VIETNAM ECONOMY 2017: VIETNAMESE LARGE ENTERPRISES - 10 YEAR JOURNEY

DANH SACH TU VIET TAT / ABBREVIATIONS

ASEAN Association of Southeast Asian Nations — Hiép hoi cac qudc gia Dong Nam A
CEO Chief Executive Officer — Giam d6c diéu hanh

CNTT Cong nghé théng tin

cpP C6 phan

CTCP Céng ty c6 phan

DN Doanh nghiép

FDI Foreign Direct Investment — VOn dau tu truc ti€p nudc ngoai
FTA Free Trade Agreement — Hi€p dinh Thuagng mai Tu do

GDP Gross Domestic Products — Téng san pham quéc ndi

GTGT Gia tri gia tang

HD Hiép dinh

NH Ngan hang

NHTM Ngan hang thuong mai

NSNN Ngan sach Nha nudc

TNCN Thu nhap ca nhan

TNDN Thu nhap Doanh nghiép

TNHH Trach nhiém hitu han

TPP Trans-Pacific Partnership — Hiép dinh Ddi tac Kinh t€ Chién Iugc xuyén Thai Binh Duong
TTHC Thu tuc hanh chinh

XNK Xuét nhap khiu

VBPL Van ban phap luat

M&A Mua ban va sap nhap

5\ Lién doanh

28



KINH TE VIET NAM 2017: DOANH NGHIEP LON VIET NAM - CHANG BUGNG 10 NAM

MUC LUC / CONTENS

33.

69.

89.

95.

103.

127.

155.

TS. LE THANH TUNG - DH TON DUC THANG VA NHOM NGHIEN CUU VIETNAM REPORT / DR. LE THANH TUNG -
TON DUC THANG UNIVERSITY AND VIETNAM REPORT RESEARCHERS

TOP 500: CHIEN LUQC PHAT TRIEN 10 NAM QUA CUA CAC DOANH NGHIEP LON VIET NAM /
TOP 500: STRATEGIES OF VIETNAM’S LARGEST ENTERPRISES OVER THE LAST 10 YEARS

NHOM NGHIEN CUU VIETNAM REPORT / VIETNAM REPORT RESEARCHERS

RAO CAN, THACH THUC PHAT TRIEN TRONG THAP KY QUA: DUGI GOC NHIN CUA CONG
PONG DOANH NGHIEP LON VNR500 / OBSTACLES AND CHALLENGES OF DEVELOPMENT IN
THE LAST DECADE: VNR500 LARGE ENTERPRISES’ VIEWPOINT

PGS-TS. V0 MINH KHUGNG - DHQG SINGAPORE / ASSOCIATE PROFESSOR-DOCTOR. VU MINH KHUONG - NATIONAL UNIVERSITY OF SINGAPORE
DOANH NGHIEP VNR500: LAM Gi BE TIEP NOI THANH CONG / VNR500 ENTERPRISES: HOW
TO ACHIEVE SUCCESS OVER AND OVER AGAIN

TS. LE THANH TUNG - DH TON DUCTHANG / DR. LE THANH TUNG - TON DUC THANG UNIVERSITY
TONG QUAN KINH TE VIET NAM 2016 & DU BAO NAM 2017 / OVERVIEW OF VIETNAM’S
ECONOMY 2016 AND FORECAST FOR 2017

VIETNAM REPORT / VIETNAM REPORT
PHONG VAN CUA VIETNAM REPORT VOI BA PHAM CHI LAN / INTERVIEW WITH MS. PHAM
CHI LAN CONDUCTED BY VIETNAM REPORT

HO SO TOP 50 DOANH NGHIEP XUAT SAC 2016 / TOP 50 VIETNAM THE BEST PROFILES 2016

HO SO TOP 50 DOANH NGHIEP THANH TUU 2016 / TOP 50 MOST PROFITABLE LARGE ENTER-
PRISES PROFILES 2016

Thiét ké, san xudt / Production Design: Tién Phong Viét Nam - AvantVietnam

29



VIETNAM ECONOMY 2017: VIETNAMESE LARGE ENTERPRISES - 10 YEAR JOURNEY

FOREWORD

marks 10 years of construction and development of VNR500 brand (Top 500 Largest
2 O 1 7Enterprises in Vietnam). For the first time in Vietnam, a network which helps connecting all

the large enterprises — the typical representatives of the entire Vietham economy, has been
established and constantly expanded through years.

In the past 10 years, large enterprises in VNR500 Ranking Lists when participating at key events have given state-
ments, opinions and recommendations for policies, programs and State’s regulations, thereby contributing gradual-
ly to create a business environment which is more supportive, more transparent and more open to the enterprises
themselves, providing a firm basis for the deeper integration of the national economy in recent years. Many of the
statements, recommendations from VNR500 enterprises about macroeconomic issues, research, policy dialogue
have also been reported, quoted and referred by many national and international news agencies as a source of reli-
able, helpful information.

To mark the occasion of 10-year construction and development of VNR500 brand, Vietnam Report Editorial Board
has conducted some researchers and published the bilingual White Paper Annual Report “Vietham Economy
2017 : Vietnamese large enterprises — 10-year journey: Removing barriers to Doing business". The
research report’s objective is identifying how enterprises changed their business strategies and prepared their
resources to be successfully adapted with continuous changes of business environment in the last decade. The
report also provides some analysis of success stories, strategies as well as obstacles and challenges that the com-
munity of Vietnam large enterprises have to face, through which, proposing policy recommendations to help
Vietnam large enterprises better prepare for the changes in business environment, compete more successfully on
the international stage and providing contributions to the government to complete the policy framework supporting
Vietnamese enterprises’ development in the coming time. Besides, the updated information on the business situa-
tion of Top 50 Vietnam The Best 2016 and Top 50 Most Profitable Large Enterprises 2016 is also introduced in the
last section of the report.

Vietnam Report Editorial Board expects that the White Paper "Vietham Economy 2017: Viethamese large
enterprises — 10-year journey: Removing barriers to Doing business" published in January, 2017 will be a

useful reference for the business community in particular and readers in general.

We would like to express our sincere thanks to all Sponsors: Hao Hung Co. Ltd, Phuc Hung Holdings Construction
JSC, SCAVI Group for the cooperation in publishing this report successfully.

We hope to receive comments and feedbacks to perfect the report.
Yours sincerely,

Vu Dang Vinh
CEO of Vietnam Report JSC
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LOT NOI DAU

&m 2017 danh dau 10 ndm xay dung va phat trién cla thuong hiéu VNR500 (Top 500 Doanh nghiép I6n nhét
N Viét Nam). Lan dAu tién tai Viét Nam, mot mo hinh két néi doanh nghiép 18n, nhitng doanh nghiép tiéu biéu

cla toan bd nén kinh t€ Viét Nam da dugc hinh thanh va khong ngiing dugc md rong qua tiing nam.
Trong 10 ndm qua, cac doanh nghiép 16n trong VNR500 tai cac su kién trong diém cling da dua ra nhitng nhan
dinh, nhitng y kién va kién nghi ddi vdi cac chinh sach, chuong trinh, quy dinh cia Nha nudc nham tirng budc
gbp phan tao dung moét moi trudng kinh doanh thuan tién han, minh bach hon va théng thoang hon cho ban than
cac doanh nghiép, tao tién dé viing chac cho su hdi nhap sau rong cta kinh t&€ nudc nha trong nhitng ndm gan
day. Nhiéu nhan dinh, kién nghi clia cac doanh nghiép VNR500 vé cac van dé kinh t& vi md, nghién cliu, trao ddi
chinh sach, cling d& dudc nhiéu cd quan thong tan bao chi trong va ngoai nudc dua tin, trich dan va dé& cap nhu
mot ngudn thong tin tin cdy va hitu ich.

