policymakers.

- There is a trend of shifting from condomini-
ums to middle-class apartments and low-cost
apartments. The end of 2017 marked a turning point
in the apartment market from the strong growth to the
sustainable development. The market marked a clear
shift from the luxury apartment segment to the mid-
dle-class apartment segment. According to statistics,
of the apartments listed for sales in 2017, the low-cost
apartment segment and the middle-class apartment
segment dominated the market with a share of 80%.
(Figure 15). The survey of enterprises operating in the
real estate consultancy and brokerage conducted by
Vietnam Report also showed that the projects in the
middle-class apartment segment accounted for the
largest share of 41.3% in the project transaction
structure of real estate consulting and brokerage
enterprises surveyed in the 2016-2017 period. (Figure
16). This segment is forecasted to remain the “hot”
segment in 2018.

- The land segment created “a fever” from
the Southern market to the Northern market.
In 2017, the suburb land in Hanoi and Ho Chi Minh
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Hinh 15: THI TRUONG CAN HO PHAN THEO PHAN KHUC GIAI POAN 2015 — 2017 (PON VI: CAN HO)
Figure 15: NUMBER OF APARTMENTS BY SEGMENTS DURING THE PERIOD 2015 - 2017 (UNIT: APARTMENT)
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Hinh 16: TY TRONG GIAO DICH TRONG CAC PHAN KHUC BAT DONG SAN TRONG GIAI DOAN 2016 - 2017 CUA

DOANH NGHIEP TU VAN, MOI GIOT THAM GIA KHAO SAT (PON VI: %)

Figure 16: PROPORTION OF TRANSACTIONS BY SEGMENTS IN THE PERIOD 2016 - 2017 OF THE REAL ESTATE
CONSULTANCY AND BROKERAGE ENTERPRISES PARTICIPATING IN THE SURVEY (UNIT:%)
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NGi va TP.HCM d3 c6 hai dgt tang gia la giai doan
trudc thang 6/2017 va dgt cubi nam; dac biét gia ca
phan khic nay da tao nén “con s6t” khi tang gap 2-3
[an chi trong vong chua day mét nam. Tai thi trugng
bét dong san I6n nhat ca nudc la khu vuc TP.HCM thi
gid dat nén da dugc day Ién dinh di€ém cao nhét trong
lich str. MUrc gia binh quan trén thi truGng da vugt mdc
gid ndm 2009 (n&m dinh diém cla can s6t gan nhét).
Gia ca téng vot trén thi trudng bt ngudn tir cac khu
vuc phia Bong thanh pho tai quan 2, quan 9, Tha Bdc
roi nhanh chéng lan sang khu Nam Sai Gon va ti€p tuc
lan tod manh sang ca khu phia Tay va khu vuc huyén
Can Gig. Can s6t dat lan nay da gay ra nhitng lo ngai
cho su phét trién bén vitng cla thi trudng va lén dén
murc “dang bao dong”, budc cac cap chinh quyén tham
gia giai quyét chdng dau co. Con tai Ha NI, mat bang
gia dat nén tai khu vuc Bong Anh, Ha Bong, khu vuc
phia Tay thanh phd ciing bat dau xu hudng ting gia
tUr cu6i nam 2016, ti€p tuc lan téa manh sang nam
2017. Thi truGng bat dong san tai Ha Noi dang tang
t6c vai viéc cac nha dau tu dang ndng mat bang gia
cac khu vuc dat nén cd vi tri dep véi ky vong gia sé
con tdng do cac khu vuc nay “an theo” theo su phat
trién cd s6 ha tang, qua dé gid tri bat déng san dau
tu sé tdng manh.

- Su phuc hoi cac du an da dinh hodn trong
giai doan 2011 — 2013. Cac du an nay da dugc
phuc hoi trong giai doan 2014 — 2016, nhung dac biét
trong ndm 2017, cling véi qua trinh M&A, chuyén doi
cac chu dau tu thi cac du an dugc tai khai dong kha
tét. Cho tdi cuGi nam vira qua, chi con rat it du an
khong dudc tai khai dong. Tuy nhién, vé khia canh cac
du an khai dong mdi lai khong cé nhiéu. Tém lai, mot
loat giai phap dong bo dai vdi thi truGng bat dong san
cling gidi quyét dugc nhiéu cau chuyén nhu nhitng du
an tudng chirng da “trum mén dap chdn” nhiéu ndm,
diéu nay ro nhat & khu vuc phia tdy Ha NGi, tir Vanh
dai 2 - Pudng Lang dén sdng Nhué. Pay la mét diém
sang, nhat la hinh anh khu vuc hai bén Vanh dai 3 —
dudng trén cao, quan Thanh Xuan, dugc tai khdi dong
va rat nhon nhip trong ndm 2017.

- Thi truéng bat dong san trén dia ban ba

déc khu kinh té. Mot trong nhiing diém khéng hoan
toan méi nhung dugc thic day manh trong ndm 2017
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City experienced the price increase for two times,
before June 2017 and at the end of 2017. Specially,
the prices of this segment created “a fever” after
growing by 2-3 times within just a less than one year.
In Ho Chi Minh City, Vietnam’s largest real estate
market, the land prices were raised to an all-time
high. The average prices in the market surpassed the
level of 2009 (the year of the latest land price fever).
The price hikes in the market started from the
Eastern areas of the City, located in district 2, district
9, Thu Duc and then spreading to the South Sai Gon
and continuing to spread to the Western region of
the City and Can Gio district. This land price fever
raised concerns over the sustainable development of
the market and reached “an alarming level”, forcing
the authorities to participate in dealing with the fever
to avoid the speculation. Meanwhile, in Hanoi, the
land price level in Dong Anh, Ha Dong and the west-
ern area of the city also started to increase from the
end of 2016 and kept soaring in 2017. The real
estate market in Hanoi is accelerating in which
investors are raising the price level for lands with
good locations where the prices are expected to rise
further because these areas “are benefitted” by the
development of infrastructure, so the value of invest-
ed real estate will surge.

- The recovery of projects postponed in the
2011 — 2013 period. These projects were recovered
in the 2014 — 2016 period but especially in 2017, along
with the M&A process, the changes in the employers,
the projects were restarted quite well. By the end of
2017, there were just a few projects not being restart-
ed. However, there were not many newly-launched
projects. In summary, a series of solutions for the real
estate market also solved many stories. For example,
the projects that were postponed for many years were
re-started, which was seen clearly in the western area
of Hanoi, from Ring Road 2-Lang Road to Nhue River.
This was a spotlight, especially the image of the two
sides of Ring Road 3, Thanh Xuan district that was
restarted and was very bullish in 2017.

- The real estate market in three special eco-
nomic zones. One of the not-yet-new things that was
promoted in 2017 is the real estate market in three
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la thi trudng bat dong san trén dia ban ba dac khu
kinh t&. C6 thé ndi, cung véi Du thao Ludt Pon vi
hanh chinh kinh té dac biét va dua ra nhirng cg ché
chinh sach thuan Igi, thi trudng bat dong san & ba dia
ban nay, nhat 1a Phi Quéc da c6 nhitng chuyén bién
rat toan dién.

2. PHAN TICH SWOT
2.1. Piém manh

Thir nhat: Nén kinh t€ Viét Nam dang trong giai
doan phat trién nhanh nhéat trong vong mudi ndm qua.
Sau m(rc tang “dot bién” 6,81% clia nam 2017 thi quy
I ndm 2018 s0 liéu tang trudng du ki€n con dat 7,4%,
day la mot két qua gay “chdn dong” khi mdc tang
trudng quy I la cao nhat trong nhiéu thap ky qua. Thu
nhdp binh quén dau ngudi ti€p tuc tang Ién, dat
khoang 2.500 USD/nguGi vao nam 2017 da ti€p tuc
lam “ban dap” kich thich sifc cau hang héa lau bén
tang Ién. DG thi hda tang Ién va slic cau gia tang trén
tat ca cac phan khic nha &, dat nén (do xu hudng tach
ra s6ng doc lap clia cac ho gia dinh tré). S6 liéu tir bao
c4o "Chi s6 tang trudng ngan han" ctia cong ty tu’ van
JLL vé x€p hang cac nén kinh té€ do thi va thi trudng
bat déng san hién dang cé toc d6 téang trudng nhanh
nhat. Bang x&p hang cho thdy su néi bat ctia chau A -
Thai Binh Ducng nhu 13 diém dén cho dAu tu, thuang
mai va ddi mdi toan cau, véi 25 thanh phé thudc top
30 toan cau. Trong do, TP.HCM va Ha NGi da ding vi
tri thr 3 va th(r 6 trong top 10 chi s& tdng trudng ngan
han. Pay dugc xem nhu nhitng thanh phGé c6 moéi
trudng kinh té€ va thi truGng bat dong san tang trudng
ngdn han vao hang nhanh nhat thé& gidi. Nhu vay, cac
thong tin vé tinh hinh thi trudng da cho thay mot
khuynh hudng phat trién “blng nd” trong nhitng ndm
tdi day trén thi truGng bat dong san, xay dung va vat
liéu xay dung.

Thur hai: Dong von dau tu truc ti€p nudc ngoai vao
Viét Nam noi chung va vao khu vuc bat dong san noi
riéng cling dang gia tdng d6t bién. Cu thé, ndm 2017,
bat dong san la linh vuc ding th( 3 vé thu hat von
dau tu nudc ngoai (ca von truc ti€p - FDI va gop von
mua ¢ phan) véi gia tri khoang 3,05 ty USD, chiém
8,5% téng vBn d&ng ky. DAy la minh chitng cho Igi thé

special economic zones. It can be said that given the
introduction of the Draft Law on Special Administrative-
Economic Units with favorable policies and mecha-
nisms, the real estate market in the three zones, espe-
cially Phu Quoc, has made comprehensive changes.

2. SWOT ANALYSIS
2.1. Strengths

Firstly, Vietnam economy is in the fastest growth
period in a decade. After “a soar” in the economic
growth of 6.81% in 2017, the economic growth in
quarter I of 2018 is projected at 7.4%, a “shocking
result” because the economic growth in quarter I has
been the highest over the past many decades. Per
capita income continued to increase to about USD
2,500 per capita in 2017 which was “a pedal”, stimu-
lating the demand for durable goods. There was an
increase in urbanization and stronger demand for all
segments such as housing and land (due to the ten-
dency of independent living of young households).
The JLL’s “Short-Term Momentum Index” identifies
the urban economies and real estate markets that are
currently undergoing the most rapid growth. The rank-
ings show the prominence of Asia-Pacific as a destina-
tion for investment, trade and global innovation, with
25 cities in the top 30 in the world. In particular, Ho
Chi Minh City and Hanoi ranked third and sixth in the
top 10 in “Short-term Momentum Index”. These are
considered as the cities with the fastest-growing eco-
nomic and real estate markets in the world. Thus, the
information about the market has shown a “boom”
trend in the coming years in the real estate, construc-
tion and construction material markets.

Secondly, the FDI inflows to Vietnam in general
and in the real estate in particular are also increasing
dramatically. Specifically, in 2017, the real estate was
the third largest sector in attracting foreign investment
capital (both FDI and equity) with a value of USD 3.05
billion, accounting for 8.5% of the total registered cap-
ital. This is an evidence of the advantages of Vietnam’s
real estate market when being highly appreciated by
foreign investors in terms of the potential growth in
the coming time.
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cla thi truGng bat dong san Viét Nam khi dang dugc
cac nha dau tu nudc ngoai danh gia cao vé tiém nang
phat trién trong thdi gian tdi.

Thir ba: Bén canh d6 khach du lich dang tang
trudng & muc ky luc tir trude dén nay vai lugng khach
qudc té trong nam 2017 da dat 13 triéu ngudi. Du lich
tdng trudng ciling dong thdi kich thich su’ phat trién
cla bat dong san du lich, do thi hda va cg sé ha tang.
Hinh anh Viét Nam dugc thé gidi biét dén ngay cang
nhiéu nhu mdt biéu tugng ctia 4m thuc chau A, cac
danh lam thing canh dam nét van héa A Bong va
ngudi dan than thién. Pay cling la thé manh cla
nganh bat dong san, xay dung va vat liéu xay dung
cla Viét Nam trong thdi gian tdi.

Thi? tu: Ap Iuc nang cap, dau tu phét trién cd s6
ha tng I6n phuc vu cho phat trién dé thi, giao thdng
van tai duding bd, dudng hang khéng... dudc trién khai
da tao khdi lugng viéc lam rat I6n cho nganh xay dung
va vat liéu xay dung. Cd s ha tang dang dan hoan
thién ti€p tuc kich hoat nhu cau trén thi trudng bat
ddng san. Kinh t€ tang trudng cling dong thai lam khai
lugng hang hda van chuyén gia tang kéo theo nhu cau
vé xay dung, bat dong san danh cho linh vuc cong
nghiép va ti€p tuc sé tao thém nhiéu viéc lam cho cac
doanh nghiép xay dung trong thdi gian tdi.

2.2. biém yéu

Thur nhét: Xét trén binh dién qudc té thi quy mo
cla cac doanh nghiép bat dong san, xay dung va vat
liéu xay dung cta Viét Nam con kha nhd khi so sanh
V@i cac “ong Ién” trén thi trudng qudc té€. Ngoai trlr
mot s& tén tudi I6n trong nganh, vi du nhu Vingroup,
Novaland, Coteccons, Hoa Binh Corp thi nhin chung
cac doanh nghiép bat dong san van cé quy md von &
mu(c khiém ton, bén canh dé con bi phan tan, dan
mong vao nhiéu linh vuc hoat dong trén thi trudng.

Thir hai: Mac du tiém luc con han ché nhung tinh
than lién két, hgp tac trén thi trudng gitta cac doanh
nghiép trong nudc con yéu. Do dd, phan I6n cac ké
hoach, chién Iugc kinh doanh cua cac cong ty bat
dong san, xay dung va vt liéu xay dung hién nay van
con mang tinh don 1, cuc bb vai viéc da sO chi thi
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Thirdly, in addition, tourists are growing at record
levels. Specifically, in 2017, there were 13 million
international visitors coming Vietnam. The growth in
the tourism also triggers the development of the
tourism real estate, urbanization and infrastructure.
The image of Vietnam is increasingly known as a sym-
bol of Asian cuisine, attractions characterized with
bold Asian culture and friendly people. This is also the
strength of the real estate, construction and construc-
tion materials of Vietnam in the future.

Fourthly, the upgrade and investment in large
infrastructures for urban development, road and air
transportation, etc. have been implemented, creating
a huge quantity of jobs for the construction and con-
struction material industries. That the infrastructure is
gradually being completed continues to trigger the
demand in the real estate market. The economic
growth also contributes to the higher volume of goods
transported, driving up the demand for the construc-
tion and real estate in the industrial sector and will
continue to create more jobs for construction enter-
prises in the future.

2.2. Weaknesses

Firstly, on the international scale, the size of real
estate, construction and construction material enter-
prises in Vietnam is relatively small compared to
“giants” in the international market. Except a nhumber
of well-known names in the sector such as Vingroup,
Novaland, Coteccons and Hoa Binh Corp, real estate
enterprises still have a modest capital size.
Furthermore, the real estate enterprises are also dis-
persed and weak because of investing in many fields
in the market.

Secondly, although the potentials are still limited,
the spirit of linking and cooperating in the market
among domestic enterprises is still weak. Therefore,
most of the plans and business strategies of real
estate, construction and construction material enter-
prises are still single and local in which most of these
enterprises only implemented small-scale projects with
a lack of system and coherence into a value chain of
the market. In addition, the technology level of real
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cong cac dy an cé quy mo nho, thi€u hé thdng, thiéu
tinh gan két thanh mot chudi giad tri cla thi trudng.
Bén canh d¢, trinh do cong nghé cla cac cong ty bat
dong san, xay dung va vat liéu xay dung hién van
dang & muc trung binh (tham chi cac cong ty nho con
& mirc lac hau), chua thé so sanh vdi cac nha thau ndi
ti€ng trén thé gidi.

Tha ba: M6t s6 kha 16n cac doanh nghiép kinh
doanh bat dong san, xdy dung va vat liéu xay dung
chuyén dich tir cac nganh nhu giao thdng, van tai,
dich vu hay tham chi dau khi, do do6 tinh chuyén
nghiép van chua cao. Chua hinh thanh dugc cac
thudng hiéu uy tin trén thi truGng. Kha nang tai chinh
con han ché da khién da s6 doanh nghiép trén thi
trudng dang st dung cd cau tai chinh véi “ty Ié don
b&y ng” kha 18n tao rat nhiéu rdi ro cho thi truding bat
dong san cling nhu tai chinh véi méi de doa tir “ng
X8u” va su “sup d6 day chuyén”. SIr dung don bay ng
qué I6n hién dang la diém yéu ndi chung cla cac
doanh nghiép trong nganh.

Ther tu: Xudt phat tir xu thé dau tu’ vao nganh bat
dong san theo trao Iuu cta nhiéu doanh nghiép trai
nganh trudc day thi mét bang trinh d6 cac nha quan
tri doanh nghiép van con han ché, chua thuc su
chuyén sau am hiéu thuc tién ciing nhu quy ludt thi
trudng nén trong cac quy trinh nhu thiét k&, quan ly
du an, quan ly dau tu, quan ly van hanh sau dau tu
van con nhiéu thiu sét. Chat lugng ngudn nhan luc
chua cao, cong tac dao tao chua dong bo cling la mot
diém yéu cuia cac doanh nghiép xay dung, vét liéu xay
dung va bat dong san hién nay.

2.3. Co héi

Tha nhét: Ty 1€ tang trudng kinh t€ ngay cang cao
va dan mang tinh bén vitng d& 1am tang su hap dan
va tiém nang cula thi trudng bat dong san, xay dung
cling nhu vat liéu xay dung Viét Nam. Thi trudng
dang tang truang tot da giai phong da so6 ton kho bat
dong san cla giai doan trudc, tinh trang ng xau dugc
kh&c phuc da tao nén tang phat trién vitng chic hon
cho thi trugng.

Tha hai: Quy m6 dan s6 ding thd 3 khu vuc

estate, construction and construction material enter-
prises is still medium (the technology level of small
ones is even backward) that is not comparable with
the famous contractors in the world.

Thirdly, a large number of real estate, construction
and construction material enterprises are transferred
from industries such as transport, transportation, serv-
ices and even petroleum, so the professionalism is still
not high. There have not been famous brands in the
market. The limited financial capacity has caused a
majority of enterprises in the market to use the finan-
cial structure with a quite high “leverage ratio”, creat-
ing a lot of risks for the real estate market as well as
the financial market with threats of “bad debt” and
“domino” collapse. The use of so high leverage ratio is
currently a common weakness of enterprises in the
industry.

Fourthly, despite the common trend of investing in
the real estate of many out-of-sector enterprises in the
previous years, the level of managers is still limited.
They have not had really in-depth understanding
about the practice as well as the market rules, so there
are still many shortcomings in the processes such as
design, project management, investment manage-
ment, post-investment management. The quality of
human resources is not high and the training is not
synchronous, which is also a weakness of real estate,
construction and construction material enterprises.

2.3. Opportunities

Firstly, the increasingly high and sustainable eco-
nomic growth rate has increased the attractiveness and
the potential of the real estate, construction and con-
struction material market in Vietnam. The market is
growing well, releasing most of the real estate invento-
ries of the previous period, the bad debt has been
overcome, creating a firm foundation for the market.

Secondly, in terms of the population scale, Vietnam
ranks 3rd in ASEAN region and ranked 13th in the
world with more than 93 million people. In addition,
the structure of the young population and the increas-
ingly high income (it is forecasted that the middle class

63



VIETNAM GROWTH AND PROSPERITY 2018

ASEAN, dirng th(r 13 thé gidi v8i han 93 triéu ngudi.
Bén canh dé, cc cau dan so tré va thu nhap dang dudc
nang Ién nhanh (du bao nam 2020 thi nhém trung luu
sé dat 1/3 dan so vdi 33 triéu ngudi) cling kich hoat
nhu cau bat dong san va xay dung trong thdi gian tdi.
Pay ciing 1a co hoi tét dé€ cac doanh nghiép bt dong
san, xay dung va vat liéu xay dung Viét Nam ti€p tuc
md rong thi trudng trong tudng lai.

Tha ba: Khi CPTTP di vao van hanh thi du it du
nhidu, san xuét s& tdng 1én dan dén thu hat ngudn
von. Tuy nhién, hdi nhdp sé mang tdi nhiéu cd hoi cho
thi trudng bét dong san phat trién hon. Bén canh dd,
khi thi trudng dac khu kinh t€ mé& ra sé khién lugng
khach du lich trong nudc va qubc té tang manh va
day s 1a co hdi 16n d€ cac nha dau tu trong va ngoai
nudc dd von vao linh vuc kinh doanh bat déng san
nghi dugng.

The? tu Trai qua 3 thap ky ddi mdi kinh t& véi
nhiéu chu ky bién dong trén thi trudng bat dong san
thi cac ca quan chirc ndng da dan xay dung dugc mot
khung khé chinh sach ngay cang cht ché vé quy dinh
phap ly, hiéu qua thuc hién chinh sach cling tdng Ién
cung véi xu hudng tang sy minh bach hoda trén thi
trudng. Diéu nay gép phan clng ¢ su’ phat trién bén
virng cho thi truéng.

2.4. Thach thic

Thir nhét: Kinh t€ thé gigi dang co nhiéu bién
dong. Hién nay, nén kinh té dau tau la nuéc My dang
néu quan diém “chéng tu do hda thuong mai” hoéc
phat dong “chién tranh thugng mai” lam manh nha
nhifng mam mong nguy cd clia mét cude khiing hoang
kinh t€ mdi trén trén quy mo6 toan cau. Néu khiing
hoang kinh té& thé gidi dién ra thi nén kinh t& Viét Nam
s€ lai chiing lai (nhu trong ndm 2008-2009) va kéo
theo su “déng bang” trén thi truGng bat dong san, xay
dung va vat liéu xay dung cta Viét Nam.

Thir hai: Nha nudc tiép tuc thodi von khoi doanh
nghiép nha nudc, dan dén mot phan tién trong x& hoi
khong di vao bat dong san ma quay ra don phan Nha
nudc ban ra, dan tdi hién trang thi trudng bat dong
san bi chia sé nguon luc.
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will reach one third of the population with 33 million
people by 2020) also trigger the demand for the real
estate and construction in the coming time. This is also
a good opportunity for Vietnam's real estate, construc-
tion and construction material enterprises to continue
expanding their markets in the future.

Thirdly, when the CPTTP goes into operation, the
production will increase, resulting in the capital attrac-
tion. However, the integration will bring more develop-
ment opportunities for the real estate market. In addi-
tion, when the special economic zones open, the num-
ber of domestic and international tourists will increase
sharply and this will be a great opportunity for home
and abroad investors to invest in the resort real estate.

Fourthly, after a 3-decade economic renovation
with many changeable cycles in the real estate mar-
ket, the authorities have gradually developed an
increasingly stringent policy framework in terms of
legal regulations, the policy implementation efficiency
has also increased with the tendency to increase
transparency in the market. This contributes to the
sustainable development of the market.

2.4. Threats

Firstly, the world economy is fluctuating. At pres-
ent, the world’s leading economy, the United States is
proposing “anti-trade liberalization” or launching
“trade war”, raising concerns over a new economic cri-
sis on a global scale. If the world economic crisis
occurs, Vietnam's economy will slow down (as in the
2008-2009 period) and bring about the “freezing” of
the real estate, construction and construction material
markets in Vietnam.

Secondly, the State continues to divest money
from state-owned enterprises, causing a portion of
money in the society not to be invested in the real
estate (the money turns to be invested in the share
sold by the State), so the sources of the real estate
market are shared.

Thirdly, the changes in the international market
are transmitting the instability into Vietnam economy
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Thur ba: Nhitng bién dong trén thi truGng qudc té
dang truyén tai su bat 6n vao nén kinh té€ Viét Nam
nhu bién dong ty gia, bi€én déng cla dong von dau tu
nuéc ngoai tao thém nhiéu rdi ro han cho nén kinh té€
Viét Nam do tinh lién két, két nGi ngay cang cao gilta
nén kinh t€ noi dia vdi cac thi trudng nudc ngoai thong
qua cac kénh tai chinh hodac hang hda, dich vu. Cac
lubng tién ma dac biét la lubng tién dién tir sé co tac
dbng rat rd rang du la yéu t& ndm ngoai thj trudng bat
dong san (tién dién t tang thi bat dong san bi tranh
chép vén, tién dién tir gidm thi cé thé gdy méat von cla
toan nén kinh t€ va thi truGng bat dong san cling bi
anh hudng). Bén canh do, hién tugng du thira vat liéu
xay dung tir mot s& qudc gia Bong A hay viéc My danh
thué vao thép nhap khau cling sé c6 nhitng tac dong
nhat dinh dén thi trudng Viét Nam.

Thu tu: MOt s6 chinh sach con chua rd rang va
chua theo kip yéu cau. Vi du d&i véi nhitng san phadm
mdi nhu condotel, officetel con rat ling tung, chua cé
hanh d6ng nao thé hién dugc réng Nha nudc tao diéu
kién hay han ché& cho phan mang nay phat trién. Diéu
nay dan dén phan (ing cua thi trudng cling s& chd ddi
va tir d6 gay ra chi phi co hdi d&€ dén chd phan (ing
chinh sach. Hay chinh sach vé thi trudng nha dién tich
nhd, dic biét & thi trudng TP.HCM van con su’ khéc
nhau gitta nhitng ngudi van hanh, k& ca van dé quan
ly Nha nudc, tao ra nhitng nga ba vé van dé trién khai.
Ciling nhu vay, cac cong cu phai sinh cla thi trugng
bat dong san, mac du da cé nhiéu mong mudn trén thi
trudng, nhu timeshare, nhu hé théng tai thé chap,
nhu ngan hang tiét kiém tuang hd, nhu’ quy dau tu tin
thac... van chua dudc ra ddi, hay nhu chinh sach vé
do luGng thi trudng dudc chd dgi da lau nhung dén
giS van khéng cé bién hién rd rét.

Thua ndm: Cac hién tugng dau co trén thi truGng
hodc hién tugng “s6t a0” dang I3p lai. Pién hinh Ia
phan khuc dat nén tai TP.HCM va Ha No6i da cd nhirng
budc tang gia dot bién (co ndi tang dén 150-200%).
Linh vuc bat dong san dang dan trd thanh mot linh
vuc thu hat dong von dau cc kha I6n cta nén kinh t€,
gay méo mo cac tin hiéu gia ca. Day cling la thach
thirc cho cac cg quan chifc nang va cac doanh nghiép
kinh doanh lanh manh trén thi trudng bat déng san,
xay dung va vat liéu xay dung trong thai gian tdi.

such as the changes in exchange rate, the changes in
foreign capital inflows, creating more risks for the
Vietnam economy due to the increasingly high connec-
tion between domestic economy and foreign markets
through financial channels or goods and services. The
cash flows, especially electronic cash flows will have a
clear impact despite being a factor outside the real
estate market. (If electronic currency appreciates, the
capital of the real estate market is disputed but if elec-
tronic currency depreciates, it will likely cause losses
to the capital of the entire economy and the real
estate market will be also affected). In addition, the
surplus of construction materials in some East Asian
countries or the US’s taxation on imported steel will
also have a certain impact on the Vietnam market.

Fourthly, some policies are unclear and do not fol-
low the requirements. For example, regarding new
products such as condotels, officetels, the State is very
confusing and have no action showing that the State
facilities or limits the development of this segment.
This leads to a reaction of the market that the market
will also wait, thereby creating opportunity costs to
await the policy response. Or regarding the policies on
small-area housing market, especially in Ho Chi Minh
City where there is still a difference among operators,
including the state management, creating the dis-
agreements in the deployment. Likewise, derivatives
of the real estate market, despite many desires in the
market such as timeshare, mortgage-backed securi-
ties, mutual savings banks, real estate investment
trust, etc. have not been developed, or the policy on
measuring the market that has been expected for a
long time has been unlikely to be introduced.

Fifthly, the speculation in the market or “virtual
fever” is repeated. Typically, the land segment in Ho
Chi Minh City and Hanoi has experienced sharp price
increases (in some places, the land prices have
increased by up to 150-200%). The real estate is
gradually becoming a sector attracting a quite large
source of speculative capital inflows of the economy,
distorting price signals. This is also a challenge for rel-
evant authorities and enterprises doing healthy busi-
ness in the real estate, construction and building
material markets in the future.
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3. DU BAO SU PHAT TRIEN NGANH XAY DUNG
VA BAT DPONG SAN NAM 2018

TU nhiing cad hdi va thach thic da nhac dén & trén,
c6 thé phac hoa 5 xu huéng thi trudng co ban trong
ndm 2018:

M6t la, xu huéng chu yéu M&A, dbi véi tat ca cac
du an dinh hoan va cac chi dau tu that bai, sé ti€p
tuc manh mé.

Hai 13, cic déc khu kinh té& tié€p tuc trdi day, trg
thanh nhitng “mién dat h(ra” va thu huit lugng dau
tu bat déng san Ién.

Ba la, condotel, officetel va hometel sé tac dong
dén cac dia ban con lai trude khi “tdt séng”. Ngoai
6 dia ban sbi dong da k€& tén thi cd thé la Hai
Phong, Viing Tau...

Bén la, van dé vé can hd giad thap sé dudc giai
quyét va sé cd nhiéu nguGi mong mudn tham gia,
nhung quan trong la ching cé dap Ung dugc ky
vong hay khong.

Nam la, su thu hep cla thi truGng truyén thong.
Cac thi trudng mdi ndi qué manh nén cac thi
trudng truyén théng nhu can ho gia 3 ty sé khong
con nhiéu cd hoi.

Nhin chung, thi truGng bat dong san dang trong
giai doan tang trudng manh (mac du dang cé dau hiéu
cla tang trudng néng) va tang trudng nay la phu hap
véi quy ludt kinh t&. K& tir ndm 2018 tr& di, ngudn
cung trén tat ca cac phan khuc thi trudng dugc nhan
dinh s& “tdng t6c” va trd nén can bang haon vdéi luc cau
cla nén kinh té. Dong v6n nudc ngoai sau mot thoi
gian tham gia vao thi trudng cling sé “tung ra” nhiing
san phdm phuc vu thi trudng. Nhin vé phia cong tac
quan ly Nha nudc thi cac cd quan chlic nang dang
chudn bi cé céc chinh sach dé& dinh hudng su phat
trién cda thi trudng dan hudng dén tinh bén viing
trong dai han. Du bao cho ndm 2018, thi truGng bat
dong san, xay dung van s& trén da tang trudng, tuy
nhién mirc d6 cé th€ & mlc cham lai, giam bdt “do
noéng” vi vé phia cung thi lugng hang hoa trén thi
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3. FORECAST ON THE DEVELOPMENT OF THE
CONSTRUCTION AND REAL ESTATE IN 2018

From the opportunities and threats mentioned
above, five basic market trends in 2018 can be
sketched as follows:

Firstly, the major trend will be M&A, for all projects
postponed or whose employers suffered losses,
the projects will continue being resumed strongly.

Secondly, special economic zones are forecasted to
continue to rise, becoming “promising lands” and
attracting a large amount of real estate investment.

Thirdly, the market of condotels, officetels and
hometels is forecasted to affect the remaining
areas before “turning off its wave”. Beside the
above bullish areas, we can mention about Hai
Phong, Vung Tau, etc.

Fourthly, the issue of low-cost apartments will be
solved and there will be more people willing to par-
ticipate, but it is important whether their expecta-
tions will be satisfied or not.

Fifthly, the traditional market is forecasted to be
narrowed. Emerging markets will be so strong that
traditional markets such that the market of 3-bil-
lion-dong apartment will not have much chance.

In general, the real estate market is rapidly grow-
ing (although there are signals of the heated growth)
and this growth is in line with the economic rules.
From 2018 onwards, the supply in all market seg-
ments is expected to “soar” and become more bal-
anced with the demand of the economy. Foreign cap-
ital flows, after being poured into the market for a cer-
tain period of time will also “launch” the products into
the market. In terms of the state management, the
relevant agencies are preparing policies to orient the
development of the market gradually towards the
long-term sustainability. It is forecasted that in 2018,
the market of real estate and construction will still be
on the rise, but the growth rate may slow down,
reducing the “heat” because in terms of the supply,
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truGng sé tdng manh cling nhu cong tac quan ly nha
nuéc s€ cod cac ché tai manh tay hon véi cac hién
tugng thao tung gia ca trén thi trudng.

II. NGANH BAN LE
1. XU HUONG TANG TRUONG NGANH

Thi trudng ban 1é Viét Nam hién dugc danh gia
la mot trong nhitng thi trudng méi néi tiém n3ng tai
khu vuc Chau A-Thai Binh Dudng do cé nén kinh t&
vGi ty |é tang trudng cao, quy mo dan sé gan 94
triéu ngudi, cd cdu dan so tré va téc do do thi hoa
dang dién ra nhanh chéng. Tiém néng thi trudng
Viét Nam dudc cu thé héa béng viéc Cong ty tu van
A.T. Kearney vilra xép Viét Nam vao vi tri th( 6 trong
bang danh gid vé chi s6 phat trién ban I& toan ciu
(Global Retail Development Index - GRDI) nam 2017
vlra qua. (Hinh 17). Theo s8 liéu ctia T6ng cuc théng
ké thi ty 1é dong gbép clia ban budn va ban Ié vao
GDP dat hon 14% va ban Ié cling la mot trong Top
6 cac nganh nghé thu hit von dau tu nudc ngoai I6n
nhat. Tinh chung ca ndm 2017, t8ng mic ban lé
hang hda va doanh thu dich vu tiéu dung udc tinh
dat 3.934,2 nghin ty dong, tang 10,9% so v3&i nam
trudc (nam 2016 tang 10,1%). Nhu vay, sau 10 ndm
k& tur thdi diém Viét Nam chinh thirc gia nhap To
chiic thuang mai thé gigi (WTO) thi ban 1é hién dai
hinh thanh va phéat trién manh mé thanh “nganh
céng nghiép ban 1& Viét Nam” trong thdi dai day
manh hoi nhdp qudc té.

Viét Nam sé€ la “ngbi sao sang” trén thi trudng ban
lé toan cau do khuynh hudng phéat trién d6 thi hién
dai. Xu hudng trong tuong lai, da s6 cac chg truyén
thdng va ho ban 1é sé bi thay thé bdi cac kénh ban
hang hién dai. Trong dé néi 1&n 1a cic chudi ctra hang
tién Igi, siéu thi mini c tiém nang phat trién manh mé
nhat bdi tha tuc dang ky kinh doanh don gian, von
dau tu khong cao, kha nang thu hoi von lai nhanh.
Hién nay, loai mé hinh nay dang cé mic tang trudng
manh mé nhat trén thi truGng Viét Nam. Tinh dén ndm
2018, & Viét Nam c6 khoang 1.600 ctra hang tién Igi,
tdc d6 tang trudng cua hé thong clra hang tién Igi va
siéu thi mini 1én t8i 200% mdt nam. Gép mat trong hé
th6ng nay phai k& ti Shop&GO, B'sMart, FamilyMart,

the supply of goods in the market will soar and regard-
ing the state management, there will be stronger
penalties for the price manipulation in the market.

II. RETAIL SECTOR
1. THE GROWTH TREND OF THE SECTOR

Vietnam’s retail market is considered one of the
potential emerging markets in the Asia-Pacific region
because Vietnam has a high economic growth rate,
a population of nearly 94 million people, a young
population structure and rapid urbanization. The
potential of the Viethamese market is concretized by
the fact that A.T. Kearney rated Vietnam to rank
sixth in the Global Retail Development Index (GRDI)
in 2017. (Figure 17). According to data from the
General Statistics Office, the contribution of the
wholesale and retail market to GDP is over 14% and
the retail sector is also one of the top 6 sectors in
foreign capital attraction. In 2017 as a whole, the
total retail sales of consumer goods and services
were estimated at VND 3,934.2 trillion, up by 10.9%
from 2016 (the growth rate in 2016 was 10.1%).
Therefore, the modern retail sector has formed and
developed to be “Vietnam’s retail sector” in the era
of promoting the international integration since
Vietnam officially joined the World Trade
Organization (WTO) 10 years ago.

Vietnam will be “a bright star” in the global retail
market due to the trend of the modern urban devel-
opment. In the future, most traditional markets and
retailers are likely to be replaced by modern sales
channels. Of the figure, convenience stores and mini
supermarkets will have the strongest potential due
to the simple business registration procedures, low
investment capital and quick return of capital.
Currently, this model has the highest growth in the
Vietnamese market. By 2018, there will be about
1,600 convenience stores in Vietham in which the
growth rate of convenience stores and mini super-
markets is up to 200% per year. Being included in
this system are Shop & GO, B'sMart, FamilyMart,
CircleK, and Vinmart+ in which Vinmart+ is the most
prominent in the system with an extremely high
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CircleK, Vinmart+, trong hé th6ng Vinmart+ la ndi bat
nhat vdi toc do tang trudng vo cung manh mé, hién
nay hé thong Vinmart+ da Ién tdi 1.000 clra hang trai
rong khap ca nudc.

Trong thdi gian qua cd nhiéu tap doan nudc ngoai
da dau tu hodc dang xdc tién dau tu vao linh vuc ban
lé tai Viét Nam. Dién hinh [ chudi Family Mart (Nhat
Ban) mac du md&i xam nhap thi trudng Viét Nam chua
Idu nhung da cé t6i 130 clra hang va du dinh m& thém
700 ctra hang nifa trong vong vai ndm t8i. Chudi ban
|& 7-Eleven (Nhat Ban) cling da cé mat tai thi truGng
Viét Nam vao thang 6/2017 va dang thuc hién ké
hoach phét trién 100 ctra hang trong vong ba ndm va
1.000 ctra hang trong vong mot thap ky tdi. Bén tur
Han Quéc, thuong hiéu Lotte Mart cling dang trién
khai thuc hién ké hoach md thém 60 siéu thi tai Viét
Nam va trén mang ctlra hang tién Igi thi tap doan nay
dang c6 tham vong md 2.500 clra hang trén thi truGng
ca nudc chi trong muGi nam tdi. Biéu dac biét bat ngd
trong thdi gian gan day “ngudi khdng 16” clia thuang
mai dién tlr va ban |é thé gidi la Amazon (MY) da chinh
thirc d6 bd vao Viét Nam. Tap doan khdi dau cho su
gia nhap thi trudng béng chuang trinh hd trg xuat

growth rate and Vinmart+ system currently has up
to 1,000 stores throughout the country.