D& danh dau su kién 10 ndm xay dung va phat trién Bang x&p hang VNR500, Vietnam Report da tién hanh nghién
cltu va xuat ban cudn Sach trang song ngif Bao cao thudng nién Kinh té Viét Nam 2017 “Doanh nghiép
I6n Viét Nam — chang dudng 10 nam: G3 bo rao can, kién tao moi truéng kinh doanh”. Bao cao nghién
clru nham tim hiéu, phan tich cdc doanh nghiép 16n clia chiing ta da thay déi chién lugc kinh doanh ra sao, chuan
bi cdc ngudn Iuc nhu thé nao dé thich nghi thanh cdng vdi nhitng thay ddi lién tuc clia mdi trudng kinh doanh
trong mot thap ky qua. Bdo cdo cling dua ra cac phan tich vé bai hoc thanh cong, cac chién lugc, cac rao can
cling nhu thach thi'c ma cdng dong doanh nghiép I6n Viét Nam dang phai d6i mat qua dé dua ra mot s6 gagi y
chinh s&ch nham gitip cac doanh nghiép I6n Viét Nam thich nghi t&t hon véi mdi trudng kinh doanh thay dai, canh
tranh thanh cng hon trén trudng qudc té va dua ra nhitng dinh hudng déng gép cho Chinh phd @& hinh thanh
b khung chinh sach hd trg phét trién cho doanh nghiép Viét Nam trong thdi gian t6i. Ngoai ra Béo céo ciing gidi
thiéu danh sach Top 50 Doanh nghiép Viét Nam xudt sac nhat (Top 50 Vietnam The Best) va Top 50 Doanh nghiép
Viét Nam thanh tuu (Top 50 Most Profitable Large Enterprises) ndm 2016.

Ban bién tap Vietham Report hi vong rdng, Bao cao thudng nién Kinh té€ Viét Nam 2017 “Doanh nghiép I6n
Viét Nam — chang duéng 10 nam: GG bo rao can, kién tao moéi truong kinh doanh”, xuat ban thang 01/2017
s8 13 tai liéu tham khao hiiu ich cho cdng ddng Doanh nghiép Viét Nam ndi riéng va toan thé ddc gid néi chung.
Ban bién tap cling xin gui I6i cdm on chan thanh tdi cac nha Tai trg: Cong ty TNHH Hao Hung, Cong ty CP Xay
dung Phuc Hung Holdings, Tap doan Coéng ty CP SCAVI da déng hanh cling ching téi d& xuét ban thanh céng
cudn Bao cdo thudng nién nay.

R&t mong nhan dudc y kién déng gop va nhan xét clia Quy vi d€ Bdo cdo ngay cang hoan thién hon.

Tran trong cam on.

Vii Pang Vinh
CEO - Vietnam Report
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I. GIOT THIEU VAI TRO CUA CAC DOANH
NGHIEP LON

Trén thuc té cac DN I6n trong nudc dong vai tro nhu
bo khung dinh hinh cdu trdc cta nén kinh t€ quoéc gia.
Do d6 qua trinh cai thién nang suat, nang cao hiéu qua
hoat d6ng cta cac tap doan, tdng cong ty 16n ddéng vai
trd quan trong, c6 y nghia quyét dinh dén ndng luc
canh tranh noi chung cla Viét Nam. Bén canh do, cac
tip doan, téng cong ty 16n con 1a cac 14 ¢ dau quyét
dinh xu hudng tang trudng kinh t€ cla qudc gia, do do
muon nén kinh t€ qudc gia manh thi trudc hét phai xay
dung dugc nhitng DN quy m0 I6n va hiéu qua kinh
doanh cao trong mot thai gian du dai. Viét Nam dang
tién trén con dudng dan dén su' thinh vugng, can hoc
hoi cac kinh nghiém thanh cong clia cac con rong Chau
A trong nhifng thap ky cudi clia thé ky trudc. Mot s6
qudc gia thanh cong trong viéc xay dung nhiing tap
doan, tdng cdng ty manh lam nén tang cho ting trudng
kinh t& bén viing da dudc biét nhu cac dién hinh vé kinh
nghiém phat trién kinh t& nhu Nhat Ban, Han Quéc hay
Dai Loan. Cac DN I6n con 1a nhitng miii cdng pha nhdm
gilp hang hoa, dich vu clla mot quéc gia thdm nhap
thanh cong vao cac thi truGng qudc té.

Viét Nam da trai qua ba thap ky ti€n hanh cong
cudc DG méi, muc tiéu qudc gia hudng dén viéc trg
thanh nudc cong nghiép hién dai vao nam 2020. Tuy
nhién néu mudn trd thanh moét qubc gia cong nghiép
phat trién thi Viét Nam phai cé nhitng tap doan, tdng
cong ty ¢d quy mo I8n véi ndng luc canh tranh manh
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I. ROLES OF LARGE-SCALED ENTERPRISES

Domestic large-scaled enterprises play a role as
the frame for the national economic structure.
Therefore, the process of improving productivity and
performance of big groups and corporations is crucial
and prerequisite factor to define Vietnam’s competitive
capacity in general. Besides, big groups and corpora-
tions are pioneers in identifying growth trend of the
country; as a result, national economy is strong as
long as we establish large-scaled enterprises with high
business performance in a sufficient long time.
Vietnam is now walking towards a prosperous country;
it should learn lessons from successful Asian dragons
in final decades of the last century. Several countries
succeeded in building powerful groups and corpora-
tions as the foundation for sustainable economic
growth, known as successful instances of economic
development such as Japan, Korea or Taiwan. Large-
scaled enterprises also lead the nation’s goods and
services from the forefront to victoriously penetrate
international markets.

It has been three decades since Vietnam started
the process of reform, Doi Moi and national mission to
be a modern industrialized country by 2020. However,
in order to become a developed industrialized country,
Vietnam must establish large-scaled groups and cor-
porations with powerful competitive capacity and sus-
tainable and fast growth. Big enterprises are those
who are in high demand for using inputs such as cap-
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va lién tuc tang trudng nhanh, bén viing. Cac DN Ién
¢ nhu cau cao vé str dung cac nguodn luc dau vao nhu
von, lao dong va cg sd ha tang nén cd tac dong lan
tda rat I6n dén cac thanh phan khac trong nén kinh t€.
DN I8n 1a chd dua cho cac DN nhd va vira, hodc ¢ thé
hi€u DN nho va vira la cdc DN cung cip san phdm
trung gian dé& c4u thanh nén san pham I6n cla cac tap
doan, téng cdng ty. Nhitng thay d6i mang tinh budc
ngoat trong cach thdc sir dung cac ngudn luc dau vao
cla cac DN I6n lubn la chi dau cho cac giai doan phat
trién cta nén kinh té.

Cac DN 16n cua Viét Nam dang phai thay déi dé
phu hgp véi miric d6 canh tranh tang 1én do qua trinh
chuyén dich cla nén kinh t& sang cd ché thi trudng
ngay cang hoan chinh cling nhu xu hudéng héi nhap
qudc t& nhanh. D& cé thé ding vitng, vuon Ién, bat
budc DN I&n cla Viét Nam phai dua ra nhiéu quyét
dinh mang tinh s6ng con gilp hoat dong thanh cong
trong moi trudng canh tranh toan cau. S mang va
vai tro cta DN Ién d6i véi Viét Nam tré nén quan
trong han bao giG hét véi xu hudng DN trong nudc
budc phai ma rong thi trudng ra cac qudc gia khu vuc
va quy mO vudn ra ca thé gidi. T& dé muc tiéu
nghién c(tu cla ching téi 1a nhdm tim hi€u xem cac
DN da thay d&i chién lugc kinh doanh ra sao, chudn
bi cac ngudn luc nhu th& ndo dé thich nghi thanh
c6ng vdi nhitng thay déi lién tuc clia méi trudng kinh
doanh trong khoang 1 thap ky trd lai day. Két qua
nghién clu cling nhdam xac dinh cac DN I6n cua Viét
Nam dang hoat dong ra sao, nhitng thanh coéng va ca
cac van dé ma ho dang gap phai, cac DN dinh hudng
hoat dong kinh doanh nhu thé nao ciing dugc chiing
toi tim hiéu. D& thu thip théng tin ching ti tién
hanh glri bang cu hdi tdi cac DN I16n nam trong danh
sach 500 DN I&n nhat Viét Nam (VNR500) tir ndm
2007 dén ndm 2016. Bén canh do ching t6i cling ti€n
hanh mot s6 cudc phong van sau cac nha quan ly DN
I6n vé quan diém cla ho v8i moét s& van dé can phai
lam ro.

Chung t6i d& tim hiéu va 13ng nghe chia sé tir phia
cac nha quan ly DN I8n vé cac thay d6i trong chién
luge kinh doanh ctia ho dé thich nghi véi nhitng thay
d6i mdi trudng. Céc chién lugc nay nhin chung la su
tiép néi cla cac chién lugc da trién khai trong giai

ital, people and infrastructure, so they have great
spillover effect to other components of the economy.
Big enterprises are the mainstay of small and medium-
scaled enterprises (SMEs), or it could be said that
SMEs are intermediary suppliers to make up a com-
plete product of those big groups or corporations.
Decisive changes in the way big enterprises use their
inputs are always signals for the economy’s periods of
development.

Vietnam’s enterprises have been changing to be
in line with increasing competition due to the more
and more complete shift to market mechanism of
the economy as well as the fast trend of internation-
al integration. To stand strong and develop,
Vietnam’s large enterprises must give many indis-
pensable decisions so that they can successfully
operate in a global competitive environment.
Missions and roles of Vietnam’s large enterprises
become the most important than ever in the circum-
stance that local enterprises are forced to open their
markets to other countries regionwide and world-
wide. Our research’s objectives are identifying how
enterprises changed their business strategies and
prepared their resources to be successfully adapted
with continuous changes of business environment in
the last decade. Findings also help us identify their
performance, their success and obstacles, and their
business strategies. To do so, we sent a question-
naire to all enterprises listed in Top 500 Vietnam’s
largest enterprises lists (VNR500) over the period
from 2007 to 2016 and collected their answers.
Besides, we carried out in-depth interviews with
executives of large enterprises about their opinion
on some certain issues.

We studied and listened to executives of large
enterprises sharing about changes in their strategies
to be adapted with business environmental change.
These strategies in general are the successor of
strategies that were implemented in the previous peri-
od. Three strategies emphasized the most by enter-
prises include focusing on the core business area,
improving productivity and reducing production costs,
increasing domestic market share and expanding
export markets. Executives also shared that in fact
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doan trudc. Trong do cac DN nhan manh nhiéu nhat
dén ba loai chién lugc la chuyén sau vao linh vuc kinh
doanh cot 16i, cai thién nang suat va tiét giam chi phi
san xuat, gia tang thi phan trong nudc va ma rong thi
trudng xuét khdu. Cac nha quan Iy cling chia sé vdi
chlng toi rdng trén thuc t&€ DN cling Iic c6 thé thuc
hién ddng thdi ca ba chién Iugc vi chiing ¢ su’ bé trg
ch(r khong loai trtr nhau.

Trong phan ti€p theo chiing t6i ghi nhan cac thong
tin dugc cac DN Ién chia sé vé qua trinh thuc hién
chién lugc xét trén mot s phuong dién ngudn luc sir
dung nhu von, cong nghé va ky nang lao dong. Cac
thdng tin mang dén cho ching ta ca nhitng diém tich
cuc va xen vao dé la ca nhitng van deé ton tai vé thuc
trang quy mo, chat lugng va cach thirc sir dung cac
ngudn luc nhu thé nao. Cac thong tin nay sé tao nén
blrc tranh nang luc canh tranh ctia DN trong bdi canh
mdi trudng kinh doanh lién tuc thay déi theo chiéu
hudng murc do canh tranh téng cao. Viéc phan tich cua
chiing t6i cling dugc doi chi€éu thém mot s6 thong tin
tlr mot vai bdo cdo tdng thé kha tin cdy dugc cdng bs
trén thé gidi d€ ciing cd thém cac ludn diém hodc 13
minh chirng cho tinh khach quan clia két qua khao sat.

Sau cung ban bao cao trinh bay mét s ggi y chinh
sach dugdc hinh thanh tir két qua nghién clru, dé cap
dén cach thirc d&€ khic phuc céc ton tai ciia nén kinh
t€ noi chung va cta DN I8n ndi riéng. Cac ggi y chinh
sach nay khong chi gitip DN thich nghi tét hon véi moi
trudng kinh doanh thay d&i ciing nhu canh tranh
thanh cong trén trudng qudc t€ ma con nhu' nhitng
dinh hudng gidp hinh thanh bd khung chinh sach hd
trg phat trién cho DN Viét Nam trong thdi gian téi.

II. CHIEN LUOQC

Su kién Viét Nam chinh thirc gia nhdp vao T6 chiic
Thuong mai thé gigi (WTO) vao dau nam 2007 da
dugc ky vong nhu mét ci hich manh trong nd Iuc cai
thién moi trudng kinh doanh, thu hdt vén dau tu nudc
ngoai, chuyén dich co cdu kinh t€. Tuy nhién cuéc
khidng hoang tai chinh thé gigi bung phat vao nam
2008 da giang mot don manh vao cac hiéu Ung tich
cuc nay, day nén kinh t& Viét Nam vao nhitng b4t 6n
vi md véi lam phét ting cao, xudt khau sut giam, téng
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enterprises can carry out all of these three strategies
at the same time because they have supplementary
features rather than exclusionary ones.

In the next part, we would like to introduce infor-
mation shared by large enterprises about their imple-
mentation these strategies in terms of using resources
such as capital, technology and labor skills. The infor-
mation shows strengths and shortcomings of the
scale, quality and approach of using the resources.
This creates a comprehensive picture of enterprise’s
competitive capacity in the circumstance of continu-
ously changing business environment regarding
increasing competition. Our analysis also contains ref-
erence to some information in international reliable
reports to strengthen our points as well as prove the
findings objective.

Finally, the report introduces some recommenda-
tions on policy resulting in the findings, approaches to
settle problems of the economy in general and large
enterprises in particular. These recommendations not
only help enterprises to be in line with changeable
business environment and successfully compete in
international market but also act as guidelines for cre-
ating a policy frame to support Vietnam’s enterprise in
the future.

II. STRATEGIES

The event of Vietnam’s accession to World Trade
Organization (WTO) in early 2007 was regarded as a
great effort in improving business environment,
attracting foreign investment and shifting the econom-
ic structure. However, the global financial crisis in
2008 truck these positive effects, pushing Vietnam’s
economy into chaos of growing inflation, decreasing
export volume, slowing down economic growth and
rising bad debt in banking system.

Vietnam’s enterprises are getting opportunities as
well as great challenges, potential risks from the trend
of connecting closer and closer between Vietnam and
the world. At the same time, enterprise community
also has to reshape their business strategies to be
adapted for policy changes made by the Government
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trudng kinh t€ cham lai cling vdi ty |1é ng xdu trong hé
thdng ngan hang dan tang lén.