Over the past years, many foreign corporations
have been investing in the retail sector of Vietnam.
The typical case is Family Mart (Japan). Family Mart
has had 130 stores and is expected to open 700
another stores in the next few years although it has
just penetrated into the Vietnamese market. The retail
chain, 7-Eleven (Japan) was also available in Vietham
in June 2017 and is planning to develop 100 stores
within three years and 1,000 stores within the next
decade. From Korea (Republic), Lotte Mart is also
planning to open more 60 supermarkets in Vietnam
and regarding the segment of convenience stores, the
group is aspiring to open 2,500 stores countrywide
within only ten years. This especially surprising thing
is that Amazon (USA), “the giant” of the world e-com-
merce and retail market, has recently officially invest-
ed in Vietnam. The Group started its entry into the
market with the program on supporting exports of
small and medium-sized enterprises. Previously,
Alibaba Group (China) also marked its presence in
Vietnam by acquiring Lazada, an online retail brand.

Hinh 17: CHI SO PHAT TRIEN BAN LE TOAN CAU NAM 2017

Figure 17: GLOBAL RETAIL DEVELOPMENT INDEX 2017
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kh&u hang hod cho doanh nghiép nhé va vira. Trudc
do, tép doan Alibaba (Trung Qudc) cling da danh dau
su cd mat & Viét Nam bang viéc mua lai thuong hiéu
ban Ié truc tuyén Lazada.

Bén canh do vdi quy mé dan s6 gan 94 triéu ngudi
nhung hién tai thi truGng Viét Nam mdi cd khoang
1.760 clra hang tién Igi, tinh trung binh thi ctr 54.400
ngudi dan mdi cd mot clra hang. Trong khi do, ty lé
nay & Trung Qudc la 24.900 dan/ctra hang hoac Nhat
Ban la 2.300 dan/clra hang va & Han Qudc la 2.100
ngudi dan/ctra hang. Nhu vay, thi truGng ban lé & Viét
Nam van con rat nhiéu du dia dé phat trién va tiém
nang trong thu hut cac nha dau tu nudc ngoai tham
gia trong thdi gian tdi.

Du dia phat trién nganh ban 1& Ia rat rong 16n, thi
trudng ban 1@ tai Viét Nam van con nhiéu co hdi phat
trién manh trong thdi gian tdi. Trong do, thi phan
ban Ié tai Viét Nam mdi chi chiém 25% trong khi dé
tai mot s6 qudc gia lan can trong khu vuc nhu
Philippines da chiém 33%, Trung Qulc la 51%,
Malaysia khoang 60% va dac biét la Singapore Ié€n tGi
90%. (Hinh 18)

In addition, despite a population of nearly 94 mil-
lion people, Vietnam currently has only about 1,760
convenience stores, with an average of 54,400 peo-
ple per store. Meanwhile, the figure in China is
24,900 people per store or in Japan, the figure is
2,300 people per store and in Korea (Republic), the
figure is 2,100 people per store. Therefore, Vietnam'’s
retail market still has a lot of potential for the devel-
opment and attraction of foreign investors to partici-
pate in the future.

The development potential of the retail sector is
very large and Vietnam'’s retail market will still have
many opportunities for the strong development in the
future. Specifically, the retail market share in Vietham
only accounts for 25%, while in neighboring countries
such as the Philippines, China, Malaysia and especial-
ly Singapore, the shares are 33%, 51%, 60% and
even up to 90%, respectively. (Figure 18)

The analysis of the Financial Times also shows that
the strong growth in the number of enterprises oper-
ating, the restoration of sectors, urbanization, etc. are
factors promoting the development of the modern

Hinh 18: THI PHAN BAN LE CUA VIET NAM VOT MOT SO QUOC GIA TRONG KHU VUC (PON VI: %)
Figure 18: VIETNAM'S RETAIL MARKET SHARE COMPARED WITH SOME COUNTRIES IN THE REGION (UNIT:%)
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Phan tich cla Financial Times cling cho thdy s6
lugng doanh nghiép dang hoat déng tang cao, cac
nganh san xuat phuc hoi, do thi héa... la nhitng yéu
t6 thic ddy nganh ban 1é hién dai ctia Viét Nam phat
trién. Financial Times ciing du’ bdo v& mét lan séng
von dau tu nudc ngoai sé€ ti€p tuc hudng vao nganh
ban 1é Viét Nam trong thdi gian t&i. Theo théng ké
thi trong ndm 2017 cac nha ban & nudc ngoai mdi
chiém khoang 5% thi phan tai Viét Nam nhung day
lai 1d nhém cé t6c d6 phat trién nhanh nhat. Tuy
nhién, Financial Times cling nhan dinh rang cac
doanh nghiép ban lé nudc ngoai trén thi trudng Viét
Nam sé phai d6i mdt véi mot s6 doanh nghiép noi
dia manh nhu tép doan Vingroup hay SaigonCoop la
cac tap doan da quen thudc véi ngudi tiéu dung
trong nudc.

Tuy nhién, mét xu hudng dang lo ngai cta thi
truGng ban I la hién tugng cac doanh nghiép nudc
ngoai dang mua lai chudi siéu thi tai Viét Nam nh&m
chi phoi cac kénh ban 1é trong nudc cé tiém nang phat
trién manh trong tuang lai. N&u xét vé lau dai thi hién
tugng nay dan dén nguy cd 1am gidm dan siic canh
tranh clia hang hoa san xuat trong nudc do bi dong &
khau tiéu thu dau ra. Tham chi hang hoa trong nudc
con ¢ khuynh hudng bi ddy Ui dan khdi cac kénh ban
I& ma doanh nghiép nudc ngoai chi phai.

2. PHAN TICH swoT
2.1. Piém manh

Thu nhéat: Thi trudng ban |é Viét Nam dugc dua
trén nén tang ctia mot nén kinh té lubn co ty 1€ tang
trudng kinh t&€ ndm trong nhoém cao nhat Chau A
(tham chi & quy mo thé gidi), thu nhap binh quan dau
ngudi gia tang, quy mo6 dan s6 dong va cd cau dan s6
tré vdéi xu hudng do thi hda. Nhitng nén tang nay
chinh & diém manh gidp thi trudng ban [& Viét Nam
ti€p tuc tang toc trong thdi gian tdi.

Thar hai: Thi truGng ban Ié cua Viét Nam ludn dugc
cac td chiic tu van qudc t&€ nhu cong ty A.T. Kearney
hay tap chi Financial Times danh gid cao trong cac
bang xép hang. Day la cac kénh tham van co uy tin ma
cac nha dau tu nudc ngoai tin cdy trong viéc tham
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retail sector of Vietnam. As forecasted by the Financial
Times, there will continue to be a wave of foreign
investment pouring into Vietnam'’s retail sector in the
future. According to statistics, in 2017, foreign retail-
ers only accounted for about 5% of the market share
in Vietnam, but this was the group with the fastest
growth. However, the Financial Times also said that
foreign retailers in the Viethamese market would have
to face with some strong domestic enterprises such as
Vingroup or SaigonCoop that are familiar with the
domestic consumers.

However, a worrying trend in the retail market is
the phenomenon that foreign enterprises are acquiring
supermarket chains in Vietham to dominate the
domestic retail channels with the strong potential in
the future. In the long term, this phenomenon will
lead to the risk of gradually reducing the competitive-
ness of domestic goods due to the passiveness in the
consumption stage. Domestic goods even tend to be
pushed away from the retail channels dominated by
foreign enterprises.

2. SWOT ANALYSIS
2.1. Strengths

Firstly, Vietnam’s retail market is based on the
ground of an economy with the high growth rate list-
ed in the top in Asia (even on a global scale), the
increase in per capita income, the high population and
young population structure; and the trend of urbaniza-
tion. These are the strengths, helping Vietnam's retail
market continue to accelerate in the coming time.

Secondly, Vietnam's retail market is highly rated by
international consulting firms such as A.T. Kearney or
Financial Times. These are reputable consultative
channels that foreign investors trust to consult infor-
mation before investing in @ market. This is a strength
that Vietnam’s retail market will continue to have in
the time ahead.

Thirdly, the development potential of the retail
sector is considered to be “infinite” because most
households still have the habit of shopping at tradi-
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khao thong tin trudc khi dau tu’ vao mot thi trudng. Vi
vay Viét Nam can tan dung diém manh nay tao da
tang trudng trong giai doan tdi.

Thir ba: Du dia phat trién nganh ban 1& dugc coi
13 “v& han” vi hién nay da s6 ho gia dinh vin con théi
quen mua sam tai cac chg truyén théng. Théi quen
nay dugc duy tri gan nhu tuyét déi tai vung nong
thon nhung ddng thdi van hién hitu trong cudc séng
hang ngay tai cac do thi I6n cta Viét Nam. Do dé mac
du TP.HCM va Ha Néi la hai d6 thi co thi trudng ban
lé phat trién nhat, véi tdng s6 mdt bang ban lé
khoang 2,5 triéu m2. Tuy nhién, mat do ban lé tai hai
khu vuc nay lai thap hon 0,2 m2/ngudi, thap hon
nhiéu néu so sanh vai nhitng thanh phd 16n trong
khu vuc nhu Bangkok (Thai Lan - 0,89m2),
Singapore (0,75m2), Beijing (Trung Qudc - 0,65m2),
Kuala Lampur (Malaysia - 0,64m2) va Jakarta
(Indonesia - 0,44m2). Nhu vay, du dia phat trién cla
nganh ban Ié la rat I6n trong nhiéu thap ky téi va la
diém manh gitp Viét Nam thu hdt dugc nhiéu nha
dAu tu nudc ngoai I6n vi d&c diém cac khoan dau tu
I6n thudng can thdi gian thu hdi von dai va day la
diéu rat phu hgp cho kiéu thi trudng tiém nang nhu
Viét Nam.

2.2. Piém yéu

Thir nhéat: Thi truGng ban 1é hién dai cua Viét Nam
chi méi thuc su phét trién trong khoang gan mdt thap
ky qua, dac biét co su tdng trudng manh trong khoang
3 nam trd lai day. Chinh vi vay cac cg quan chic nang
dudng nhu van chua xdy dung dugc khung khé phap
ly d& diéu chinh hoat ddng nay. Ngay cang nhiéu
doanh nghiép ngoai nganh xam nhap vao thi trugng
ban lé tuy nhién can c6 mdt khung khd phap ly chit
ché lién quan dén linh vuc ban I vi chat lugng hang
tiéu dung hay vé sinh an toan thuc phadm... dang la cac
van dé nhdc nhdi. Cac cd quan chiic néng cling can
tao moi trudng phat trién céng bang, lanh manh ciing
nhu ki€ém soat cac hoat ddng, chat lugng hang hoa
trén mang d& ngudi tiéu dung yén tdm dé thij trudng
phat trién manh hon.

Thu hai: Dudng nhu dang thi€u quy hoach phat
trién nganh ban lé nhdm diéu chinh, trdnh viéc cac

tional markets. This habit is maintained almost com-
pletely in the countryside but still exists in daily life in
big cities of Vietnam. Therefore, although Ho Chi Minh
City and Hanoi are the two cities having the most
developed retail market with a total retail area of
about 2.5 million m2. However, the retail density in
the two cities is less than 0.2 m2 per capita, much
lower compared to major cities in the region such as
Bangkok (Thailand - 0.89 m2), Singapore (0.75 m2),
Beijing (China - 0.65 m2), Kuala Lumpur (Malaysia -
0.64 m2) and Jakarta (Indonesia - 0.44 m2).
Therefore, the development potential of the retail sec-
tor is very enormous in the coming decades and is a
strength, helping Vietnam attract a lot of large foreign
investors as the large investments often need time to
recover and this is very suitable for the type of the
potential market like Vietnam.

2.2. Weaknesses

Firstly, Vietnam's modern retail market has just
really grown for nearly a decade, especially over the
last three years. Therefore, the authorities have not
yet established the legal framework to regulate this
activity. More and more out-of-sector enterprises are
entering the retail market, but there is a need for a
rigorous regulatory framework regarding the retail
sector because the quality of consumer goods or food
safety and hygiene, etc. are burning issues. The
authorities should also create a fair and healthy devel-
opment environment as well as control the activities
and quality of goods online so that consumers can feel
secure for the further development of the market.

Secondly, it seems that there is a lack of develop-
ment planning for the retail sector to adjust, avoiding
the spontaneous development of enterprises in accor-
dance with the “movement” when enterprises mas-
sively participate in the retail market. The potential of
Vietnam retail market is undeniable but the massive
participation into the market will be saturated, result-
ing in a loss or unfair competition, dumping, etc. like
other goods and service markets.

Thirdly, the potential of Vietnam's retailers
(despite being leading retailers) such as Vingroup or
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doanh nghiép tu phat theo “phong trao” khi 6 at tham
gia vao thi truGng ban lé. Tiém nang cua thi trudng
ban lé Viét Nam la khdng thé phl nhdn nhung viéc
tham gia 0 at vao thi trudng thi vé lau dai sé phat sinh
tinh trang bdo hoa, gay thua 16 hay canh tranh khong
lanh manh, pha gid... tuong ty cac thi truGng hang
hoa, dich vu khac.

Thua ba: Tiém Iuc cac doanh nghiép ban Ié Viét
Nam (cho du la hang dau) hién nay nhu Vingroup
hay SaigonCoop con han ché va mdi chi cé kinh
nghiém kinh doanh trén thi truGng Viét Nam la chu
yéu. Do dé vé lau dai véi xu hudng hdi nhap sau rong
va canh tranh mang tam qudc té ngay trén thi trudng
trong nudc thi c6 kha nang cac doanh nghiép trong
nudc sé khong diing virng dudc trudc cac doi thu
“khéng 16” Amazon hay Alibaba. Day chinh 1a mét
diém yé&u khong dé& khic phuc clia cac doanh nghiép
ban lé Viét Nam.

2.3. Co héi

Thir nhét: HOi nhap qulc té mét cach sau rong va
tich cuc trong thai gian qua la cg hoi cho viéc thu hiat
nhiéu han ngudn luc trong nudc va quéc té€ nhdm phat
trién mdt nganh ban 1€ hién dai tai Viét Nam trong thoi
gian tdi.

Ther hai: Thi trudng ban Ié dang la mot moi trudng
tot cho viéc khdi nghiép tai Viét Nam. DuGi su tac
dong tich cuc cta Internet va mang xa hoi thi viéc
hinh thanh, quang ba céc thudng hiéu méi dugc dé
dang va tién Igi.

Thir ba: Viéc cac doanh nghiép nudc ngoai xam
nhdp nhanh chdng vao thj trudng cling nhu viéc gia
tang hoat dong mua ban va sat nhdp (M&A) trén thi
trudng Viét Nam ciing c6 thé dugc xem nhu cd hdi cho
lan séng “thodi von" khdi cac cong ty Nha nudc trong
[inh vuc ban 1&, vi du nhu Hapro.

2.4. Thach thirc
Thu nhét: Theo udc tinh clia cd quan chirc nang
thi dang c6 khoang 50% thi phan ban Ié Viét Nam

thudc vé cac doanh nghiép nudc ngoai. Do d6 nguy co

72

SaigonCoop is still limited and these retailers have just
experienced in doing business in Vietham market.
Therefore, in the long run, with the trend of in-deep
integration and international competition in the
domestic market, it is likely that domestic enterprises
will not stand firm against the “giant” rivals such as
Amazon or Alibaba. This is a weakness not easily over-
come by Vietnam'’s retailers.

2.3. Opportunities

Firstly, the in-depth and active international inte-
gration over the past years is an opportunity to
attract more domestic and international resources to
develop a modern retail industry in Vietham in the
coming time.

Secondly, the retail market is a good environ-
ment for the start-up in Vietnam. Given the positive
impact of the Internet and social networking, the
formation and promotion of new brands are easy
and convenient.

Thirdly, the rapid penetration of foreign enterpris-
es into the market as well as the increase in M&A
activities in Vietnam market can also be seen as an
opportunity for the wave of “divestment” from state-
owned companies in the retail industry such as Hapro.

2.4. Threats

Firstly, as estimated by the relevant agencies,
about 50% of Vietnam'’s retail market share belongs to
foreign enterprises. Therefore, there is a threat that
the domestic retail market will be is overwhelmed,
dominated by foreign enterprises. Besides, in the near
future, the activities of domestic retailers are likely to
be narrowed due to a lack of experience, investment
scale and human resources.

There exists a threat in which Vietnamese goods
are pushed away from the retail distribution channels
because modern supermarkets of foreign enterprises
such as Lotte, Aeon, MM Mega Market (Metro), BigC,
etc. are gradually gaining the dominance in the prod-
uct consumption. This is also a common threat of
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thi trudng ban 1é ndi dia bi lan at, chi phdi bdi cac
doanh nghiép nudc ngoai. Bén canh do, trong tucng
lai gan thi hoat dong cla cac doanh nghiép ban 1é noi
c6 kha nang bi thu hep hon do thi€u kinh nghiém, quy
mod dau tu va ngudn nhan luc.

Nguy cd hang hda Viét Nam bi ddy khdi cac kénh
phan phdi ban & hang hda dang hién hitu. Bé&i vi cac
hé thong siéu thi hién dai cla nudc ngoai nhu Lotte,
Aeon, MM Mega Market (Metro), BigC... dang dan
chiém uu thé& trong viéc bao tiéu san phdm dau ra.
Day cling la nguy cd ndi chung clia hang hoa Viét khi
tinh trang “du thlra chdt déng” hay “gia giam ky luc”
dang dan trd nén quen thudc trong nhiéu linh vuc
hang hoéa ban 1&, dic biét 1a san phdm cla khu vuc
nong nghiép.

Thir hai: Nguy cd cac doanh nghiép trong nudc bi
“chén ép” dan dén thua 16, pha san hodc kinh doanh
tét nhung phai “ban minh” cho cac thuagng hiéu dén
tlr nudc ngoai cling dang dan phé bién. Thdi gian
qua da cé mot s6 thuang hiéu I6n trong nudc nhu
Vissan hay Cau Tre, Sabeco da bi thau tom bdi cac
doanh nghiép nudc ngoai la cac vi du dién hinh cho
nguy cd nay.

Thua ba: Tam ly chudng hang ngoai cia mét bo
phan ngudi tiéu dung trong nudc cling dang la nguy
cd khién cho hang hoa trong nudc bi thua ngay trén
chinh “san nha” la thi trudng trong nudc. Thai gian
qua hién tugng rau cu, trai cay, thit ca nhap ngoai bay
ban ngay cang nhiéu trong cac siéu thi tai cac thanh
phd 16n da minh chlng rd nét cho nguy cc nay.