Cac nha quan ly & cac DN kinh doanh tai Viét Nam
ding trudc nhitng co hoi cling nhu thir thach to I6n,
nhitng rui ro tiém &n tir xu hudng két néi ngay cang
chdt ché hon cla Viét Nam vdi thé gidi. Dong thai
cdng dong DN ciing phai dinh hinh lai chién Iugc kinh
doanh nhdm dap 'ng nhitng thay ddi chinh sach tir
phia Chinh pht trong nd luc 8n dinh lai nén kinh té& giai
doan hau khing hoang cling nhu cac khuynh hudng
thay déi trong khung khé thé ché& cta Viét Nam nhdm
dap (ng nhitng doi hoi clia qua trinh hoi nhap kinh té
qudc t€ mang lai. Cung vdi tién trinh hdi nhap cla Viét
Nam thi khu vuc DN ¢ von dau tu nudc ngoai ngay
cang Ién manh, dan déng vai trd quan trong hon trong
viéc tao viéc lam, duy tri gia tdng xu&t khdu cling nhu
thlic day téng trudng kinh té.

Cac nha quan ly tai cac DN 16n ma chung t6i ti€p
can da cho thay cd ba chién Iugc quan trong nhat
dugc nhéc dén trong thuc tién phét trién cta ban than
DN clia ho: chuyén sau vao linh vuc kinh doanh cét 10i,
cai thién nang suat va tiét gidm chi phi san xuét, gia
tang thi phan trong nudc va ma rong thi truGng xudt
kh&u. Nhiéu DN I8n tién hanh dong thdi ca ba chién
luge ndi trén vi trén thuc t€ cac chién luge nay khong
triét tiéu ma mang tinh bS trg cho nhau nhdm nang
cao néng luc canh tranh ctia DN trong bi canh bat 6n
ctia giai doan hau khiing hoang va slc ép canh tranh
gia tang tur qua trinh hoi nhap qudc té.

Chuyén sau vao linh vuc kinh doanh cot 16i

Giai doan hau khiing hoang véi bat 6n vi md téng
Ién, stfc mua clia nén kinh té€ cling nhu thé gigi giam
xubng cung vdi cac chinh sach vi md that cht tir phia
Chinh phu d3 1am 16 ra nhitng nhugc diém trong mé
hinh tap doan kinh t& trong dé céc vi du dién hinh 13
nhiing that bai kinh doanh clia cac tap doan trong linh
vuc dong tau va van tai bién. Nhiéu tap doan kinh t&
qudc doanh tr@ thanh cac con ng Ién clia hé thong
ngan hang, b4t 6n vi mé lan rdng, thuc trang kinh
doanh khé khan da chuyén thanh cac hiéu Ung gay
b4t 6n hé thdng ngan hang khi ty 1& ng x4u tang cao.
Khong chi cé vay, nhiéu tap doan kinh té tu nhan bi

with the purpose of stabilizing the economy in post-
crisis period. These strategies should also need adjust-
ing to suit the changes of Vietnam’s institutional frame
in order to meet the requirements of international
integration. In Vietnam'’s progress of integration, for-
eign-invested enterprises are more and more influen-
tial, playing a more important role in creating employ-
ment and increasing export as well as enhancing the
economy growth.

Executives took part in the survey provided three
most important developing strategies for their enter-
prises in reality, including focusing on the core busi-
ness area, improving productivity and reducing pro-
duction costs, and increasing domestic market share
and expanding export markets. Many large-scaled
enterprises have carried out all of these three strate-
gies at the same time because they do not have exclu-
sionary features but add supplements to each other,
which help increase enterprise’s competitive capacity
in the circumstance of post-crisis instability and grow-
ing competition from international integration.

Focusing on core business area

The post-crisis period with growing macroeconom-
ic instability, decreasing purchasing power of the
economy as well as the world, and tightening macro-
policies of the Government revealed shortcomings of
economic group model, in which typical examples are
failure in operation of groups in shipbuilding and
marine transportation industry. Many State-owned
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cudn vao trao luu kinh doanh da linh vuc nay ciing
ngap trong cac khoan ng nan tir viéc goép von trai
nganh khi linh vuc kinh doanh chinh la thiy san nay
I&n san sang bat ddng san, phat trién ha ting cdng
nghiép nhay qua linh vuc ngan hang.

Tinh hinh cang trd nén cang thang khi thi trudng
bat dong san sau giai doan tang trudng nhanh choéng
da chuyén sang giai doan déng b&ng. Kha nhiéu vén
tir hé thong DN, trong dé co cac tap doan kinh té€,
dugc dua 6 at vao thi trudng khi gia nha dat tang
manh thi nay bi ket clrng trong hang loat du an trai dai
khdp dat nudc.

C6 mét thdi gian ma céc DN, k& ca céc DN Idn
chi di theo trao luu ma khéng thuc su dong gop
dugc cho su’ phét trién kinh t& mét cach dai han,
tao ra nén tang phat trién l3u dai cho chinh ban
thdn DN. Trong giai doan déy, nhiéu DN I6n ké ca
trong nganh san xuét dé x6 vao linh vuc BBS hay
chiing khoan va kinh doanh nhiéu khi mang tinh
chét dau co hon la dau tu, nhdm tdi nhitng Igi ich
ngan han hon lgi ich dai han — Ba Pham Chi Lan
— Chuyén gia kinh té.

Giai doan cac ndm 2008-2010 céc s8 liéu thua 16
trong kinh doanh ctia mét s6 tap doan kinh té€ quéc
doanh tang Ién m{c cao nhat k& tir khi B&i mdi da lam
thirc tinh toan bd hé théng, day cling la thai diém Viét
Nam budc phai ddy manh giai doan tai cu tric nén
kinh té. Sau giai doan mé& réng linh vuc kinh doanh thi
nay xu thé ngudc lai cac tap doan kinh té qudc doanh
bat dau thoai von dan khdi cac khu vuc ngoai linh vuc
kinh doanh cdt IGi. Song song vdi qua trinh thodi von
la qua trinh sdp x&p lai hoat ddng clia cac tap doan
kinh t€ qudc doanh theo huéng chuyén sau vao linh
vuc kinh doanh cot 16i.

Cling c mét s6 diém sang trong md hinh tap doan
kinh t& nha nudc dién hinh nhu Viettel, SaiGon Coop
da cho thay néu cong tac quan tri thuc hién t6t, cd ché
giam sat minh bach va chuyén sau vao linh vuc kinh
doanh chinh la nhitng diéu kién ca ban dé thanh cong
trong bdi canh canh tranh tang lén. Nhirng thanh cong
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groups became big debtors of banking system, macro
instability expanded, and difficult business conditions
changed into factors that adversely affect banking sys-
tem with increasing bad debts. Moreover, many other
private economic groups that heavily involved in doing
multi-industry business now are flooded in debts due
to investing capital in entirely different business. For
instance, company with core business of seafood
products now switches to real estate or from industri-
al infrastructure development to banking.

The situation became more serious when the real
estate market after rapidly growing period changed
into freeze. Plenty of capital from enterprises, many
of them are State-owned economic groups, were
hastily rushed into the market when housing price
sharply raised but now stuck in a variety of projects
across the country.

There was a time enterprises, even large-
scaled ones followed the trend of doing business
but had no contribution to the economic develop-
ment as well as their long term development. In
that period, many enterprises invested in real
estate sector which is more of speculative with
short-term benefits. Ms Pham Chi Lan -
Economic expert of Vietham.

During 2008-2010, number of State-owned eco-
nomic groups suffering from loss increased at the
highest level ever since the reform, Doi Moi, which
waked the whole system up. This is also the period
that Vietnam was forced to boost its economic restruc-
turing. The process of expanding business areas has
changed; State-owned economic groups started with-
drawing their capital from some divisions that were
not their core business areas. Together with dives-
tures, State-owned economic groups rearranged their
operation in the way of concentrating more on their
core areas.

There are several successful examples of State-
owned economic groups such as Viettel or SaiGon
Coop. Effective management, transparent supervision
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nay da cung c6 quyét tdm cho viéc thuc hién chién
luge chuyén sau vao linh vuc c6t 10i cua cac DN Ién
Viét Nam trong giai doan hau khing hoang kinh t€.

KHUNG 1. CHIEN LUQC CHUYEN SAU CUA
VIETTEL TRONG LINH VUC VIEN THONG

Xuat phat diém la mét cong ty thudc Bd quéc
phong dugc thanh 1ap ndm 1989, tap doan vién
thong quan doi (Viettel) da@ dan trd thanh DN
kinh doanh vién thdng va cong nghé thong tin c6
quy mo Ién nhat Viét Nam. Kién dinh vdi chién
luge phét trién chuyén sau vao linh vuc c6t I5i 1a
truyén tin va cdng nghé vién thdng, Viettel d3
vuon Ién thanh mét trong nhitng cong ty vién
théng co tbc dd phat trién nhanh nhét thé gisi va
nam trong Top 15 cic cong ty vién thdng toan
cau vé s0 lugng thué bao. Viettel cling dang tién
hanh dau tu, kinh doanh tai 9 qudc gia trén thé
gidi véi tdng s& lugng thué bao hon 26 triéu
khach hang. Nam 2015 véi doanh thu dat
khoang 10 ty USD va Igi nhuan sau thué€ vugt 2
ty USD, Viettel la mot trong cac doanh nghiép
nop thué thu nhap nhiéu nhat Viét Nam.

Clng Vi qua trinh hdi nhap thi canh tranh ngay cang
tang 1én vdi sy xuat hién ngay cang nhiéu vai tro cia DN
nudc ngoai dang chiém uu thé trong cac nganh cong
nghiép ché tao tai Viét Nam. Vai trd quan trong clia DN
nudc ngoai thé hién rd nét thong qua ty trong gid tri
xudt nhap kh&u cua khdi so véi tdng kim ngach ctia nén
kinh t€. Minh chirng qua rd rang khi DN nudc ngoai dang
dan chiém ty trong nhiéu hon trong kim ngach xuat
kh&u Viét Nam, tr mirc 42% ndm 2006 da tang 1én mic
71% kim ngach xuét khdu ndm 2015. Tuong tu, ndm
2006 DN nudc ngoai chiém 27% kim ngach nhap khau
nhung da tang Ién mic 59% vao nam 2015. DN nudc
ngoai cling dan xam nhap ngay cang sau han vao linh
vuc thugng mai, phan phdi hang tiéu dung thong qua
viéc dau tu truc tiép xdy dung t& hop san xuét hodc
thdng qua hoat dong mua lai, sdp nhap cac DN trong
nudc. Xu hudng nay s€ ngay cang tang lén song song
vGi qué trinh 8 phan héa DN nha nudc s& tiép tuc dugc
day manh tai Viét Nam trong giai doan tdi.

mechanism and concentrating on core business area
are essential factors for them to succeed in the cir-
cumstance of growing competition. These successes
have strengthened our determination to implement
the strategy of focusing on core business area of
Vietnam’s large enterprises in the post-crisis period.

FRAME 1. VIETTEL'S STRATEGY OF FOCUS-
ING ON TELECOMMUNICATIONS

Started as a company under the Ministry of
Defence founded in 1989, Viettel Group has
become Vietnam’s largest telecommunications
and technology operator. Being consistent with
its development strategy of specializing in the
core business of telecommunications, Viettel
Group is one of the world’s fastest growing
telecom operators and in the Top 15 largest
telecom companies globally in terms of sub-
scriber numbers. Total subscribers in its 9
international markets that Viettel expanded its
business and investment reached 26 million. Its
revenues in 2015 were around US$ 10 billion
and after-tax profits were more than US$ 2 bil-
lion, making Viettel one of the biggest corpo-
rate taxpayers in Vietnam.

In the integration process, competition has
become more and more severe with the growing num-
ber of foreign companies that are in dominant position
in Vietnam’s manufacturing industries. Their important
role indicates clearly through sector’s ratio of import
volumes to the economy’s import-export turnover. The
growing export turnover ratio of international enter-
prises is a clear example, increased from 42% in 2006
to 71% in 2015. Similarly, in 2006 foreign enterprises
took 27% import turnover but rose to 59% in 2015.
They also penetrated more deeply in commerce and
consumption good distribution sector by directly
investing in building manufacturing complex and by
mergers and acquisition deals with State-owned enter-
prises. This trend will become more and more com-
mon together with the equitization process of State-
owned companies in the future.
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Cai thién nang suat va tiét giam chi phi san xuat

Cac DN san xuét I6n cta Viét Nam dugc phat trién
theo cac nganh nhu thay san, dét may, phan bén, cao
su, xi mang, van tai, bia rugu va nudc giai khat.
Nhitng thay ddi ctia thé ché nham hudng dén cad ché
thi truGng hoan chinh cling nhu xu hudng hoi nhap da
dat cac DN trong nudc trong mét moi trudng kinh
doanh ngay cang canh tranh cao hon. P& nang cao
nang luc canh tranh thi nang suat va chi phi san xuat
la cac van dé dugc cac nha quan ly DN Viét Nam ban
ludn nhiéu trong thdi gian qua. Strc ép tir canh tranh
dén tir nhiéu phia véi sy xudt hién ngay cang nhiéu
DN kinh doanh cling linh vuc, sy xam nhap cua nhiéu
DN nudc ngoai vao thi phan trong nudc, stc ép tir cac
d6i tha trong nudc canh tranh trén thi phan xuét khau
cdng Vi ap luc canh tranh trén thi trudng thuong mai
qudc té.

Canh tranh dang tang 1&n theo qua trinh phét trién
va ho6i nhap cla nén kinh té Viét Nam. Bing viing va
duy tri 6n dinh sy phat trién da budc DN phai quan
tdm dén ndng sudt lao ddng, diém yéu c6 hitu cla
cdng ddng DN Viét Nam tir khi phat déng D6i méi dén
nay. Mot phan quan trong cau thanh ndng luc canh
tranh chinh la sy gia tang cla nang suat lao dong. Cac
DN budc phai cai thién ngay cang nhiéu han cac chi
tiéu lién quan dén nang sudt lao dong nham gilr viing,
gia tdng thi phan trong nudc va tham nhap nhiéu hon
vao thj trudng thé gidi. Canh tranh gia tang da budc
cac DN Viét Nam phai diéu chinh dé€ dap (ng cac yéu
cau ngay cang cao han tir ngudi tiéu dung trong nudc
cling nhu ngudi mua trong ky nguyén thé gigi phang
rong I6n. Biéu dang mirng la hau hét cac nha quan ly
DN Top 500 ma ching toi tiép can dugc déu sing
sang tra I3i ranh mach, rd rang cac cau phdng van sau
mang tinh truc dién vé chi dé ndng suat. Diéu nay
ham y rang cai thién ndng sudt lao déng dang la mot
van dé gai goc cla ban than DN, cac nha quan ly dang
phai lién tuc dé ra giai phap nhdm gia tdng nang suét.
Ciling qua cdc cudc ti€p xuc véi DN Top 500 ching toi
cling cdm nhan dudng nhu dang cd mot xu thé tich
cuc khi cac nha quan ly DN trong khu vuc tu nhan
dang to ra quyét liét han trong viéc gia tang ndng sudt
lao ddng. Diéu nay dang dan cing cd cho ludn diém
ngay cang manh Ién khi cho réng thanh phan kinh té
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Improving productivity and reducing produc-
tion costs

Vietnamese large enterprises are mostly in sectors
of fisheries, textiles, fertilizers, rubber, cement, trans-
portation, and beer alcohol and beverages.
Institutional changes for a complete market mecha-
nism and integration have placed local enterprises in a
more severe competitive business environment. To
increase competitive capacity, labor productivity and
production costs are frequent topics of discussion of
Vietnam’s enterprises this time. Competitive pressure
comes from many directions, the increasing number of
enterprises working in the same industry, the penetra-
tion of foreign companies in local market, domestic
competitors in export market share as well as compet-
itive pressure in international commercial market.