3.DU'BAO SU' PHAT TRIEN NGANH BAN LE NAM 2018

Trong vai ndm trg lai day da cé6 mét sé thuong
vu chuyén nhugng gitta cdc doanh nghiép trong
nudc va nudc ngoai hodc gilra cac doanh nghiép
nudc ngoai véi nhau, vi du nhu Aeon dau tu 500
triéu USD xay dung hé thong siéu thi, trung tam
mua sdm; Tap doan TCC Holdings ctia Thai Lan mua
lai Metro Cash va Carry Viét Nam vdi gia 655 triéu
EUR. Hay nhu tép doan Central Group cla Thai Lan
mua lai Big C vdi gia 1,4 ty USD. Thj trudng bat dau
c6 mat thém mdt sd nha phan phdi khéng 16 nhu 7

Vietnamese goods when the status of the “over-sup-
ply” or “record price decrease” is gradually becoming
familiar in many areas of retailed goods, especially
agro-products.

Secondly, the threat in which domestic enterprises
are “pinched”, leading to losses, bankruptcy or do
good business, but have to “sell themselves” to for-
eign brands is also increasingly popular. Over the past
time, some “well-known” domestic brands such as
Vissan or Cau Tre, and Sabeco have been acquired by
foreign enterprises. These are examples of this threat.

Thirdly, the psychology of preferring foreign goods
of a certain group of domestic consumers is also a
threat, making the domestic goods fail right in the
“home” market. Over the past time, the imported veg-
etables, fruits, fish and meat have been increasingly
displayed at supermarkets in big cities which has
clearly demonstrated this threat.

3. FORECAST ON THE DEVELOPMENT OF RETAIL
SECTOR IN 2018

Over the past few years, there have been some
transfers between domestic and foreign enterprises or
among foreign enterprises. For example, Aeon has
invested USD 500 million in building a system of
supermarket and shopping mall; TCC Holdings of
Thailand has acquired Metro Cash and Carry Vietnam
at EUR 655 million or Central Group of Thailand has
bought BigC at USD 1.4 billion. The market has start-
ed to add some giant distributors such as 7 Eleven or
Amazon. These are indications of the attractiveness of
Vietnam retail market in the coming future.

It is forecasted that the food retail market will con-
tinue to grow strongly until 2020 with an average con-
sumption increase of 5% per year. The forecasts and
assessments of the retail market in Vietnam are opti-
mistic for 2018 with the continuous growth in retail
segments from the supermarkets to convenience
stores. In addition, there will be modern consumer
trends in line with the Fourth Industrial Revolution
with a variety of shopping methods and convenient
payment in the market. Therefore, 2018 will be a year
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Eleven hay Amazon. Day la cac minh chirng cho tinh
h&p dan cua thi trudng ban [é Viét Nam trong thdi
gian tai.

Theo du bdo, thi trugng ban |é hang thuc phdm
s& tiép tuc phat trién manh dén ndm 2020 véi sic
tiéu thu tang binh quan 5%/nam. Nhirng du bao,
danh gid ndéi chung vé thi truGng ban Ié Viét Nam
d8éu lac quan cho mot ndm 2018 tiép tuc phat trién
manh trong cac phan khic ban 1é tir loai hinh siéu
thi cho dén ctra hang tién Igi. Bén canh dé thi trugng
cling xuat hién cua nhirng trao luu, xu hudng tiéu
dung hién dai &’ng véi cudc cach mang cong nghiép
4.0 vGi nhiéu phuong thirc mua sdm va thanh toan
tién dung. Do d6, ndm 2018 s& 13 ndm bung né cla
phan khic nay véi hang loat trung tdm mua sam mdi
dang trong qua trinh hoan thién va sé 0 at tham gia
vao thi trudng.

III. NGANH NONG NGHIEP
1. XU HUONG TANG TRUO'NG NGANH

N&m 2017 vira qua dugc coi la mot nam thang Igi
vugt bac ctua nganh nong nghiép véi ty lé téng
trudng 2,9% (cao han mic tédng 1,36% cla nam
2016) va déng gop 0,44 diém phan tr8m vao mic
tang chung. Bdc biét, tang trudng cliia nganh néng
nghiép trong ndm 2017 da vugt chi tiéu do Chinh phu
dé ra cho nganh (6 muc 2,82%). V& cd cau nén kinh
té thi khu vuc nong, 1dam nghiép va thly san dang
chiém ty trong 15,34% cua gia tri GDP toan nén kinh
t&. Nganh ndng nghiép Viét Nam d& c6 nhing nd luc
vugt bac trong bdi canh nam qua nén kinh té€ Viét
Nam da trai qua nhiéu thién tai vGi 16 can bao, 4 ap
thap nhiét déi kem mua I6n, 1T Ong, It quét xay ra
trén dién rong gay thiét hai cho nganh ndng nghiép
khoang 60.000 ty dbng. Bén canh d6, san pham
nganh néng nghiép con phai doi mat vdi thach thic
tlr xu hudng gia t&ng clia nhitng thay déi vé dia chinh
tri, chinh sach thugng mai cia mét s6 doi tac thuang
mai I6n cla Viét Nam.

Trong bGi canh gia dau mé giam sau lam giam co
cau doéng gop vao GDP cua nganh khai khoang thi

nganh nong nghiép va du lich 1a nhitng “cilu canh”
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with @ boom of this segment when a series of new
shopping malls are being completed and will be mas-
sively launched into the market.

II1. AGRICULTURAL SECTOR
1. THE GROWTH TREND OF THE SECTOR

2017 is considered to be a great year for agricul-
ture with a growth rate of 2.9% (higher than 2016’s
1.36% rise), which contributes 0.44 percentage points
to the overall increase. In particular, the growth of the
agricultural sector in 2017 exceeds the target set by
the Government for the sector (at 2.82%). With
regards to economic share, the agriculture, forestry
and fisheries sectors account for 15.34% of the entire
economy’s GDP. Vietnam's agricultural sector has
excelled the past year even though the country suf-
fered a number of natural disasters: 16 storms, 4 low
pressure systems with heavy rains, as well as flash
floods. Damages to agricultural lands amount to about
VND 60,000 billion. In addition, agricultural products
face challenges from the increasing trend of geopolit-
ical changes and trade policies of some of Vietnam's
major trading partners.

Meanwhile, in the midst of steep oil prices that
demotes the contribution of the mining sector to the
GDP, agriculture and tourism are the "saviors" of the
Vietnamese economy by achieving 6.81% in 2017, sur-
passing the growth target set by the economy. Notably,
the export target for agro-forestry and fishery products
is USD 32 - USD 33 billion, but the industry is worth USD
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cho nén kinh t€ Viét Nam trong viéc dat mUrc tang
trudng chung 6,81% cho nam 2017, vugt mic chi
tiéu tang trudng theo ké hoach clia nén kinh té.
Pang chi y, muc tiéu xuét khiu ndng 1dm thay san
Chinh pht dé ra cho nganh nong nghiép khoang 32 -
33 ty USD nhung két qua nam 2017 thi toan nganh
da dat gia tri gan 37 ty USD. Két qua thuc hién cla
nganh ciling dong thai vugt t8i hon 4 ty USD so vdi
cung ky nam 2016 va xét theo gia tri thang du vé so
tuyét doi ctia nganh dang dat 8,55 ty USD, tang han
1 ty USD so v@i cung ky nam 2016. (Hinh 19)

Theo s6 liéu tir Téng cuc thdng ké cho thay trong
khu vuc néng nghiép thi nganh thay san cé mdc tang
cao nhét vai 5,54% va cd nhiéu khdi sac so véi nam
2016, déng gép 0,17 diém phan trdm vao mic ting
chung. Nganh lam nghiép tang 5,14%, do chiém ty
trong thdp nén chi déng gdp 0,03 diém phan tram.
Nganh néng nghiép tang 2,07% (nam 2016 tang
0,72%), déng gop 0,24 diém phan trém, cho thay
dau hiéu phuc hoi cia nganh ndng nghiép sau nhitng
anh hudng nang né cua thién tai nam 2017, xu
hudng chuyén d6i co cdu san phdm trong ndi bd
nganh theo hudng dau tu vao nhitng san phdm cé

37 billion in 2017. The sector's performance also sur-
passed USD 4 billion over the same period in 2016, and
was valued at USD 8.55 billion, an increase of more than
USD 1 billion over the same period 2016. (Figure 19)

According to the General Statistics Office data, the
fishery sector recorded the highest growth rate of
5.54% and had positive growth compared to 2016,
contributing 0.17 percentage points to the increase in
general. Forestry sector increased 5.14%, due to low
shares contributing only 0.03 percentage points.
Agriculture rose 2.07% (0.72% in 2016)—adding 0.24
percentage points—indicating signs of recovery from
the severe effects of 2017 natural disasters. Product
restructuring within the industry that is geared
towards investment in products of high economic
value has brought about efficiency. (Figure 20)

Considering the export turnover of the economy,
the agricultural sector has also made huge contribu-
tions to many prospects that maintained good growth.
For example, the fishery sector gained USD 8.4 billion
(+18.5%), whereas wood and wood products reached
USD 7.6 billion (+9.2%). However, due to the depend-

Hinh 19: TY LE TANG TRUONG NGANH NONG NGHIEP GIAI DOAN 2013-2017 (BON VI: %)
Figure 19: GROWTH RATE OF THE AGRICULTURAL SECTOR IN VIETNAM DURING THE PERIOD 2013 - 2017 (UNIT: %)
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Source: General Statistics Office of Vietnam
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gia tri kinh té€ cao da mang lai hiéu qua. (Hinh 20)

Xét trén kim ngach xuat khdu hang hda clia nén
kinh té thi khu vuc ndng nghiép cling c6 nhiing déng
gop to I6n vai nhiéu mat hang duy tri dugc mic tang
trudng kha. Cu thé nganh thly san dat 8,4 ty USD
(tdng 18,5%), gd va san pham gb dat 7,6 ty USD
(tdng 9,2%). Mac du vay do phu thudc vao tinh hinh
gid ca trén thé& gi6i nén kim ngach xut khdu mdt s6
mat hang da bi giam so véi ndm 2016 nhu ca phé dat
3,2 ty USD (giam 3,7%), hat tiéu dat 1,1 ty USD (giam
21,7%). Diéu dic biét “ndi 1&én” cia nganh néng
nghiép trong ndm qua la kim ngach xuét khiu clia mét
hang rau cl qua Ién téi 3,45 ty USD (tang 40,5%) va
vugt xa kim ngach xudt khdu ctia mdt hang gao chi
khoang 2,6 ty USD.

S liéu tir phia B6 Nong nghiép va Phét trién ndng
thon cho biét, trong nam 2017 da c6 gan 2.000 doanh
nghiép thanh I&p mdi trong linh vuc ndng lam thay
san (tang 3,8% so vdi nam 2016) nang sd doanh
nghiép hoat dong trong nganh Ién han 5.600. Nhiéu
doanh nghiép 16n nhu Vingroup, Hoa Phat, Hoang
Anh Gia Lai da chon ndng nghiép céng nghé cao,

ence on global prices, the export turnover of some
items has decreased compared to 2016, such as cof-
fee reached USD 3.2 billion (-3.7%), pepper was USD
1.1 billion (-21.7%). Especially, the agricultural sector
in the past year saw an export turnover of vegetable
of USD 3.45 billion, an increase of 40.5%, far exceed-
ing the export value of rice, which was only about USD
2.6 billion.

According to the Ministry of Agriculture and Rural
Development (MARD), in 2017, nearly 2,000 newly-
established enterprises in agriculture, forestry and
fishery (up 3.8% over 2016) boosted the industry to
over 5,600. Many large enterprises such as Vingroup,
Hoa Phat, and Hoang Anh Gia Lai have selected high-
tech organic farming as their primary direction. They
disbursed investment projects with an estimated value
of several billion USD. Overall, the agricultural sector's
investment charisma has achieved remarkable break-
throughs over the years. With this successful execu-
tion, the agricultural sector has significantly enamored
social responsibility towards "poverty reduction". As
the new rural development program reaches 2,884
communes, over 31% of the plan was executed, the

Hinh 20: TY LE TANG TRUONG VE MAT GIA TRI SAN XUAT QUA CAC LINH VUC THUOC NGANH NONG NGHIEP 2017 (BON VI: %)
Figure 20: GROWTH RATE IN TERMS OF PRODUCTION VALUE OF AGRICULTURAL SECTORS IN 2017 (UNIT: %)
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nong nghiép hitu cg lam hudng di chinh va da thuc
hién giai ngan cac du an dau tu vdi gia tri udc tinh 1én
dén vai ty USD. Nhin mét cach téng quat thi cdng tac
thu hdt von dau tu cda nganh nong nghiép da dat
dugc nhitng thanh cong rd rét trong nhitng nam qua.
Cung vd&i sy thanh cong trong két qua thyc hién
nhiém vu thi nganh néng nghiép con déng gop rat I6n
trong viéc thuc hién céng tac an sinh xa hoi “xda doi
giam ngheéo” nhu chuadng trinh xdy dung nong thén
mgi da dat 2.884 xa (vuot ké hoach dudc giao la
31%), ty Ié che phu riing dat trén 41% va s6 vu vi
pham céc quy dinh vé quan ly bao vé rirng giam 23%
va thiét hai do pha rirng, chay rirng giam 68% so vdi
cung ky nam trudc.

Trong vai nam tré lai day thi hau hét cac dia
phuang da quy hoach vung san xuat hang hdéa néng
nghiép tap trung quy mé tir vai chuc ha dén vai tram
ha véi nhiéu loai cay trong (lda, ngd, rau dau cac
loai). Tinh dén hét nam 2017, ca nudc da cé khoang
600 nghin ha san xuat IGa theo m6 hinh canh dong
I6n véi cac quy trinh tién tié€n, than thién moi trudng
(nhu Viet GAP, Global GAP...) dugc phS bién nhan
rong. Bén canh do, nam 2017, sau khi Chinh phu ra
Nghi quyét 30 trong do dé cap dén gdi 100.000 ty
dong cho vay ndng nghiép cong nghé cao thi du ng
cho vay néng nghiép cdng nghé cao da tang tur 3.700
ty 1én hon 32.300 ty dong. Nhu vay, du ng cho vay
nong nghiép da tang 8,7 lan trong chua day nira nam
trién khai chugng trinh. Cu thé, phan 16n trong géi hd
trg nay la cac khoan vay phuc vu néng nghiép Ung
dung cong nghé cao vé&i 27,7 nghin ty dong, con von
vay nong nghiép sach dat 4,6 nghin ty dong. Theo
thong ké cta nganh ngan hang thi dén hét nam 2017
da c6 khoang 4.125 khach hang ti€p can dugc goi tin
dung bao gom 3.956 khach hang cd nhdn va 168
khach hang doanh nghiép.

Dau tu ndng nghiép cong nghé cao nhdm gia
ting gia tri cho san phadm ndng nghiép Viét dang la
xu hudng chung cua thdi dai va cling dong thdi la
chu truong cua Chinh phu nham thay déi vé cén ban
phuong thlfc san xudt va quan hé san xuat trong
nganh noéng nghiép Viét Nam trong thgi gian tdi.
Thgi gian qua, ngay cang c6 thém nhiéu doanh
nghiép I6n ti€n hanh rét von dau tu néng nghiép

ratio of forest expanse was over 41%, and the num-
ber of violations on forest protection and management
decreased by 23%. In addition, the damage from
deforestation and forest fire decreased 68% in the
same period last year.

In recent years, most of the localities have desig-
nated areas of agricultural commodity production,
spanning from a few tens of hectares to several hun-
dred hectares with a variety of crops (e.g. rice, corn,
legumes, etc.). By the end of 2017, the country has
about 600 thousand hectares of paddy fields in a
large-field model having advanced and environmental-
ly-friendly processes be replicated (such as Viet GAP,
Global GAP, etc.). Moreover in 2017, after the
Government issued Resolution 30, which mentions a
VND 100 trillion package in high-tech agricultural lend-
ing, led to an increase from VND 3,700 billion to more
than VND 32,300 billion on outstanding loans for such
platform. As a result, agricultural loans grew 8.7 times
in less than half a year. Specifically, the bulk of this
package include subsidized loans for hi-tech agricul-
ture worth VND 27.7 trillion as well as capital loans of
VND 4.6 trillion for clean agriculture. According to sta-
tistics of the banking industry, by 2017, about 4,125
customers have access to credit packages, comprised
of 3,956 individual and 168 corporate customers.

Investing in high-tech agriculture to increase the
value of Vietnamese agricultural products is a general
trend of the times as well as the policy of the
Government to fundamentally change the mode of pro-
duction and product relations in the agricultural sector
in Vietnam in the coming time. Recently, more and
more large enterprises such as Vingroup, PAN Group,
Hoang Anh Gia Lai, Loc Troi and NutiFood have invest-
ed in high-tech agriculture. PAN Group is a prominent
with agricultural products being exported to more than
20 countries around the world, these businesses con-
tinue to invest more than VND 2,000 billion in agricul-
ture through M & A transactions in the industry. PAN
Group, however, goes against the trend of other
investors who pour money into the agricultural sector.
Instead, the group will choose solutions to associate
and improve the stature of farmers. For example, PAN
Farm, which exports flowers to Japan by marking up
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céng nghé cao vGi quy mo Ién nhu Vingroup, PAN
Group, Hoang Anh Gia Lai, Loc Trdi, NutiFood... NGi
bat la PAN Group véi cac san phdm ndng nghiép
xudt khdu di hon 20 quéc gia trén thé gidi va dang
ti€p tuc dau tu han 2.000 ty dong vao nong nghiép
thong qua cac thuong vu mua ban va sat nhap
(M&A) trong nganh. Tap doan PAN cd khac biét la
trong xu hudng nhiéu nha dau tu rét tién vao linh
vuc néng nghiép thi tdp doan sé chon giai phap lién
k&t va nang cao trinh dd néng dan. Dién hinh, PAN
Farm — mang kinh doanh dang xuét kh&u san pham
hoa di Nhat Ban, vdi gia ban gdp 10 [an & thi trudng
noi dia nhung cling vira huy dong dugc thanh cong
s6 von 400 ty dong tir IFC, quy Pau tu tang trudng
Viét Nam Daiwa — SSIAM va Cong ty chirng khoan
SSI. (Hinh 21)

prices 10 times than that of the domestic market, but
also successfully raised capital of VND 400 billion from
IFC, Vietnam Daiwa Growth Investment Fund - SSIAM
and SSI Securities. (Figure 21)

Through the purchase of a 25% stake in Phuoc An
Coffee (Dak Lak), NutiFood invested over VND 1,000
billion in high-tech agriculture in Dak Lak with approx-
imately 1,400 hectares of coffee acquired UTZ
Certified. The company is also aiming to become the
sole strategic investor of the first state-owned enter-
prise in Dak Lak, spearheading equitization. In addi-
tion, Vinaseed is determined to be not only the lead-
ing seed group with market share and the largest scale
in the country, but also to become an agricultural solu-
tions provider for sustainable use of high technology.