Competition has increased in accordance with the
development and integration process of Vietnam’s
economy. In order to stay strong and maintain the sta-
bility, enterprises have to pay sufficient attention to
labor productivity which is chronic limitation of
Vietnamese enterprise community since the start of
Doi Moi. One of important components of competition
is the increase of labor productivity. Enterprises are
forced to significantly improve indicators related to
labor productivity in order to maintain and increase
domestic market share and penetrate further into
international market. The good thing is most of enter-
prises in Top 500 participated in the survey answered
comfortably and clearly our in-depth interview ques-
tions on productivity. It meant improving productivity
has been a tough issue of enterprises, and executives
have to continuously offering solutions to enhance
productivity. Besides, through discussions with Top
500 enterprises, we felt a positive trend when private
company’s executives are more determined to
increase productivity. The trend has strengthened the
opinion that private economic component will become
driving force of Vietnam'’s economy in the future.

The share opinion of executives of Top 500 enter-
prises is how to decrease the goods price with which
the most important factors are increasing productivity
and then improving competitive capacity. However,
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tu nhan sé dan trd thanh dong luc cla nén kinh té Viét
Nam trong giai doan tdi.

Quan diém chung ctia cdc nha quan tri DN Top 500
la bai toan giam gia thanh cé nit that nam & van dé
cai thién nang suat lao dong, tir do gia tang nang luc
canh tranh. Mdc du vay, bai toan cai thién ndng sudt
lao déng con lién quan dén hiéu sudt si dung may
moc thiét bi bdi vi nang suat chung la su két hgp cua
ca nang suat lao dong va murc do hiéu qua cla viéc st
dung may maoc trong qua trinh san xuat. Mot tin hiéu
dang khich 1€ lién quan dén quyét tam cai thién nang
suat lao dong khi phan Ién cac nha quan tri DN trong
Top 500 ma ching t6i tiép can déu thé 16 rang ning
suat dang tang lén theo thdi gian. Cac cau hdi khao
sat DN Ién thudc bang xép hang VNR500 nam 2016
cla Vietnam Report xoay quanh van dé hiéu suat st
dung may moc cling nhan dugc cau tra IGi theo hudng
tich cuc khi phan 16n cac DN déu ghi nhan hiéu suat
sif dung may moéc phan 1én dang tang, chi it cling
dang &n dinh thdi gian qua. Cé 61% phan hdi tir phia
cac DN Ién da danh gia hiéu suat sir dung may moc
thiét bj t&ng 1&n va 29% phan hdi vé cd ban 6n dinh
so vGi ném 2015. (Hinh 1).

enhancing labor productivity relates to equipment effec-
tiveness because general productivity is a combination
of labor productivity and the effectiveness of using
equipment or machinery in production. The great news
is the majority of executives of Top 500 enterprises said
that productivity kept raising. Anwers for questionnaire
given for large enterprises in Vietnam Report’s VNR500
2016 regarding equipment effectiveness were rather
positive; many enterprises said that their equipment
effectiveness increased or at least was stable over that
time. 61% of large enterprise thought their equipment
effectiveness was higher and 29% said it relatively sus-
tainable in comparison with that of 2015. (Figure 1).

Hinh 1: DANH GIA CUA DN VE HIEU SUAT SU DUNG MAY MOC THIET BI 10 THANG DAU NAM 2016 SO VOTI CUNG

KY NAM 2015 VA DU BAO TRONG QUY I 2017. (BV:%)

Figure 1: ENTERPRISES' ASSESSMENTS ON THE MACHINERY EFFICIENCY IN THE FIRST 10 MONTHS OF 2016 COM-
PARED TO THE SAME PERIOD AND FOCAST FOR THE FIRST QUARTER OF 2017. (UNIT:%)
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Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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KHUNG 2: QUY TRINH QUAN TRI TIEN TIEN
GIUP CAI THIEN NANG SUAT TAI TONG CONG
TY PUC GIANG

Hé thong quan ly tinh gon véi quy trinh DMAIC
(gobm 5 budc: Define — Measure — Analyse —
Improve — Control) dugc ap dung vao hé thong
san xuat da gitp nang suat lao dong tai Cong ty
TNHH may Hung Nhan (thudc Téng cdng ty Diic
Giang). Trung binh mdi chuyén may téng ndng
suat tir 25 dén 35%, tham chi mot s6 chuyén
con tang tir 35 dén 40%. Bén canh do, chat
lugng clia san pham cling cai thién rd rét, ty 1&
hang 16i da giam tUr 30% xudng con khoang
15%. Thdi gian thuc hién thao tac & cong doan
kiém hdéa cho mdi 16i dugc phét hién gidm con
trong khoang 2 gidy (So vdi trung binh 10s nhu
trudc khi cai tién). Céc I6i dudc phan loai rd rang
gom: LGi do ban thanh pham va 16i do cong
doan trén chuyén san xuat va c6 hé thong den
canh bdo ddi vdi cdng doan nao cd sb 16i vuot
qua quy dinh cho phép.

FRAME 2: ADVANCED MANAGEMENT PROCE-
DURE HELPS IMPROVE PRODUCTIVITY IN DUC
GIANG CORPORATION

A lean management system with DMAIC (includ-
ing 5 phases of Define — Measure — Analyse —
Improve — Control) which was applied in produc-
tion system helps increased labor productivity in
Hung Nhan Garment Co. Ltd. (under Duc Giang
Corporation). On average, each production line’s
productivity increased to 25-35%, some even
raised to 35-40%. Moreover, product quality
improved remarkably, error rate reduced from
30% to nearly 15%. Time spending in mistake
proofing stage for each detected error
decreased to 2 seconds (before innovation it
took 10 seconds). Errors are clearly classified as
errors in semi-finised products and errors in
stages in production lines, and the production
system is equipped with warning lights to inform
stages with the number of errors exceeding the
allowed quantity.

Cac nha quan ly déu nhan manh nang suat dugc
cai thién sé gilp giam gia thanh san xuat, diéu ti€p
theo la gia tang nang luc canh tranh qua viéc tao Igi
thé canh tranh gid ré song song vdi cai thién chat
lugng san pham, két quad DN s& lam chd trén thi
trudng trong nudc cling nhu' ngay cang md rong thi
phan qudc t&. N&i bat trong cau chuyén thdi gian qua
vé nd luc cai thién ndng sudt va tiét giam chi phi 13 cac
DN san xuat hang hda tiéu dung nhu Vinamilk, Vinh
Hoan hay Thién Long khi cac thuang hiéu nay da cd
chd dimg vitng chéc & thi trudng trong nudc va dang
khong ngling m& rong trén thi trudng thé gidi. bay
déu la nhitng DN da gép mat trong Bang xép hang 500
DN tu nhan I8n Viét Nam cong bd bdi Vietnam Report
trong nhiéu nam lién ti€p va ludn cung co va gilr virng
dugc thr hang clia minh. (Hinh 2).