Hinh 21: SO DO LIEN KET TRONG CHUOI GIA TRI NGANH NONG NGHIEP HIEN DAI TAI VIET NAM
Figure 21: LINKAGE DIAGRAM OF THE MODERN AGRICULTURAL VALUE CHAIN IN VIETNAM
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C6ng ty NutiFood ciing l1a mdt vi du dién hinh khi
dd dau tu hon 1.000 ty dong vao Dak L3k lam ndng
nghi€p cong nghé cao vdi dién tich khoang 1.400 ha
ca phé dat chiing nhan UTZ Certified, thong qua viéc
mua 25% c6 phan clia Cong ty Ca phé Phudc An (Pak
L3k). NutiFood cling dang hudng dén viéc trg thanh
nha dau tu chién luge duy nhat cia mot doanh nghiép
d4u tién thudc khéi Nha nudc tai Dk Lak thuc hién thi
diém c8 phan hda. B&n canh do, cdng ty Gibng cay
trong Trung uong (Vinaseed) xac dinh khong chi trg
thanh mét tap doan giéng cay trong co thi phan va
quy mo I8n nhat ca nudc ma con dinh hudng tra thanh
Tap doan cung cap gidi phap néng nghiép phat trién
bén vitng (ng dung cong nghé cao. Ban lanh dao cua
Vinaseed cho rang chinh sach vi mé thay d6i rat nhiéu
tir chinh sach dat dai, chuang trinh tai cau tric san
xudt nong nghiép theo hudng san xuat hang héa néng
nghiép cong nghé cao, chinh sach khuyén khich vé
khoa hoc cong nghé, dac biét chinh sach tin dung, xuc
ti€n thuong mai la nhitng cd héi 16n cho cac cong ty
néng nghiép. Mot tén tudi I6n trong nganh thudc bao
vé thuc vat 1a tip doan Loc Troi cling da phat trién
chudi gia tri ndng nghiép tir giéng cay trong, thudc
bao vé thuc vat, san phdm dinh duBng hitu cd sinh
hoc, san phdm gao, déng gdi bao bi, tao ra mét vong
ddi khép kin cho san phdm dang rat dudc quan tam.
Trong do6, tap doan Lbc Troi da ky két véi tap doan
Thaco dau tu Du an cong nghiép hda néng nghiép va
van hanh chudi khép kin san xuat, thu hoach, ché
bién, van chuyén, phan phéi cic san phdm ndng
nghiép tai 2.000 ha dién tich dat thudc huyén Quynh
Phu tinh Thai Binh véi von dau tu 7.800 ty dong.

Mac du Viét Nam cé nhiéu Igi thé va tiém nang
phét trién nganh néng nghiép, la qudc gia ludn ndm
trong top 5 cac nudc xudt khdu gao, ca phé, hat tiéu,
cao su I8n nhat thé gidi. Nhung téng s6 vén dau tu
tryc ti€p nudc ngoai (FDI) vao linh vuc ndbng nghép
trong 30 nam qua mdi chi 8 mic khiém ton la 4 ty
USD, chiém khoang 1,4% t&ng vén FDI cla trén tat ca
cac linh vuc san xuat kinh doanh clia nén kinh t€. Vi
vay, trong thdi gian tdi Viet Nam can tap trung vao
mot s6 linh vuc dang rat can dong von FDI hudng dén
nhu: Phat trién giéng cdy trong vat nudi, phat trién
cong nghiép phu trg tao gia tri gia tang cao cho san
pham néng nghiép, ché bién sdu cac san pham néng

Vinaseed executives said that the macro policy has
transformed a great deal in land policies, the agricul-
tural restructuring program that is geared towards the
production of hi-tech agricultural goods, the incentive
policy on public science and technology. Especially the
credit policy, and trade promotion are great opportu-
nities for agricultural companies. Another big name in
the pesticides sector, Loc Troi Group, has also devel-
oped agricultural value chains from plant varieties,
plant protection products, organic biotech products,
rice products, and the packaging container, which cre-
ates an enclosed shelf life for the product, is of great
interest. Loc Troi Group has signed a contract with
Thaco Group to invest in agricultural industrialization
and closed chain production, harvesting, processing,
transporting and distributing agricultural products
from 2,000 ha of land in Quynh Phu District, Thai Binh
Province, having a capital of VND 7,800 billion.

Since Vietnam has many advantages and potential
for agricultural development, the country has always
remained in the top five exporters of rice, coffee, pep-
per and rubber in the world. However, the total
amount of foreign direct investment (FDI) in the agri-
cultural sector over the past 30 years was only mod-
est at USD 4 billion, accounting for 1.4% of total FDI
in all sectors. Therefore in the near future, Vietham
needs to focus on some sectors which are in need of
FDI inflows, such as: development of plant and animal
varieties, development of supporting industries to cre-
ate high value added products in agriculture, deep
processing of agricultural products for export, and pro-
duction of veterinary drugs, pesticides. These areas
are in need of large capital, advanced technology and
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nghiép xudt khdu, san xuét thudc tha y, thudc bao vé
thuc vat. Nhitng linh vuc nay dang rat can cac ngudn
von 18n, cong nghé tién ti€n, cong nghé sach tir nha
dau tu nudc ngoai dé tao cli huych nhdm ting ning
luc canh tranh cla nganh, ti€p can thi trudng quéc té
I6n hon, tao nang suat va gia tri cao, dong gop vao
GDP va thlc ddy muc tiéu phat trién kinh t& - xa hoi.

2. DU BAO SU PHAT TRIEN NGANH NONG
NGHIEP NAM 2018

Trong nam 2018, nganh néng nghiép sé tap trung
tai co cau theo hudng hang hoa, chudi gia tri, xay
dung néng thdén mdi thich ¢ng vai bién ddi khi hau.
Bén canh d6, nganh sé tiép tuc ddy manh viéc tap
trung phat trién theo san xuat va chin nudi véi viéc
rng dung khoa hoc cong nghé, dac biét ti€p tuc chu
y hai n(t that, do 1a: phat trién ving nguyén liéu tap
trung, ché bién sau va xuc tién, md rong thi trudng.

Cu thé&, Bd N6ng Nghiép va Phat trién ndng thén
vlra ban hanh Nghi quyét s6 431-NQ-BCSD, ngay
08/01/2018 dé& trién khai thuc hién Nghi quyét s6
01/NQ-CP, ngay 01/01/2018 cua Chinh phd. Theo do,
trong nam 2018, nganh ndng nghiép sé phan dau thuc
hién thanh cong mot s chi tiéu nhu sau: Toc do tang
trudng téi thi€u 3,0%, trong dé linh vuc trong trot dat
tdi thi€u 2,2%, chdn nubi 3%, thly san 5,5%, lam
nghiép 6%. Kim ngach xuét khdu khoang 40 ty USD,
trong d6 cac san pham trong trot trén 21 ty USD, thly
san khoang 9 ty USD, Iam nghiép trén 8,5 ty USD, cac
mé&t hang khac 1,5 ty USD. Ty & xa dat chuén ndng
thon méi 37% va 52 huyén dat tiéu chi ndng thon mdi.
Ty |é che pht rirng dat 41,6%. Du bao nam 2018 ciing
s€ la mot nam ti€p tuc co thai tiét bi€n dong do anh
hudng clia bién d6i khi hdu toan cdu. Tuy nhién vdi
nhitng chinh sach tich cuc va hanh dong quyét liét tir
phia cac cd quan chirc ndng va su’ hudng (fng clia cac
thanh phan trong nén kinh t€ thi ndm 2018 sé ti€p tuc
la mot ndm thang Igi cho nganh ndéng nghiép.m
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clean technology from foreign investors to induce
competitive edge, to increase the competitiveness of
the industry, and to gain greater access to internation-
al markets resulting in high value and contribution to
GDP and promotion of socio-economic development.

2. FORECAST ON THE DEVELOPMENT OF AGRI-
CULTURAL SECTOR IN 2018

In 2018, the agricultural sector will focus on re-
structuring commodities, value chains, and building
new rural areas to adapt to climate change. In addi-
tion, the sector will continue to focus on production
and livestock development through the application of
science and technology. Particularly, the sector will
pay attention to two knots, namely: development of
concentrated material areas and deep processing;
market expansion and promotion.

Specifically, the Ministry of Agriculture and Rural
Development has issued Resolution No. 431-NQ-
BCSD, dated January 8th, 2018 to implement
Resolution No. 01/NQ-CP on January 1st, 2018 of the
Government. Accordingly, in 2018, the agricultural
sector will strive to successfully implement a number
of indicators as follows: minimum growth rate of
3.0%, of which cultivation at 2.2%, breed at 3%,
aquaculture at 5.5%, and forestry at 6%. Export
turnover is about USD 40 billion, of which USD 21 bil-
lion from cultivation products, USD 9 billion from
aquaculture products, USD 8.5 billion from forestry,
and USD 1.5 billion from other products.
Approximately 37% of communes and 52 districts
meet new rural criteria. The rate of forest cover will
be 41.6%. 2018 is forecasted to be a year of weath-
er fluctuation due to the effects of global climate
change. However, with positive policies and aggres-
sive actions from the authorities as well as the sup-
ports of all economic sectors, 2018 will continue to be
a successful year for the agricultural sector.®
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ay dung mot doanh nghiép nhé thanh mot
Gcéng ty 16n chua bao gid 1a d& dang. Nghién

clru chi ra rang chi mét phan mugdi trong s6
moét phan trdm cong ty sé dat mdc doanh thu 250
triéu USD hang ndm. Tham chi, chi c6 0,036% cong ty
dat doanh thu 1 ty USD hang ndm. Noi cach khac, hau
hét cac doanh nghiép bat déu tir quy mo nho va diing
lai & do.

Nhung néu diéu doé con chua dd - hodac doanh
nghiép nhan ra duy tri quy mé nhé khong thuc su dam
bao sy s6ng con clia doanh nghiép - thi day la nhitng
vi du vé cac cong ty da thanh coéng trong qua trinh

urning a small business into a big one is never
Teasy. The statistics are grim. Research suggests
that only one-tenth of 1 percent of companies
will ever reach USD 250 million in annual revenue. An
even more microscopic group, just 0.036 percent, will
reach USD 1 billion in annual sales. In other words,

most businesses start small and stay there.

But if that's not good enough for you—or if you
recognize that staying small doesn't necessarily guar-
antee your business's survival— there are examples of
companies out there that have successfully made the
transition from start-up to small business to fully-thriv-
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chuyén ddi tir cdng ty khdi nghiép thanh doanh nghiép
nhd sau dé trd thanh nhitng doanh nghiép 18n phat
trién manh mé&. Dudi day la nhitng chién Iugc ting
trudng McFarland - nha diéu hanh McFarland Partners
(Salt Lake, My) da rdt ra tir nghién clru ctia minh vé
nhiig cong ty da tao nén dot pha va cac doanh nghiép
6 thé van dung thuc tién tir cic bai hoc nay nhdm tao
dung nén chién lugc téng trudng cla riéng minh.

XAY DUNG CHIEN LUOC TANG TRUONG: TANG
TRUONG TAP TRUNG

Theo McFarland, mot phan tir A dén B la "dua ra
mot chién lugc tang trudng dem dén két qua tot nhat
nd Iuc va rdi ro thap nhat". Co thé hinh dung céc chién
luge tang trudng nhu nhitng bac thang, cac bac thap
thuGng it rui ro han nhung it tac dong tang trudng
nhanh. Diém mau chét d6i véi cac doanh nghiép nho,
dac biét la cac doanh nghiép mdi thanh Iap, la tap
trung vao cac chién lugc & bac thang thap nhat va dan
dan budc Ién trén theo cach ma doanh nghiép cam
thady can thiét. Khi doanh nghiép phét trién chién lugc
tang trudng cla minh, trudc tién doanh nghiép nén
xem xét cac mirc do thap cda Chién lugc tang trudng
tap trung. Moi bac mdi mang lai nhiéu cd hodi cho su
tang trudng nhanh, nhung cling ¢ nhiéu rdi ro han.
Cac bac do la:

1. Tham nhap thi trudng. McFarland cho biét
chién lugc tang trudng it rdi ro nhat déi vdi bat ky
doanh nghiép nao don gian 1a ban thém san phadm
hién cé cho khach hang hién tai - mot chién lugc dugc
thuc hién hoan hdo bdi cac cong ty hang tiéu dung
I&n. Ngay nay cac hang tiéu dung thudng ban thém
san pham bang cach déng gdi nhiéu hon, vi du nhu' tr
6 hop do udng trong 1 goi roi tang Ién dan thanh 12
hop trong cling mot gdi. Bén canh do, viéc tim kiém
nhitng cach mdi d€ khach hang str dung san pham cua
minh, nhu bién bdt nd (baking soda) thanh th(&
nguyén liéu khir mui cho ta lanh - cling la m6t hinh
thirc tham nhap thi trudng.

2. Phat trién thij trudng. BAc tiép theo Ia tao ra
cach dé& ban nhiéu san phdm hién cd dén mot thi
trudng 1an can - cung cdp san phdm hodc dich vu cla
doanh nghiép cho khach hang & khu vuc hay dia
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ing large business. What follows are some of the les-
sons McFarland, who now runs his own consulting
business, McFarland Partners (based in Salt Lake City,
America) learned from his study of the breakthrough
companies and how they can help enterprises create a
growth strategy of its own.

DEVELOPING A GROWTH STRATEGY: INTEN-
SIVE GROWTH

Part of getting from A to B, then, is to put togeth-
er a growth strategy that, McFarland says, "brings you
the most results from the least amount of risk and
effort." Growth strategies resemble a kind of ladder,
where lower-level rungs present less risk but maybe
less quick-growth impact. The bottom line for small
businesses, especially start-ups, is to focus on those
strategies that are at the lowest rungs of the ladder
and then gradually move your way up as needed. As
you go about developing your growth strategy, you
should first consider the lower rungs of what are
known as Intensive Growth Strategies. Each new rung
brings more opportunities for fast growth, but also
more risk. They are:

1. Market Penetration. The least risky growth
strategy for any business is to simply sell more of its
current product to its current customers—a strategy
perfected by large consumer goods companies, says
McFarland. Think of how you might buy a six-pack of
beverages, then a 12-pack. Finding new ways for your
customers to use your company's product—like turn-
ing baking soda into a deodorizer for your refrigera-
tor—is another form of market penetration.

2. Market Development. The next rung up the
ladder is to devise a way to sell more of your current
product to an adjacent market—offering your prod-
uct or service to customers in another city or state,
for example. McFarland points out that many of the
great fast-growing companies of the past few
decades relied on Market Development as their main
growth strategy. For example, Express Personnel
(now called Express Employment Professionals), a
staffing business that began in Oklahoma City quick-
ly opened offices around the country via a franchis-
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phuong khac. McFarland chi ra rang nhiéu cong ty
phét trién nhanh chdng trong vai thap ky qua khi I8y
Phat trién thj trudng lam chién luge tdng trudng chinh
cla ho. Vi du, Express Personnel (nay la Express
Employment Professionals), mét cong ty nhan su tai
Oklahoma City giG d&@ nhanh chéng md cac van phong
trén khdp nudc My théng qua mét md hinh nhugng
quyén thuong mai. Cudi cung, cong ty da mé ra dich
vu nhan vién tai 588 dia diém khac nhau va trg thanh
cong ty kinh doanh nhan vién I6n th& nam tai My.

3. Cac kénh thay thé. Chién lugc tang trudng nay
lién quan dén viéc ti€p can khach hang theo mot hinh
thiic khac, chdng han ban san pham truc tuyén. Khi
Apple bS sung bd phan ban [é cling 1a Itc cong ty sir
dung chién lugc nay. Viéc str dung Internet lam phuang
tién dé khach hang cé thé tiép can cac san pham hodc
dich vu theo cach mdi, vi du nhu ap dung mé hinh cho
thué hodc sir dung phan mém nhu mét dich vy, cling la
mot chién luge khac ctia Kénh thay thé.

4, Phat trién san pham. Pay [a mét chién lugc
truyén thng, doi hoi doanh nghiép phai phéat trién san
phdm mdi d€ ban cho khach hang hién tai cling nhu
tién dén cac khach hang mdi. Ly tudng la doanh
nghiép cd thé ban san phdm méi cho khach hang hién
tai. Vi viéc ban san pham cho khach hang hién tai s&
it rGi ro hon viéc "phai ndm bt mot san phdm mdi va
mot thi trudng mdi vao cling mét thdi diém".

5. San pham méi cho khach hang méi. Déi khi
diéu kién thi trudng doi hdi doanh nghiép phai tao ra
san phadm mdi cho khach hang mdi, vi du nhu trudng
hgp clia Polaris, nha san xuat "nha xe di dong" &
Minneapolis. Trong nhiéu nam, cong ty chi san xuat xe
di tuyét. Sau vai mUa dong 6n hoa, cong ty da gap
khung hoang nghiém trong. May man thay, cong ty da
phat trién thanh cdng vang ddi mét loat xe bdn banh
di trén moi dia hinh, m& ra mot thi truGng hoan toan
mdi. Apple cling ap dung chién lugc tuong tu khi gidi
thiéu iPod. Diéu khién iPod trd thanh mdt san pham
mang tinh dét pha 1a nd c6 thé dugc ban ddc 1ap vdi
may tinh Apple, tuy nhién né cling dong thdi ti€p can
thém nhiéu khach hang mdi cho cac san phdm may
tinh ma Apple cung cap. McFarland cho biét iPhone
cling c6 mot tac dong tuang tu; mot khi khach hang

ing model. Eventually, the company offered employ-
ment staffing services in some 588 different loca-
tions, and the company became the fifth-largest
staffing business in the U.S.

3. Alternative Channels. This growth strategy
involves pursuing customers in a different way such
as, for example, selling your products online. When
Apple added its retail division, it was also adopting an
Alternative Channel strategy. Using the Internet as a
means for your customers to access your products or
services in a new way, such as by adopting a rental
model or software as a service, is another Alternative
Channel strategy.

4. Product Development. A classic strategy, it
involves developing new products to sell to your exist-
ing customers as well as to new ones. If you have a
choice, you would ideally like to sell your new products
to existing customers. That's because selling products
to your existing customers is far less risky than "hav-
ing to learn a new product and market at the same
time," McFarland says.

5. New Products for New Customers.
Sometimes, market conditions dictate that you must
create new products for new customers, as Polaris, the
recreational vehicle manufacturer in Minneapolis found
out. For years, the company produced only snhowmo-
biles. Then, after several mild winters, the company
was in dire straits. Fortunately, it developed a wildly-
successful series of four-wheel all-terrain vehicles,
opening up an entirely new market. Similarly, Apple
pulled off this strategy when it introduced the iPod.
What made the iPod such a breakthrough product was
that it could be sold alone, independent of an Apple
computer, but, at the same time, it also helped expose
more new customers to the computers Apple offered.
McFarland says the iPhone has had a similar impact;
once customers began to enjoy the look and feel of
the product's interface, they opened themselves up to
buying other Apple products.

If you choose to follow one of the Intensive Growth

Strategies, you should ideally take only one step up the
ladder at a time, since each step brings risk, uncertain-
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bat dau thich thi véi giao dién clia san phdm, ho sé
tu khdc chon mua cac san pham khac clia Apple.

Néu doanh nghiép chon lam theo mét trong nhiing
Chién lugc tang trudng tap trung, doanh nghiép chi nén
thuc hién tirng budc mdt, vi mdi budc déu mang lai rdi
ro, su khong chic chén va rat nhigu nd luc. Khd khén,
rao can doi véi doanh nghiép la déi khi chinh ap luc tir
thi truGng budc doanh nghiép phai hanh dong nhu mot
phucng cach dé tu vé, nhu véi trudng hop Polaris.
McFarland cho rdng doi lic, doanh nghiép khdng con
lua chon nao khac ngoai viéc nhan 13y rui ro.

XAY DUNG CHIEN LUQC TANG TRUONG: NHUNG
CHIEN LUOC HOP NHAT

Néu cac nha quan ly da cam thay mét madi vai viéc
budc trén con dudng Chién lugc tang trudng tap
trung, ho cd thé xem xét tdng trudng thdng qua cac
thuong vu mua ban, sap nhap - hay con goi la Chién
lugc tdng trudng hgp nhat. Van dé la khoang 75% cac
vu mua ban khéng mang lai gia tri hoac hiéu qua nhu
du doan. Trong mot s6 trudng hgp, viéc sap nhap co
thé trd thanh mot thdm hoa, nhu trong thuong vu
gilta AOL-Time Warner. Tuy nhién, c6 ba luva chon
thay thé kha thi khi thuc hién Chién lugc tang trudng
hgp nhat. Do la:

1. Theo chiéu ngang. Chién lugc tang trudng
nay sé lién quan dén viéc mua mot hodc nhiéu doanh
nghiép doi tha. St dung chién luge nay khong chi gitp
cdng ty phét trién ma con hd trg loai bd mot rao can
khac trong tuang lai - cu thé 13 loai bd nhitng ddi thi
thuc su’ tiém nang. McFarland cho biét nhiéu céng ty
dét pha nhu Paychex - nha cung cap cac dich vu vé
thanh todn tai chinh va Intuit - cong ty cong nghé
chuyén phat trién cac phan mém tai chinh cd nhan déu
Iua chon sdp nhap cac doi thu canh tranh trong nhiéu
nam nhu 1a mét 16i tat d€ phat trién san pham va téng
thi phan.

2, Vé phia sau. M6t chién lugc téng trudng tich
hgp vé phia sau lién quan dén viéc mua lai mot trong
nhitng nha cung cdp nhu mdt cach dé kiém soat chudi
cung Ung. Thuc hién chién lugc nay ¢ thé gilp doanh
nghiép phat trién cac san phdm mdi nhanh han va c6
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ty, and effort. The rub is that sometimes, the market
forces you to take action as a means of self-preserva-
tion, as it did with Polaris. Sometimes, you have no
choice but to take more risk, says McFarland.

DEVELOPING A GROWTH STRATEGY: INTEGRA-
TIVE GROWTH STRATEGIES

If you've exhausted all steps along the Intensive
Growth Strategy path, you can then consider growth
through acquisition or Integrative Growth Strategies.
The problem is that some 75 percent of all acquisitions
fail to deliver on the value or efficiencies that were
predicted for them. In some cases, a merger can end
in total disaster, as in the case of the AOL-Time
Warner deal. Nevertheless, there are three viable
alternatives when it comes to an implementing an
Integrative Growth Strategy. They are:

1. Horizontal. This growth strategy would involve
buying a competing business or businesses. Employing
such a strategy not only adds to your company's
growth, it also eliminates another barrier standing in
your way of future growth—namely, a real or potential
competitor. McFarland says that many of break-
through companies such as Paychex, the payroll pro-
cessing company, and Intuit, the maker of personal
and small business tax and accounting software,
acquired key competitors over the years as both a
shortcut to product development and as a way to
increase their share of the market.

2, Backward. A backward integrative growth strat-
egy would involve buying one of your suppliers as a way
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kha nang ré han. Chang han, Fastenal, mét cong ty
phan phéi bu-léng, dinh 6c, cdc dung cu cam tay,
hang céng nghiép cé tru sd tai Winona, bang
Minnesota da quyét dinh mua mot sd cong cu va may
tao khubn dé€ tdng kha néng san xudt theo yéu ciu
ctia nhiéu khach hang 18n han.

3. Chuyén tiép. Chién lugc sap nhap ciing cd thé
dugc ap dung bang cach tap trung vao viéc mua cac
cdng ty thanh vién 1& mot phan ctia chudi phan phdi
cla ban. Vi du, nha san xuat hang may mac Chicos
(tru sé tai Fort Myers, Florida) da mua lai cac clfa hang
ban Ié nhu la mot cdch d& ddy manh viéc ban san
pha&m véi chi phi canh tranh hon.

XAY DUNG CHIEN LUOC TANG TRUONG: PA
DANG HOA

M6t loai chién lugc téng trudng khac phd bién
trong nhitng nam 1950 va 1960, dudc goi la da dang
hda, tirc |a phat trién céng ty bang cach mua mét cong
ty khac hoan toan khong lién quan dén hoat dong kinh
doanh cua doanh nghiép. Cac tap doan Ién nhu
General Electric cht yéu la cong ty me kinh doanh da
nganh va tdng trudng dua trén két qua tai chinh hgp
nhat. D6 la cach GE cé mot bo phan san xuat dién hat
nhan, mot bd phan san xuat xe dién va mot bé phan
dich vu tai chinh déu ndm dudi tén cia mot cong ty.
Tuy nhién McFarland cho rang loai chién lugc téng
trudng nay cd nhiéu rdi ro, van dé; va ngay nay hi€ém
khi dugc coi la cd hiéu qua.

VAY TANG TRUONG NHU THE NAO?

Chién lugc téng trudng khdng nén dugc theo dudi
mot cach tach biét, va viéc doanh nghiép san sang
thay d6i chién lugc dé€ (ng phd véi nhitng phan (g
tur thi trudng cling quan trong nhu viéc thuc hién mét
chién Iugc theo mot cach duy nhat. McFarland noi:
"Théng thudng, cac cdng ty phai mat mdt ndm dé
phat trién mot chién lugc, tuy nhién vao thdi diém ho
san sang dé thuc hién chién lugc dé thi thi trudng da
thay déi”. D4 1a ly do tai sao, khi dua ra mét chién lugc
phét trién, 6ng khuyén cac cong ty nén ra quyét dinh
nhanh chéng va doi khi cach tiép can t6t nhat la theo
tirng bac vao tiing thdi diém nhat dinh.m

to better control your supply chain. Doing so could help
you to develop new products faster and potentially
more cheaply. For instance, Fastenal, a company based
in Winona, Minnesota that sells nuts and bolts (among
other things), made the decision to acquire several tool
and die makers as a way to introduce custom-part man-
ufacturing capabilities to its larger clients.

3. Forward. Acquisitions can also be focused on
buying component companies that are part of your
distribution chain. For instance, if you were a garment
manufacturer like Chicos, which is based in Fort
Myers, Florida, you could begin buying up retail stores
as a means to pushing your product at the expense of
your competition.

DEVELOPING A GROWTH STRATEGY: DIVERSI-
FICATION

Another category of growth strategies that was
popular in the 1950s and 1960s and is used far less
often today is something called diversification where
you grow your company by buying another company
that is completely unrelated to your business. Massive
conglomerates such as General Electric are essentially
holding companies for a diverse range of businesses
based solely on their financial performance. That's
how GE could have a nuclear power division, a railcar
manufacturing division and a financial services division
all under the letterhead of a single company. This kind
of growth strategy tends to be fraught with risk and
problems, says McFarland, and is rarely considered
viable these days.

HOW WILL ENTERPRISE GROW?

Growth strategies are never pursued in a vacuum,
and being willing to change course in response to
feedback from the market is as important as imple-
menting a strategy in a single-minded way. Too often,
companies take a year to develop a strategy and, by
the time they're ready to implement it, the market has
changed on them, says McFarland. That's why, when
putting together a growth strategy, he advises compa-
nies to think in just 90 chunks. Sometimes the best
approach is to take it one rung at a time.l
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PROSPECTS OF

PRIVATE ECONOMIC SECTOR IN 2018
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NAM / INTERVIEW WITH PROFESSOR — DOCTOR OF SCIENCE. NGUYEN QUANG THAI — VICE PRESIDENT, GENERAL SECRETARY OF VIETNAM

ECONOMIC SCIENCE ASSOCIATION

Vietnam Report: Nam 2017 vira qua dugc coi la
nam kha thanh cong d6i véi nén kinh té Viét
Nam. Theo Ong, khu vuc kinh té& tu nhan trong
nam qua cé nhirng dic diém nao noi bat?

GS. TS. Nguyén Quang Thai: Kinh t& Viét Nam
ndam 2017 da dat nhitng két qua rat toan dién, dat va
vugt toan bd 13/13 chi tiéu Qudc hoi dé ra, trong do
tang trudng dat 6,81% la mlc cao nhat trong 10
nam tré lai day. M&c du chua cd tdng két day du
nhung khu vuc tu nhan va doanh nghiép tu nhan da
néi 1én nhu mdt nhan t8 mdi, cd nhitng déng gdp
xtng dang.

Vietnam Report: 2017 was considered as a suc-
cessful year for Viethamese economy. In your
opinion, what are featured characteristics of
the private sector in the past year?

Prof. Dr. Nguyen Quang Thai: Vietnamese
economy in 2017 achieved very comprehensive
results, reached and exceeded all 13/13 targets set
by the National Assembly. Growth rate of 6.81%
was the highest in the last 10 years. Although there
was no full review, the private sector and enterpris-
es have emerged as a new factor with worthwhile
contributions.
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Vé mdt thanh cong, trén cd s@ Nghi quyét cla
bang, Chinh phu da c6 Nghi quyét s6 35/NQ-CP vé
hd trg va phat trién doanh nghiép, trong dé cb
doanh nghiép tu nhan; Nghi quyét s6 19-2017/NQ-
CP vé tiép tuc thuc hién nhirng nhiém vu, giai phap
chu yéu cai thién moi trudng kinh doanh, nang cao
nang luc canh tranh quéc gia nam 2017, dinh
huéng dén ndm 2020 da dat ra cac diéu kién cao
han vé cai thién moi truéng dau tu kinh doanh. Bé
|a didu kién tién dé& dé& phat trién khu vuc doanh
nghiép, khu vuc tu nhan. Bén cudi nam 2017, ca
nudc da cé 561.964 doanh nghiép hoat dong. bat
dugc sé lugng doanh nghiép hoat dong cao nhu
vay la do da c6 doét bién trong s6 doanh nghiép
dang ky thanh 1ap md&i (126.859 doanh nghiép),
tang 15,2% vé s6 doanh nghiép va 45,4% Vvé von
dang ky (1.295,9 nghin ty, binh quan 10 ty
doéng/doanh nghiép), cling nhu s6 doanh nghiép
hoat dong trd lai (26.448 doanh nghiép) va 35.200
lugt doanh nghiép ti&ng vén, nang téng s6 von
d&ng ki bd sung vao nén kinh t& trong ndm qua la
3.165,2 nghin ty déng. Nhu vay, trong nam da co
thém 153,3 nghin doanh nghiép hoat dong, thu huat
1.161,3 nghin lao dong mdi (binh quan chua téi 8
- 10 lao dong/doanh nghiép). Khu vuc tu nhan
trong nudc da tang dugc nhiéu von do tiét kiém va
ca vay tin dung nén kinh té& tiép tuc phat trién kha,
nhat 1a 6 thang cudi n&m. Xuat khiu ciing d3 ting
gan 20%, chu yéu phu thudc doanh nghiép FDI,
nhat la dién t& va sat thép.

Vé mat han ché, mac du da cé thanh tich dang
ghi nhan, nhung vé cgd ban, déng gdp cua khu vuc
kinh té€ tu nhan con khiém ton. Hon nifa, day ciing la
khu vuc hién con rat nhiéu khoé khan trong viéc ti€p
can vdi ngudn luc. Thuc t€, khu vuc dau tu nudc
ngoai FDI tdng trudng 1én rat cao, 72% xuét khau
phu thuéc khu vuc nay. Mac du Chinh pha dang rat
nd Iuc, Thu tudng Chinh phi d3 kéu goi cic b,
nganh chuyén bién song van con tinh trang “trén
nong dudi lanh”, nén viéc khai thac cac tiém nang,
Igi thé trong thuc t€ & cac nganh va dia phuong con
bi han ché. Nhiéu chinh sach lién quan dén linh vuc
dau tu, déi mai cong nghé tiéu biéu con chua dudc
khai thac tét, nén su chuyén bién theo hudng ca ciu
lai nén kinh t& con dién ra cham.
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In terms of success, on the basis of the Resolution
of the Party, the Government has issued Resolution
No. 35/NQ-CP on supporting and developing enterpris-
es, including private firms; Resolution No. 19-
2017/NQ-CP on continuing to implement the major
tasks and solutions to improve business environment,
enhance the national competitiveness in 2017, and
orient to higher conditions of improving business
investing environment in 2020. This is a precondition
for the development of private enterprises and sector.
By the end of 2017, there were 561,964 operating
enterprises nationwide. Achieving that high number
was due to the sudden increase of: registered enter-
prises - 126,859 enterprises (15.2%); registered capi-
tal - VND 1,295.9 trillion with an average of VND 10
billion per enterprise (45.4%); resumed enterprises -
26,448 enterprises; and additional registered capital -
3,165.2 trillion by 35,200 enterprises in 2017. As a
result, 153,300 new businesses were operating in the
year, attracting 1,161.3 thousand new employees
(less than 8 - 10 laborers/enterprise on average). The
domestic private sector has increased their capital due
to savings and credit loans, so the economy continued
to develop well, especially in the last 6 months of the
year. Exports also increased by nearly 20%, mainly
depended on FDI enterprises, especially electronics
and steel.

In spite of the remarkable achievements, the con-
tribution of the private sector was still modest.
Moreover, this sector has difficulties to access
resources. In fact, foreign direct investment (FDI) has
grown very high, with 72% of exports depending on
this sector. Although the Government has been mak-
ing great efforts, the Prime Minister has called for
Ministries and sectors to change, the disunion situa-
tion caused the limitations in taking advantage of the
real potential in the industry and local. Many policies
related to investment and technology innovation have
not been well exploited, so the transformation towards
economic restructuring was still slow.

Vietnam Report: What do you think about the
quality of Vietham's economic growth last year
and the prospects for the private sector in
20182
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Vietnam Report: VGi nhitng két qua dat dugc,
Ong danh gia nhu thé nao vé chat lugng ting
trudng kinh té Viét Nam nam vira qua va anh
huéng dén trién vong ctia kinh té tu nhan trong
nam 2018?

GS. TS. Nguyén Quang Thai: Mic du ting
trudng kinh t€ nam vlra qua cé cao hon nhung con
dudi tiém nang, chat lugng tang trudng con thap. Diéu
nay dugc thé hién qua cac chi tiéu v& n&ng suét, chat
lugng, hiéu qua va stic canh tranh. C6 han 20 chi tiéu
cu thé vé canh tranh cta Viét Nam (nhu vé thé ché,
can do6i ngan sach, thi truGng von va khoa hoc cong
nghé, cai thién moi trudng kinh doanh va chat lugng
lao ddng...), x&p dusi hon 100 nudc, cho thay nd luc
canh tranh con can cai thién manh mé& han nifa du téng
thé da dimng th(r 55/137 nén kinh t&. N&ng suét lao
ddng cu thé& khéng thap vdi cong viéc cling loai, nhung
do cd cau lao dong co tGi 40% lam ndng nghiép, trong
khi cac nudc khac chi chiém 5 - 10% lao dong nbng
nghiép, nén da kéo ndng suat lao dong chung xubng
thap. V& ngudn nhan luc, ngudi cdé chirng chi tir 3
thang trd Ién chi chi€ém 21,5%, ndi cach khac gan 80%
ngudi khéng qua trudng I6p dao tao, hoac chi qua dao
tao ngan han theo ki€u "cam tay chi viéc". Chét lugng
san pham, hiéu qua cta san phdm chua cao nén du
xuét khdu d3 dat 214 ty USD song gid tri gia tdng trong
nén kinh té bi thap so vai cac nudc trong ving. Néu cd
nhitng d6t pha vé thé ché va cd ciu lai nén kinh té& thi
chac s& cé nhiéu tiém ndng dugc giai phdng han nita.
Ciling d3 co6 nhiing canh bao vé cac rui ro trong nam
2018 do su thay d6i cua kinh t& thé gidi ma kinh t&
nudc nha chua chuyén bién kip, dic biét la viéc tiép
can ngudn luc qudc gia, k& ca vén tin dung gia ré.

Tuy nhién, ndm 2017 van dudc coi 13 ndm kha
thanh cong ddi véi nén kinh té. Su thanh cong nay
phai ké t&i ca cac khoan dau tu tir nhitng ndm trudc,
nén da gat hai thanh qua trong ndm qua. Bdi dau tu
phai c6 do tré, thuding it nhat 1a 2 - 3 ndm. Pong thdi,
nén kinh t€ thé gidi cling dugc du bdo ngay cang tot
Ién. Tém lai, m&c du con nhiéu khé khan trudc mat
nhung moi trudng dau tu dang ngay cang cai thién.
Nhin chung trong ndam 2018, khu vuc kinh t€ tu nhan
van cd trién vong tdng trudng cao, déng gop ngay
cang t6t hon cho tang trudng chung.

Prof. Dr. Nguyen Quang Thai: Although the
economic growth last year was higher, it is still
below the potential with subpar quality. This is
reflected through the indicators of productivity,
quality, efficiency and competitiveness. There are
more than 20 specific indicators on Vietnam's com-
petitiveness (such as institutional arrangements,
budget balances, capital markets, science and tech-
nology, improving business environment and labor
quality, etc.) that are lower than other 100 coun-
tries. Thus, competition efforts need to be improved
significantly. Though overall it has reached 55/137,
specific labor productivity is not low compared to the
same type of work, the labor structure with 40% in
agriculture in comparison with 5-10% of other coun-
tries, leading to low general movement. Regarding
human resources, people with certificates for 3
months or more only account for 21.5%. It also
means that nearly 80% employees did not attend
training courses, or only had short-term hand-train-
ing. The product quality and effectiveness were not
high, despite the export value being USD 214 billion.
The value added to the economy was low compared
to other countries in the region. If there are institu-
tional breakthroughs and economic restructuring,
there will be more potential for liberation. There
have also been warnings about the risks in 2018 due
to changes of the international economy that
Vietnam’s economy cannot catch up, especially
access to national resources, including cheap credit.

However, 2017 is still considered as a successful
year for the economy, including the investments
from previous years leading to the achievements due
to investment always having a latency of at least 2 -
3 years. At the same time, the world economy is also
expected to improve. In short, despite the many dif-
ficulties ahead, the investment environment is
improving. Overall in 2018, the private sector still has
high growth prospects, contributing more to overall
development.