M3c du vay dudng nhu cdc diém sang trong cai
ti€n ndng suat lao dong chi tap trung vao nhitng DN
I&n ciia mot s6 nganh nhu thugng mai, tiéu dung, hda
chat, dién tlr tin hoc. Nganh nong nghiép chiém mat
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All executives emphasized that improved produc-
tivity can help reduce the production costs, then
increase competitive capacity by creating cost advan-
tage as well as help improve product quality. As a
result, enterprises would master domestic market and
expand their international market share. Typical
examples of improving productivity and reducing costs
are enterprises manufacturing consumption products
such as Vinamilk, Vinh Hoan and Thien Long, in which
these brands have resumed their prominent places in
local market and continuously expanded to interna-
tional market. These enterprises are in the list of Top
500 largest private enterprises in Vietnam in many
successive years and keep strengthening their posi-
tions. (Figure 2).

However, successful instances of labor productivi-
ty improvement only emphasizes in large enterprises
in certain sectors such as commerce, consumption,
chemicals, and electronics. Agriculture sector with a
huge number of labors seems to be the sector that
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lugng lao dong I6n dudng nhu dang la nganh kéo
gidm nang suat lao dong cua Viét Nam xudng cho thay
nhitng thay d6i chién ludc cia DN vé van dé cai thién
nang sudt can phai badm sat cac dién bién cla qua
trinh tai cau trdc nén kinh té€ Viét Nam.

Tuy nhién nhitng lo 1&ng trong cu chuyén nay la
mac du nang suat lao dong clia DN Viét Nam tang Ién
nhung t6c do tang lai dudng nhu cham han khi tham
chi€u s0 liéu cua cac qudc gia trong khu vuc. Toc do

decreases Vietnam’s productivity, which shows that
enterprise’s strategic changes in improving productivi-
ty should closely base on phases of Vietham'’s eco-
nomic restructuring progress.

However, although there is a rise in labor pro-
ductivity of Vietnam’s enterprises, the growth rate
seems to be slow down when comparing with statis-
tics of regional countries. The slower growth rate of
productivity compared to that of competitors indi-

Hinh 2: V1 TR CUA CAC DN VINAMILK, VINH HOAN, THIEN LONG TREN BAN O BANG XEP HANG 500 DN TU NHAN

LON VIET NAM TRONG GIAI DOAN 2007-2016

Figure 2: POSITION OF VINAMILK, VINH HOAN, THIEN LONG IN THE MAP OF THE RANKING LIST: 500 LARGEST
PRIVATE ENTERPRISES IN VIETNAM OVER THE PERIOD FROM 2007-2016
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Nhiing nghién cuu gan day cho thdy mét diéu
dang giat minh vé nang suét lao déng & Viét Nam.
Néng suét lao dong & Viét Nam rét thap, so vdi cac
nuéc xung quanh va cac nudc trong khu vuc, va
nhét la cé chiéu hudng giam vé tang nang suéat lao
doéng. Nang suét lao dong khong tang thi lam sao
ma canh tranh dugc, vi vy téi mimng la cac DN Ion
d& chuyén bién chién Iuoc ndng sudt lao déng nhu’
vay. Ngoai ra, mét s6 DN Ién dang di vao nhiing
linh vuc nhu’ néng nghiép. Can phai ¢ nhithg DN
16n di ddu dan, dan dat phét trién néng nghiép, mét
cach hién dai di kém nhiing ky thuat kinh doanh
mdi, lam trén quy mé tét hon thi nén néng nghiép
cta Viét Nam mdi cé thé cai thién manh mé duoc—
Ba Pham Chi Lan — Chuyén gia kinh té.

tang nang suat cham haon cac déi tha canh tranh la chi
bdo cho thay khoang cach vé nang luc canh tranh
dang ngay cang tang Ién, ham y cho mot thuc trang
tut hau cta nhiéu nganh cong nghiép Viét Nam so vdi
khu vuc va thé gidi. Mot ly do khac d€ lo ngai vé cai
thién nang sudt lao dong, ti€t gidm chi phi tai Viét
Nam la thuc trang nganh cdng nghiép ché tac clua Viét
Nam chua phét trién do d6 may mdc, thiét bi phu
thudc nhiéu vao nudc ngoai. Theo két qua khao sat
cac DN Ién VNR500 ndm 2016, trong s6 cac kénh
chuyén giao cdng nghé, ké&nh nhan dugc nhiéu phan
hoi tir phia cac DN la thong qua phuang thdc mua
cdng nghé da dugc thé hién bang hang hda vdi gan
40%. Didu nay cho thay cac DN van chl yéu lua chon
hinh thérc mua céng nghé san cé da hoan thién. 36%
DN chon str dung cong nghé do cac cong ty ngoai tap
doan va 28% DN mua cdng nghé tir cic td chiic
nghién c(ru hodc cong ty khac. (Hinh 3).

Diéu nay dang dit ra mot gidi han cho nd Iuc cai
thién ndng suat khong chi cac DN nhé va vira ma ngay
ca cac DN Top 500 Ién nhat ma ching téi ti€p can

dugc trong qua trinh phdng van.

Gia tang thi phan trong nuéc va mé rong thi
trudng xuat khau

Thanh c6ng clia cdng cudc D8 méi dugc thé hién
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Recent researches presented the shocking fact
of Vietnam’s labor productivity. Our labor productiv-
ity is much lower than that of other countries in the
region; the growth rate of productivity is also in a
downtrend. How can we increase the competitive-
ness without improving labor productivity? I am
happy when enterprises have changed their strate-
gies like that. Besides, several large enterprises
have entered into agriculture sector. Only when big
enterprises take the leading position in agricultural
development with new business techniques and on
a better scale, does the Vietnam’s agriculture
remarkably develop. Ms Pham Chi Lan -
Economic expert of Vietham.

cates the widening gap of competitive capacity,
which means that many industries of Vietnam are
now lagging behind those of other countries in the
region as well as in the world. One more concern
about the process of improving productivity and
reducing costs in Vietnam is that our manufacturing
sector has not developed much due to heavy
reliance on foreign tools and equipment. According
to the survey’s findings of large enterprises in VNR
500 2016, among channels of technology transfer,
the channel received responsive answers the most is
purchasing technology as finished goods with nearly
40% of enterprises. It demonstrates that enterpris-
es mostly chose available technology. 36% of enter-
prises use technology provided by companies out-
side their corporation and 28% of enterprises pur-
chased from other research organizations and com-
panies (Figure 3).

This imposes limitation to the efforts of improving
productivity of not only small and medium-scaled
enterprises but also enterprises in Top 500 largest
ones that we accessed during the survey.

Increasing domestic market share and expand-
ing export market

The success of Reform process, Doi Moi, revealed
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trén nhiéu mat trong dé ndi bat 1a xu thé hdi nhap
cla nén kinh té Viét Nam ngay cang rong, sau han
vao thi trudng thé gidi. Ngay cang nhiéu qudc gia
doi tac chién lugc, nhiéu han cac hiép dinh thuong
mai tu do (FTA) chat lugng cao da thic ddy hoat
dong thuang mai gilra Viét Nam véi thé gidi. D6 md
ctia nén kinh t& tdng 1&n nhanh thé hién qua su gia
t&ng kim ngach xuét nhap kh&u, day ciing l1a chi bdo
cho thay Viét Nam dang dan trd thanh mot trung
tdm san xudt hang hda cho khu vuc Dong A ciing
nhu thé gidi.