Vietnam Report: The private sector is the driv-
ing force of the economy. So, what are the
dynamics that Vietham has to promote to
develop the private sector?
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Vietnam Report: Kinh té tu nhan la dong luc
quan trong cuia nén kinh té. Vay thua Ong, dau
la nhirng dong lu'c ma Viét Nam dang cé dé thic
day khu vuc kinh té tu nhan phat trién?

GS. TS. Nguyén Quang Thai: Pong luc thuc su
la gén két kinh t& vdi thi trudng va khu vuc tu nhan sé&
la dong luc quan trong bac nhat cta nén kinh té. Hién
nay, tuy khu vuc tu nhan trong nudc dong gép trén
40% GDP, nhung doanh nghiép tu nhan méi déng gop
8% GDP, con lai dén hon 30% GDP la do cac ho kinh
doanh ca thé Iam. Néu chuyén d6i dudc kinh t€ hd va
doanh nghiép tu nhan, tao ra khu vuc kinh té c6 nang
sudt cao, gan Igi ich kinh t& clia ¢ nhan, céng ty va
dat nudc, noi két tir san xuat dén thi truGng trong va
ngoai nudc thi nang suat lao dong ca nudc sé tang
vugt bac. Néu tao dugc su' chuyén dong cla kinh t&
nong thén sang san xuat nang sudt cao, cong nghé
xanh thi kinh t€ ca nudc sé tdng Ién, vi hién nay kinh
té€ tai nong thon chi tao ra mic thu nhap binh quan
bdng mot nlra cta thanh thi.

Vietnam Report: Theo Ong, Chinh phi cin cé
dong thai nhu thé nao dé tiép tuc ho trg khu vuc
kinh té tu nhan phat trién?

GS. TS. Nguyén Quang Thai: Chinh phi can hd
trg phat trién khu vuc doanh nghiép tu’ nhan va khu vuc
tu nhan ndi chung, nhat la cac téap doan tu nhan quy
md 16n dé& cac tap doan nay cd thé lam dau tau lién két
kinh té€ ndi dia vuon ra nudc ngoai nhg lam chd cong
nghé. biéu nay dac biét quan trong trong diéu kién
cach mang céng nghiép 4.0 dang dién ra manh mé.

Mudbh phat trién kinh t& tu nhan, ca Chinh phu va
kh&i doanh nghiép déu can c6 nhitng chuyén dong
trong tu’ duy chién lugc. Hién nay, du da cé Nghi quyét
nhung hanh déng trén thuc t€ con mang tinh phan
biét d6i xr. Ngudn Iluc qudc gia bi phan chia cho
doanh nghiép Nha nudc hay khu vuc FDI, trong khi
khu vuc tu nhan ndi dia rat yéu thé. Trong khi do, kha
ndng canh tranh cla thi trudng noi dia lai la diéu kién
dé phat trién kinh té& trong dai han. Bdi trong béi canh
hudng ra qudc té, hdi nhap ma rong, néu kinh té€ noi
dia khong manh thi hang nudc ngoai tran vao sé
chiém hét thi trudng. Cho nén khong nhirng thi trudng

90

Prof. Dr. Nguyen Quang Thai: The real driving
force is economic integration with the market and the
private sector will be the most important. Currently,
although the domestic private sector contributes over
40% of GDP, private enterprises contribute only 8%
of GDP, while the remaining 30% of GDP is generat-
ed by individual households’ businesses. If the
household economy and private enterprises can be
transformed, it will create a high-productivity eco-
nomic sector; combine economic benefits of individ-
uals, companies and the country; connect production
to the market in domestic and international; increase
the labor productivity in the whole country sharply. If
the rural economy can produce high productivity,
green technology, the national economy will
increase, because this industry now generates only a
half income of urban.

Vietnam Report: What do you think the govern-
ment should do to support the development of
the private sector?

Prof. Dr. Nguyen Quang Thai: Government
should support the development of the private
enterprises and sector in general, especially large
private corporations so that they can be the leading
connection between domestic economy and the
world through mastering technology. This is espe-
cially important in the context of the 4.0 industry
revolution.

In order to develop the private economy, both
the government and the business sector need to
move in strategic thinking. Today, despite the reso-
lution, action is actually discriminatory. Almost
national resources are allocated to SOEs or FDIs.
Meanwhile, the competitiveness of the domestic
market is a condition for economic development in
the long term. In the context of international orien-
tation and integration, if the domestic economy is
not strong, foreign goods will overflow into the mar-
ket. Therefore, not only domestic market must be
strong, domestic production must also supply goods
to meet the demand of quantity and type, stick to
each locality, and apply on site selling to reduce
logistics costs.
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noi dia phai manh, san xudt trong nudc cling phai
cung Ung hang héa dap ng nhu cau vé s6 lugng va
chung loai, bam sat dia ban tirng dia phuong, ap dung
phuc vu tai chd dé gidm chi phi van chuyén, logistics.

Tém lai, mu6n nang cao chat lugng tang trudng
cho nén kinh té noi chung va khu vuyrc kinh té€ tu nhan
néi riéng thi doi hoi sy’ chuyén bién manh mé han vé
thé ché. Ngay cad cac nudc 16n cling dang thay dbi
chinh sach, nén chuing ta phai tinh t&i ca diéu kién cla
thé& gidGi. Va cai cach nao cling phai gan vdéi Igi ich dat
nudc va Igi ich ngudi lao ddng. Trién vong du tét
nhung cling rat phu thudc con ngudi, su bén viing
khdng chi & kinh t€ di véi moi trudng ma con la kinh
té€ di vGi xa hoi, v8i con ngudi, khi sy phon vinh cla
dat nudc cling dong thdai phai di d6i vdi viéc nang cao
Igi ich clia nhitng nhdm ngudi "yéu thé" trong xa hoi
nhu ngudi gia, tré em cd dan, ngudi dan toc thiéu sb,
ngudi bi thién tai va hoan canh rii ro khac.

Vietnam Report: Xin cdm ¢n 6ng.Hm

In short, to improve the quality of economy growth
in general and the private sector in particular, it
requires a stronger institutional transformation. Even
big countries are changing their policies, so we have
to take into account the condition of the world. And
every reform must be linked to the interests of the
country and the workers. The prospect is good, but
also depends on human and the sustainability. It is not
only about the economy along with the environment
but also society and people, when the prosperity of
the country must also be in line with the improvement
of the interests of disadvantaged groups in society
such as the elderly, lonely children, ethnic minorities,
people affected by natural disasters and other risky
situations.

Vietnam Report: Thank you.l
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XU HUONG PHAT TRIEN
PONG TIEN BITCOIN

TAI THI TRUONG VIET NAM NAM 2018

BITCOIN DEVELOPMENT TREND
IN VIETNAM MARKET IN 2018

~~7PHONG VAN COA VIETNAM REPORT V61 TS. NGUYEN TRI HIEU — CHUYEN GIA TAI CHINH NGAN HANG / INTERVIEW WITH DR. NGUYEN TRI

HIEU - FINANCE AND BANKING EXPERT

Vietnam Report: Tién ao dang la chu dé dugc
nhiéu ngudi quan tam, ngay ca tai Viét Nam.
Thua Ong, Ong danh gia nhu thé nao vé thi
truong tién ao tai Viét Nam hién nay va xu
huéng phat trién cha thi trudng nay trong thoi
gian tgi?

Ong Nguyén Tri Hiéu: Tién o trd thanh mot chu
dé rat nong trong nén kinh té€ cla Viét Nam hién nay,
dac biét la trong nam vira roi khi gia tri dong bitcoin
t&ng 1&n tir mdc 1.000 USD cho dén lic cé thé 1én hon
20.000 USD. Mac du vao cudi nam, gia tri cia nd da
xudng muc thdp han, nhung nhin chung dgi véi ndm
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Vietnam Report: Virtual money is a topic of
great interest, even in Vietham. What do you
think about the virtual currency market in
Vietnham and its development trend in the
future?

Dr. Nguyen Tri Hieu: Virtual currency
recently has become a hot topic in Vietnam's
economy, especially in the past year when the
Bitcoin value increased from USD 1,000 to more
than USD 20,000. Although at the end of the year
its value dropped to a level lower, overall in 2017,
Bitcoin has increased 15 times, creating a very
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2017, bitcoin da tang 15 lan, tao ra lan song rat soi
dong cho kinh doanh tién ao (tién ky thuat so).

Tién do hién dang trd thanh mot van dé rat néng
trong nén kinh té&, rat nhiéu ngudi dd tién vao tién o
dé& mong kiém 16i nhanh chdng, tao ra xu hudng mac
du cubi nam vira roi va dau nam nay né giam nhiét
kha manh vi gia tri cia n6 xudng thap. Tinh dén thai
diém hién tai, day la loai d6ng tién nhiéu ngudi dang
dau tu dé hy vong kiém I5i.

Con trong thdi gian t&i nhu thé nao thi day dang
con la diéu bat dinh trén thi truGng, trong thdi gian
gan day mét s& qudc gia chdng han nhu Trung Quéc,
Han Qudc cling c6 nhitng bién phap kiém ché su’ phat
trién clia dong tién ky thuét s6 nay, chinh vi thé day
gia trén thi truGng xudng. Tuong lai cla nd sé phu
thudc rat nhiéu vao bién phap ché tai cta nhiéu Chinh
phu, va hién tai ngay ca Chinh phd Viét Nam cling
dang c6 mot nghién cru du thao vé quy dinh ctia dong
tién ky thuat s6 nay.

Vietnam Report: Theo Ong, thi trudng tién ao
nudc ta dang cé nhirng diéu kién thuan Igi nao
dé phat trién, thu hat dau tu va cé thé dem lai
nhitng hé luy khé ludng nao? DBGi véi nhirng
biéu hién tiéu cuc, ong cho rang dau la nguyén
nhan chinh gay ra cac hé luy d6?

Ong Nguyén Tri Hiu: Trudc tién, cd nhitng
diéu kién thuan Igi la tdm ly dau tu néng cia mot s6
nhi*ng ngudi dau cd, véi mic tdng nhanh ho cé thé
kiém 16i dugc dé dang, véi tinh than “danh bac” thi
dong tién ao van co thé tiép tuc dugdc day cao va
phat trién.

Tuy nhién thi nhiéu ngudi nhin thay cai rui ro clia
ddng tién 4o nay. Gia tri cia dong tién do nay khong
bén virng, gid tri khdng c6 cc s& d& dua vao. Pong
tién cla cac qudc gia binh thudng déu cé mét nén kinh
t& diing dang sau dé lam co s& xac dinh gia tri cho
déng tién dé. Chang han trugc day déng USD la mot
loai kim ban vi, ma gia tri dong USD dua vao so6 lugng
vang Ngan hang Duy trif Lién bang My tich trif, ngay
nay ca nén kinh t& clia My hd trg gia tri cho dong USD
hay & Viét Nam ca nén kinh t& |a nén tang dé xac dinh

exciting wave for the virtual currency business
(cryptocurrency).

Virtual money is becoming a hot subject in the
economy. A lot of people pour money into the virtual
currency industry in order to make a quick profit, cre-
ating a fad even though last year and even early this
year it slumped quite sharply. This is rather because
its value is low. Even up to now, many people invest
in this currency hoping to make a profit.

In the future, there is still uncertainty in the mar-
ket. Recently, countries such as China and South
Korea have placed measures to curb the development
of the cryptocurrency. This is the reason why the mar-
ket price is down. Its fate will depend heavily on the
sanctions of many governments. Even today, the
Vietnamese government is having a draft study on the
regulation of the digital currency.

Vietnam Report: According to you, are there
any favorable conditions for Vietnam's cryp-
tocurrency market to develop, attract invest-
ment and potentially cause unstable implica-
tions? For the negative manifestations, what do
you think are the primary causes of such conse-
quences?

Dr. Nguyen Tri Hieu: Firstly, there are favorable
conditions for the hot investment mindset of some
risk-takers. With the chance of earning quick money
easily, and with the spirit of "gamble", virtual money
can continue to be pushed and developed.

However, many people see the risks of this virtu-
al currency. Its value is not sustainable, and not
based on any bases. The conventional currencies of
nations have an economy to back them as a basis for
determining the value of the currency. The dollar,
for example, was a staple, with its value depended
on the amount of gold the Federal Reserve Bank
hoarded. Today, entire US economy supports value
for the dollar and Vietnam’s economy is the founda-
tion for valuing and protecting the dong. Virtual cur-
rency is a financial value built on the use of complex
mathematical techniques, called Blockchain, which is
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gia tri va bao vé tién dong. Con dong tién ao la mot
gia tri tai chinh dudc xay dung tur viéc sir dung nhiing
ky thuat toan phurc tap, con goi la Blockchain, day la
ky thudt dao ra nhirng doéng tién ao. Tuy nhién gia tri
clia nd khdng c6 ¢ s kinh t& nao diing dang sau dé
lam nén tang va bao vé nd. Gia tri cia né do cung va
cau xac dinh. Néu murc cau tang gia tri dong bitcoin co
thé 18n dén hang trdm nghin USD, nhung khi khéng
con luc cau thi gid tri ctia ddng bitcoin cd thé trg vé
khong. D06 la rui ro rat I6n vé mat kinh té€ dong thai vé
mat phap ly. Tai Viét Nam luat phap khong cho phép
thanh toan bdng déng Bitcoin, mac du hién nay luat
khong cam nhitng giao dich mua ban, dau tu, tang trir
bitcoin.

Vietnam Report: Trudc nhiéu rai ro, nguy cg va
hé luy trén, viéc xay dung khudn khé phap ly dé
quan ly tién dién tur Ia hét sirc quan trong va cap
thiét nham sém ngan chin va xir ly kip thdi cac
hanh vi Itra dao, vi pham phap luat lién quan téi
thi trudng nay. 6ng c6 dé xuat mot so giai phap
nao cho nén kinh té nuéc ta dé viéc quan ly tién
3o dién ra hiéu qua?

Ong Nguyén Tri Hiéu: Chinh phi can phai c6
nhiing quy dinh vé vi tri cha déng tién nay, liéu rang
sau nay Bitcoin c6 thé dugc chdp nhdn nhu mét
phuang tién thanh toan hay khdéng hay la chi la mot
tai san cd gia tri? Néu luadt phap cudi cing quy dinh
day khéng thé la dong tién thanh todn va diéu nay
hién dang dugc thé hién qua Quy dinh ctia Ngén hang
nha nudc, thi nhitng quy dinh nay can dugc sém dua
vao b luat thuang mai. Con néu Chinh pha chdp nhan
tién &o la mot tai san co thé dung dé thanh todn, trao
ddi, mua ban, chuyén nhugng, thi tit ca nhitng san
giao dich phai dang ky vdi Bo Céng Thuang, va nhiing
san giao dich d6 phai cd dia chi thuc t€, co ngudi chiu
trach nhiém, cé vén diéu 18 va cd thé dugdc quan ly bai
Bo tai chinh. Dic biét, nhitng quy dinh d& giao dich
nhitng dong tién nay phai that chdt ché nham tranh
rdi vao trudng hgp “rira tién”.

Vietnam Report: Dong Bitcoin dugc du doan
sé xuat hién trong giao dich bat dong san nam
2018, ma day ciing la mgt nganh dang “néng” &
nudc ta. Theo Ong, liéu dong tién do sé tac dong
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a technique of mining virtual coins. Its value, how-
ever, has no economic basis behind it to lay its
ground and protect it. Its value is determined by
supply and demand. If the demand for Bitcoin
increases up to hundreds of thousands of dollars,
then when there is no demand, the value of Bitcoin
can return to zero. It is a very big economic and
legal risk at the same time. In Vietnam, the law does
not permit the payment through Bitcoin, although
the law currently does not prohibit the purchase,
sale or storage of Bitcoin.

Vietnam Report: In the face of many risks,
gambles and consequences, the establish-
ment of a legal framework for cryptocurrency
management is inevitable and urgent to pre-
vent and promptly deal with deceptive prac-
tices as well as violations of the law relating
to this market. Could you propose some solu-
tions for our economy to manage virtual cur-
rency effectively?

Dr. Nguyen Tri Hieu: The government should
have regulations on the position of this currency -
whether Bitcoin may later be accepted as a means of
payment or only maintain as a valuable asset. If the
final verdict stipulates that this cannot be a payment
currency and is manifested accordingly in the SBV
regulations, these provisions should be incorporated
in the Trade Law soon. If the government accepts
virtual money as an asset that can be used for pay-
ment, exchange, purchase, and transfer, then all
trades must be registered with the Ministry of
Industry and Trade. And those exchanges must have
registered a real address, a responsible person, char-
ter capital and can be controlled by the Ministry of
Finance. The policies governing these currencies
must be stiff in order to avoid being washed into
"money laundering".

Vietnam Report: In 2018, Bitcoin money is
expected to emerge in real estate transactions,
which is also a hot industry in our country.
According to you, how will virtual currency
affect the Viethamese real estate market in the
future?
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nhu thé nao téi thi treéng bat dong san Viét
Nam trong thgi gian téi?

Ong Nguyén Tri Hiéu: Ndm ngodi, tién do da
cham mdc 20.000 USD/bit, luc do co rat nhiéu ngudi
lo ngai giao dich b&t ddng san c6 thé dugc rao ban
qua dong bitcoin, nhung gan day cé nhiéu bién cG,
bién phap ché tai con rat han ché tinh phd bién cua
dong tién nay, cling nhu gid cia dong tién ao rét
xudng, vi vay hién tugng giao dich bat déng san bang
bitcoin rét it kha n&ng cé thé xay ra. Tuy nhién cling
khong loai trir kha nang trong tuong lai, thi truGng bat
ddng san co thé dudgc rao ban bdi ddng bitcoin.

Vietnam Report: Xin cdm ¢n 6ng.Hm

Dr. Nguyen Tri Hieu: Last year, virtual currency
hit the USD 20,000/bit. A lot of people speculated that
real estate transactions would be done through
Bitcoin. Recently, however, there have been many
events. Measures and solutions were limited to the
popularity of this currency, and eventually the price of
virtual currency fell. Thus, the phenomenon of real
estate transactions using Bitcoin is very unlikely.
However, it does not ignore the possibility of that hap-
pening in the future; the real estate market may be
traded via Bitcoin eventually.

Vietham Report: Thank you.H
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TEN DOANH NGHIEP

ENGLISH NAME

CONGTY CP MAVIN AUSTFEED

MAVIN AUSTFEED JOINT STOCK COMPANY

CONGTY CP KINH DOANH DIA OC HIM LAM

HIM LAM LAND TRADING CORPORATION

CONGTY CP DICH VU VA XAY DUNG DIA OC DAT XANH

DAT XANH GROUP

CONG TY CP CONG NGHE CONG NGHIEP BUU CHINH VIEN THONG

VIETNAM POST AND TELECOMMUNICATION INDUSTRY TECHNOLOGY JSC

CONGTY CP DAU TU XAY DUNG F.D.C

F.D.CINVESTMENT CONSTRUCTION REAL ESTATE JSC

CONGTY TAI CHINH TNHH HD SAISON

HD SAISON FINANCE (0., LTD

CONGTY CP KY THUAT CONG NGHIEP A CHAU

A CHAU INDUSTRIAL TECHNOLOGY JSC

CONGTY CP NHUA BONG NAI DONGNAI PLASTICJSC
CONGTY CPTAP DOAN FLC FLC GROUP JSC

C(ONGTY CPTAP DOAN MASAN MASAN GROUP CORP.
CONGTY CP DAU TU VCN VCN INVESTMENT JSC

CONGTY CP SAN XUAT THEP VINA ONE

VINA ONE STEEL MANUFACTURING CORPORATION

CONGTY CPDAU TU DA NANG-MIEN TRUNG

DA NANG-MIEN TRUNG INVESTMENT JSC

CONGTY CP TAP DOAN SUNHOUSE

SUNHOUSE GROUP JSC

CONGTY CPDAUTU PHAN VO

PHAN VU INVESTMENT CORPORATION

CONGTY CP THUONG MAI VA XAY DUNG TAI PHU

TAI PHU TRADING AND CONSTRUCTION JSC

TONG CONG TY CO KHI GIAO THONG VAN TAI SAI GON-TNHH MTV

SAIGON TRANSPORTATION MECHANICAL CORPORATION

CONGTY CP NHUA CHAU AU EUROPEAN PLASTIC JSC
CONGTY CP SAN XUAT THUGNG MAI XNK VIEN THONG A VIEN THONG A IMPORT EXPORT TRADING PRODUCTION CORPORATION
CONGTY CP VICOSTONE VICOSTONE JSC

CONG TY CPDAU TU VA PHAT TRIEN NHA HA NOI S0 52

NUMBER 52 HANOI HOUSING INVESTMENT AND DEVELOPMENT JSC

CONGTY CP DAIKIN AIR CONDITIONING (VIET NAM)

DAIKIN AIR CONDITIONING (VIETNAM) JSC

CONG TY TNHH SAN XUAT VA THUGNG MAI MINH NGOC

MINH NGOC PRODUCING AND TRADING CO., LTD

NGAN HANG TMCP VIET NAM THINH VUGNG (VP BANK)

VIETNAM PROSPERITY JOINT STOCK COMMERCIAL BANK

CONG TY TNHH TGNG CONG TY HOA BINH MINH

HOA BINH MINH CORPORATION

CONGTY CP GIONG CAY TRONG TRUNG UONG

VINASEED-VIETNAM NATIONAL SEED JSC

TONG CONG TY XAY DUNG THANH HOA - CONG TY CO PHAN

THANH HOA CONSTRUCTION CORPORATION

CONGTY CP KHO VAN MIEN NAM

SOUTH LOGISTICS JSC

CONG TY CP PHAT TRIEN CONG NGHE MOBILE STAR

MOBILE STAR CORP

NGAN HANG TMCP PHAT TRIEN TP. HO CHi MINH

HO CHI MINH CITY DEVELOPMENT COMMERCIAL JOINT STOCK BANK

CONGTY CPTON DONG A TON DONG A CORPORATION
CONGTY CP GIAY HAITIEN HAI TIEN PAPER JSC
CONGTY CP THEP NAM KIM NAM KIM STEEL JSC

CONGTY CP NHUA VA MOI TRUGNG XANH AN PHAT

AN PHAT PLASTIC AND GREEN ENVIRONMENT JSC
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CONGTY CPVANTAI 1 TRACO

TRACO TRANSPORT JSCNO.1

CONGTY CP PHUTAI

PHUTAIJSC

CONGTY CP BIA OC CAP DIEN THINH PHAT

THINH PHAT REAL ESTATE-CABLES JSC

CONG TY TNHH NHA NUGC MTV YEN SAQ KHANH HOA

KHANH HOA SALANGANES NEST COMPANY

CONGTY TNHH KHUON CHINH XAC MINH DAT

MIDA PRECISION MOLD (0., LTD

TONG CONG TY MAY 10-CTCP

GARMENT 10 CORPORATION

CONGTY CP KET CAU THEP ATAD

ATAD STEEL STRUCTURE CORPORATION

CONG T TNHH THUGNG MAI VA DICH VU DAI PHAT

DAI PHAT TRADING AND SERVICE CO., LTD

TONG CONG TY CP MAY VIETTIEN

VIET TIEN GARMENT CORPORATION

CONGTY CP TAP DOAN HOA SEN

HOA SEN GROUP

CONGTY CP MAY HOU NGHI

HUU NGHI GARMENT JSC

CONGTY TNHH NHA THEP TRi VIET

TRIVIET STEEL BUILDINGS €O., LTD

CONG TY TNHH DAU TU UNG DUNG SAN XUAT BAO BI VIET

VIET APPLIED INVESTMENT FOR PACKING PRODUCTION (0., LTD

CONGTY CP MITHUAT VA TRUYEN THONG

ART DESIGN AND COMMUNICATION JSC

CONGTY CP DICH VU HANG KHONG SAN BAY DA NANG

DANANG AIRPORTS SERVICES JSC

CONGTY CP CA PHE PHUC SINH

PHUCSINH COFFEE JSC
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TEN DOANH NGHIEP ENGLISH NAME
CONGTY CP THUC PHAM A CHAU ASIA FOODS CORPORATION
CONGTY CP TAP DOAN CONG NGHIEP QUANG TRUNG QUANG TRUNG INDUSTRY JSC
CONGTY CP THUC AN CHAN NUOI VINA VINA FOOD BREEDING JSC
CONG TY TNHH ADC ADC CO., LTD

CONGTY TNHH CO MAY LAI VUNG

(0 MAY LAIVUNG CO., LTD

CONGTY TNHH MTV DU LICH LU HANH SAIGONTOURIST

SAIGONTOURIST TRAVEL SERVICE COMPANY LIMITED

CONGTY CP MASCOPEX MASCOPEX JOINT STOCK COMPANY
CONGTY CP DAIHUU DAI HUU JSC
CONGTY CP ANOVA FEED ANOVA FEED JSC

CONGTY CP HAIVIET

HAIVIET CORPORATION

CONG TY TNHH FRIESLANDCAMPINA VIET NAM

FRIESLANDCAMPINA VIETNAM COMPANY LIMITED

CONGTY CP SAN XUAT THEP VIET DUC

VIETNAM GERMANY STEEL JSC

CONGTY CP TAP DOAN QUOC TE NAM SAO FIVE STAR GROUP
CONGTY CP KINH NOI CHU LAI - CFG CHU LAI FLOAT GLASS JOINT STOCK COMPANY
CONGTY CP RANG DONG RANG DONG JSC

CONG TY TNHH DUOC PHAM & TRANG THIET BI Y TE HOANG BUC

HOANG DUC PHARMACEUTICAL & MEDICAL SUPPLIES (0., LTD

CONGTY CP THUGNG MAI DAUTU HB

HB TRADINVEST JOINT STOCK COMPANY

CONG TY CP THUC PHAM HOU NGHI

HUU NGHI FOOD JSC

CONGTY CP GIGNG CAY TRONG TRUNG UONG

VINASEED-VIETNAM NATIONAL SEED JSC

CONGTY CP THUC PHAM CHOLIMEX CHOLIMEX FOOD JSC
CONGTY CP XUAT NHAP KHAU Y TE DOMESCO DOMESCO MEDICAL IMPORT-EXPORT JOINT STOCK CORP.
CONG TY TNHH TAP DOAN MIK GROUP VIET NAM MIKGROUP COMPANY LIMITED

CONG TY TNHH SAN XUAT HANG TIEU DUNG BINH TIEN

BINH TIEN IMEX CORP, PTE., LTD (BITI'S)

CONG TY CP HOA-DUQC PHAM MEKOPHAR

MEKOPHAR CHEMICALS-PHARMARCEUTICAL JSC

CONGTY CP BIBICA

BIBICA CORPORATION

CONG TY TNHH MAY THEU THUAN PHUONG

THUAN PHUONG EMBROIDERIES GARMENTS (0., LTD

CONG TY TNHH THUONG MAI QUOC TE THUY LINH

THUY LINH INTERNATIONAL TRADE COMPANY LIMITED

CONGTY CP BAO BITIN THANH

TIN THANH PACKING JSC

(ONG TY TNHH RUBY

RUBY (0., LTD

CONGTY CP CODIEN DOAN NHAT

DOAN NHAT MECHANICAL ELECTRICAL JSC

CONGTY CP SAN XUAT KINH DOANH VAT TU VA THUGC THU Y

VETERINARY MEDICINE IMPORT EXPORT JOINT-STOCK COMPANY

CONGTY CO PHAN DAMSAN

DAMSAN YARNTEX JSC

CONG TY TNHH QUOC TE TAM SON

TAM SON INTERNATIONAL CO., LTD

CONGTY CP NAM VIET

NAMVIET CORPORATION
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CONGTY CPVIET PHAP

VIET PHAP JOINT STOCK COMPANY

CONG TY TNHH THUGNG MAI XAY DUNG VAN TAI THANH LONG

THANH LONG TRADING CONSTRUCTION TRANSPORTATION COMPANY LIMITED

CONGTY CP XUAN HOA

XUAN HOA JSC

CONGTY CP X20 GATEXCO 20., JSC

CONGTY CP TAP DOAN DUCTUONG DUCTUONG GROUP JOINT STOCK COMPANY

CONGTY CP NHOM VIET DUNG VIETDUNG ALUMINIUM JSC

CONGTY CP TAP DOAN DUGC PHAM VA THUONG MAI SOHACO SOHACO TRADING AND PHARMACEUTICAL GROUP JOINT STOCK COMPANY
CONGTY CP GACH MEN V.T.C V.T.C INTERNATION CERAMICS JSC

CONG TY CP CHUYEN PHAT NHANH BUU DIEN

VNPOST EXPRESS JOINT STOCK COMPANY

CONGTY CP HOA MY PHAM MY HAO

MY HAO CHEMICALS COSMETICJSC

CONGTY TNHH TPR VIET NAM TPRVIETNAM (0., LTD

CONGTY CP DUGC PHAM OPC OPC PHARMACEUTIAL JSC

TONG CONG TY CP BAO HIEM HANG KHONG VIETNAM NATIONAL AVIATION INSURANCE CORPORATION
CONGTY CP DUGC DANAPHA DANAPHA PHARMACEUTICAL JSC

CONGTY CP HANEL XOP NHUA HANEL PLASTICS JSC

CONGTY CP THANH BINH HA NOI THANH BINH HANOI JSC
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A
THACO s L&A
« DOJ1 ,
A4 B HOA PHAT
29/04/1997 . 30/06/2007 05/04/1997
CONG TY CP OTO TRUONG HAI CONG TY CP TAP DOAN VANG BAC DA QUY DOJI CONG TY CP TAP DOAN HOA PHAT

VNR500 2017 - Xép hang: 12-B1
PROFIT500 2017 - Xép hang: 7-B1

VNRS500 2017 - Xép hang: 18-B1

VNR500 2017 - Xép hang: 29-B1
PROFIT500 2017 - Xép hang: 10-B1

vinaphone

THAI HUNG

HC

Home Center

HE THONG SIEU THI DIEN MAY HC

. 26/06/1996
TONG GONGTY DICHVUVIEN THONG (VNPT-VINAPHONE)
VNR500 2017 - Xép hang: 25-B1
PROFIT500 2017 - Xép hang: 61-B1

22/05/1993
CONG TY CP THUGNG MAI THAI HUNG
VNR500 2017 - Xép hang: 67-B1
PROFIT500 2017 - Xép hang: 182-B1

24/05/2006
CONG TY TNHH THUONG MAI VHC
VNRS500 2017 - Xép hang: 116-B1

PETROW IETNAM

AGTEX=28

27/05/2002
TGNG CONG TY CP VAN TAI DAU KHi
VNR500 2017 - Xép hang: 143-B1
PROFIT500 2017 - Xép hang: 112-B1

09/05/1975
CONG TY TNHH MTV TGNG CONG TY 28
VNR500 2017 - Xép hang: 217-B1

26/06/1995
CONG TY TNHH XUAN LOC THO
VNR500 2017 - Xép hang: 197-81

& O
TIEN PHONG

AN

i, i

AN

NuiPhao Mining

ISO 9001: 2008 VINRCRAM
19/05/19%0 19/05/2005 16/06/2010
CONG TY CP NHUA THIEU NIEN TIEN PHONG CONG TY CP VINACAM CONG TY TNHH KHAI THAC CHE BIEN

VNR500 2017 - Xép hang: 218-B1
FAST500 2018 - Xép hang: 406-B1

VNRS500 2017 - Xép hang: 307-B1

KHOANG SAN NUI PHAO
VNR500 2017 - X&p hang: 253-B1

SS5¢

TIEN PROWS LA RGUDI Lin
04/1991 01/04/2004 22/06/1995
CONG TY TNHH MTV TONG CONG TY THAI SON CONG TY TNHH DAU TU SAN XUAT THUONG MAI CONG TY TON PHUGNG NAM

VNR500 2017 - Xép hang: 254-B1
PROFIT500 2017 - Xép hang: 393-B1

DICH VU PHAN MINH
VNR500 2017 - Xép hang: 304-B1

VNRS500 2017 - Xép hang: 232-B1
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PETROVIETNAM
PYEP

28/05/1992
CONG TY CP UNIBEN
VNR500 2017 - Xép hang: 390-B1

05/04/1997
CONG TY TNHH THUC AN GIA SUC LAI THIEU
VNR500 2017 - Xép hang: 355-B1

i 04/05/2007 )
TGNG CONG TY THAM DO KHAI THAC DAU KHi
VNRS00 2017 - Xép hang: 32-B1

@D HYUNDAl & CADI-SUN’ 12>
THANH CONG Dy dién tét. Cap dién bén
HOA BINH GROUP
01/06/2009 20/04/1999 21/04/1993
CONG TY CP HYUNDAI THANH CONG VlET NAM CONG TY CP DAY VA CAP DlEN THUQNG DINH CONG TY TNHH HOA BINH

VNR500 2017 - Xép hang: 60-B1
PROFIT500 2017 - Xép hang: 37-B1

VNR500 2017 - Xép hang: 411-B1

VNR500 2017 - Xép hang: 477-B1

CITICOM

qmr &4

@
[TJe

nhatrangtex

23/05/2003
CONG TY CP THUONG MAI CITICOM
VNRS500 2017 - Xép hang: 469-B1

11/06
CONG TY XAY DUNG LE PHAN (TNHH)
VNR500 2017 - Xép hang: 342-82
PROFIT500 2017 - Xép hang: 428-B1

27/04/1979
CONG TY CP DET MAY NHA TRANG
VNR500 2017 - Xép hang: 400-82

M

FrieslandCampina sir

HOMKS h[v!c.] 10»; nalure

REE

NAMVIET

31/05/1994
CONG TY TNHH FRIESLANDCAMPINA VIET NAM
PROSPERITY500 2018 - Xép hang: 16-B1

08/06/2007
CONGTY CP DICH VU & KV THUAT CODIEN LANH R.EE
VNR500 2017 - Xép hang: 451-B1
PROFITS00 2017 - Xép hang: 173-B1

26/04/2000
CONG TY TNHH THUGNG MAI THEP NAM VIET
VNR500 2017 - Xép hang: 404-B2
PROFIT500 2017 - Xép hang: 425-B1

~=EAREFICO

1

GP INVEST
_ 01/04/1999 16/05/2002 ) ~12/04/2009 o
CONG TY CP KY NGHE LANH (SEAREFICO) CONG TY CP MAY HU'U NGHI CONG TY CP DAU TU BAT DONG SAN TOAN CAU

VNR500 2017 - Xép hang: 362-B2
PROFIT500 2017 - Xép hang: 384-B1

VNR500 2017 - Xép hang: 408-B2
PROFIT500 2017 - Xép hang: 402-B1

VNR500 2017 - Xép hang: 382-B2
PROFIT500 2017 - Xép hang: 145-B1
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VCN
Mang dén nhimg didu ban mudn !
HANDICO52
05/05/2906 11/04/2905 R 17/05/2005 .
CONGTY CP DAUTU VCN CONG TY CP DIA OC PHU LONG CONG TY CP DAU TU VA PHAT TRIEN NHA HA NOI
VNR500 2017 - Xép hang: 338-B2 VNR500 2017 - Xép hang: 500-B2 5052

PROFIT500 2017 - Xép hang: 409-81

FAST500 2018 - Xép hang: 288-B1

LIDECO UUO_NC..PrTL‘IJNG
16/06/2"004 08/05/1997 Q4/2005
CONG TY CP PHAT TRIEN D0 THI TU LIEM CONG TY CP THANH BINH HA NOI CONG TY TNHH QUANG CAO VA THUONG MAI
PROSPERITY500 2017 - Xép hang: 319-B2 PROSPERITY500 2018 - Xép hang: 500-B1 DUONG PHONG

PROSPERITY500 2018 - Xép hang: 499-B1

=
MASAN ¢ TPBank NI SASCO
GROUP Vi chng t6i higu ban .
01/04/1996 05/05/2008 22/4/1993
CONG TY CP TAP DOAN MASAN NGAN HANG TMCP TIEN PHONG CONGTYCPDICHVU HANGKHONGSAN BAYTAN SON NHAT (5A5C0)

VNR500 2017 - Xép hang: 20-B1
PROFIT500 2017 - Xép hang: 17-B1

VNRS500 2017 - Xép hang: 177-B1
PROFIT500 2017 - Xép hang: 89-B1

VNR500 2017 - Xép hang: 409-B1
PROFIT500 2017 - Xép hang: 211-B1

" 6 S0 KIEN THIET |
b

| SOC TRANG |

DOMESCO
Vi Chit [ wong cuiic séng

= IPPG

29/04/1992
CONG TY TNHH MTV X0 SO KIEN THIET SOC TRANG
VNR500 2017 - Xép hang: 436-B1
PROFIT500 2017 - Xép hang: 214-B1

19/05/1989
CONG TY CP XUAT NHAP KHAU Y TE DOMESCO
VNRS500 2017 - Xép hang: 357-B2
PROFIT500 2017 - Xép hang: 263-B1

22/05/1985
CONG TY TNHH XNK LIEN THAI BINH DUONG
FAST500 2018 - Xép hang: 138-B1

7
ICangaroo. )
HUNG THINH
CORPORATION
01/05/2003 12/06/2008 2002
CONG TY CP TAP DOAN DIEN LANH DIEN MAY CONG TY CP TRUYEN THONG TK-L CONG TY CP DAU TU KINH DOANH
VIET UC VNRS00 2017 - Xép hang: 412-81 DIA 6C HUNG THINH

VNR500 2017 - Xép hang: 372-B2

PROFIT500 2017 - Xép hang: 299-B1

VNR500 2017 - Xép hang: 385-B1
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71 =

g P4 NIENVUUONGS
01/04/2004 ) 26/04/ 199;|

CONG TY CP KHAI KHOANG MIEN NUI CONG TY TNHH KIEN VUONG

FAST500 2018 - Xép hang: 296-B1 VNR500 2017 - Xép hang: 356-B2




BAN QUYEN:

Béan béo céo ndi bd nay cung cép théng tin phyc vy
cho céc doanh nghiép VNR va céc dbi tac, khach
hang clia Vietnam Report.

Cong ty Vietnam Report gil bén quyén vé ndi dung
va thiét ké. Moi sao chép tai ban béo cdo nay cén
dugc sy ddng y cla Vietnam Report.
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