Xu hudng day manh hdi nhap ciing lam gia tdng ap
luc canh tranh dén tir cac DN nudc ngoai. Cudng do
canh tranh tang Ién nhanh chdng trong linh vuc phan
phdi hang hda tiéu dung véi viéc DN nudc ngoai trao
ddi cac chudi cung (ng nhu Metro, BigC hoéc Vissan.
Cac nha quan ly DN Viét Nam nhin nhan rat nhanh la
can phai thay ddi chién lugc dé thich nghi, thay doi
nhanh chdng dé ton tai va phat trién. Cau tra I5i tor
phia cac nha quan ly cdp cao thudc Top 500 ma
ching t6i phdng van dugc mé ta ngan gon théng qua
cum tUr “chdng t6i khong cdé con dudng nao khac
ngoai déi méi dé thich nghi”. Trén thuc t&€ néu cac DN

in a variety of aspects, in which the most prominent is
the growing and deeper integration into international
market of Vietnam’s economy. The increasing number
of strategic countries and high quality free trade
agreements (FTA) has boosted Vietham’s commercial
activities to enter into the world. The openness of the
economy has become greater, which expresses in the
rise in import-export turnover. This is also an indicator
showing that Vietnam is going to be a center of goods
production for the Eastern Asia region as well as for
the world.

The trend of integration has enhanced the com-
petitive pressure from foreign companies.
Competitive intensity has sharply increased in sector
of consumption goods distribution and the growing
exchanges among foreign enterprises of supply
chains such as Metro, BigC or Vissan. Vietnamese
executives quickly realized that they have to change
their strategies and make it fast to adapt, survive
and develop. Answers from senior executives of Top
500 enterprises we interviewed are summarized in
this sentence: “We have no choice but innovation to
adapt with the situation.” In fact, if enterprises do

Hinh 3: : HINH THUC CHUYEN GIAO CONG NGHE DN LUA CHON NAM 2016. (BV:%)
Figure 3: THE FORM OF TECHNOLOGY TRANSFER ENTERPRISES SELECTED IN 2016. (UNIT:%)
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Ngudn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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khdng chl déng thay d&i chién Iugc kinh doanh dé
thich nghi véi tinh hinh mdi thi ho cling dan phai chiu
ap luc thay d6i mot cach thu déng khi thi phan lién
tuc sut giam, rd rang thu dong sé dan dén su sup da.
Mdc du vay diéu dang mirng la dudng nhu cé su’ dong
thuan trong nhan thirc clla cac nha quan ly vé viéc
can phai cht ddng thay déi dé thich nghi thanh cong
vGi xu thé hoi nhap.

Thé gidi va Viét Nam dang & trong giai doan chuyén
tiép, con rat nhiéu gé ghé kho khan, nhiéu rui ro
nhét dinh. Tuy nhién, thé gidi cling dang hudng tdi
nhiihg cdch thic phét trién mdi, nhiing xu hudng
mdi ngay cang trd nén ro rang. Co hdi cua ngay nay
S€ dén tur nhithg xu hu6ng mdi dai han. Day la mot
vén dé rét quan trong va dé ném bét duoc co hoi
nay thi DN phai hoc hoi, chuén bi, dimg thd' d, bang
quan vdi nhitng cai mdi, néu khéng DN sé khién
minh tut lai dang sau ma san xuét kinh doanh ciing
s& gép kho khén, dinh tré. M&u chét ndm & chd DN
nao s& ndm bét trudc, DN nao s& chuén bi trudc tot
hon. TS. Vo Tri Thanh — Chuyén gia kinh té.

Kha nhiéu nd luc tir phia DN Viét Nam nhdm hién
thuc hda chién lugc gia tang thi phan trong nudc
thong qua md rong kénh phan phdi, cing cd sic
manh thuong hiéu. Hang loat cac nd luc trong viéc
nang cap kénh phan phéi da dugc thuc hién tai nhiéu
DN qudéc doanh I6n nhu May Viettien hay Saigon
Coop cling nhu tu’ nhan vdi cac tén tubi Thé gidi di
ddng hay Vingroup. Dién hinh véi thanh céng trong
maé rong kénh phan phdi, gia tang thi phan trong
nudc la trudng hgp cla Vinamilk, rd rang muc Igi
nhuan gia tdng hang nam an tugng véi mic hang
chuc phan trdm dugc dua trén mot hé thong phan
phSi san phadm dugc bd tri nhu ma trén khdp cac
thanh thi cling nhu lang qué Viét Nam, trong dé viéc
mua cac san phadm cla cdng ty sifa nay trd nén dé
dang hon bao gi¢ hét. N& luc m& rong kénh phan
phéi trong nudc cling thudng dugc khang dinh qua
cau tra I0i cia nhiéu nha quan ly trong Top 500, day
la minh chirng cho tam quan trong cua thi trudng
trong nudc trong nhan thic cla cac DN Viét Nam
hién nay.

46

not actively change their business strategies to
adjust with new circumstance, they have to suffer
from pressure to change passively and of course
passive action leads to failure. However, executives
all agree that active change is essential to be suc-
cessfully adapted to integration process.

The world and Vietnam are in the transition period,
there are many difficults and certain risks. However,
the world is also moving towards new ways of devel-
opment and the new trends are becoming more and
more apparent. Opportunities from nowadays will
come from long-term trends. This is a very important
issue and to seize these opportunities, enterprises
must learn, must be prepared, do not be apathetic
or indifferent to the new things,otherwise enterpris-
es will make them lag behind and the production
process is also negatively affected. The key lies in
which enterprises will embrace it first, which enter-
prises will prepare better. Doctor. Vo Tri Thanh —
Economic expert of Vietnam.

A great deal of efforts taken from Vietnam’s
enterprises to implement strategy of increasing
domestic market share through expanding distribu-
tion channels and strengthening brand power. Many
State-owned enterprises have made enormous
efforts in upgrading distribution channels, for
instance Viettien, Saigon Coop or other private
enterprises like Mobile World or Vingroup. Vinamilk
is the most successful example of expanding distri-
bution channels and increasing local market share.
Its annual revenue growth rate of dozens of per-
centages is obviously based on an interlacing distri-
bution system which locates across all urban as well
rural areas in Vietnam; accessing and buying prod-
ucts of this company become easier than ever.
Efforts to expand distribution system in the country
are often mentioned in the answers of many execu-
tives of Top 500 enterprises, it proves that
Vietnam'’s enterprises are aware of the importance
of domestic market. In the period of 2017-2018, a
majority of enterprises taking part in the survey
decided to increase investments in business activi-
ties in Vietnam, 32% of enterprises predicted to
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Nu6c ta cd thoi gian dai qua chu trong vao xuét
khéu, danh qua nhiéu uu déi cho xuét khau, va lam
cho nguoi ta quén lang thi truong noi dia trong khi
thi truong néi dia lai la linh vuc ma cdc nha dau tu
nudc ngoai nhdm vao nhiéu nhét & Viét Nam, nhu’
Thai Lan khi hinh thanh kinh té€ cong déng ASEAN,
qua khdo sat d& nhan dinh rang cod hoi Ion nhét cua
ho la thi truong ndi dia Viét Nam. Ba Pham Chi
Lan — Chuyén gia kinh teé.

Trong giai doan 2017-2018, hau hét cac DN I6n tra
I0i phan hoi khao sat déu quyét dinh tang dau tu cho
cac hoat dong kinh doanh tai Viét Nam, 32% DN udc
doan sé tang cudng dau tu trén 50% cho cac hoat
dong kinh doanh hién tai. (Hinh 4).

M6t chi bdo dang ké cho t6c dé hdi nhap clia Viét
Nam la chi tiéu d6 md thuagng mai clia nén kinh t€ dang
téng Ién nhanh theo thdi gian. Cu thé, tdng kim ngach
xuét nhap khiu du kién cham mdic 1,7 lan GDP trong
nam 2016. Kim ngach xudt khiu Viét Nam da duy tri
mUc tang trén dudi 20% trong khoang mot thap ky
qua, cling vdi sy gia tdng clia kim ngach xuét khau la

raise investment to over 50% for current business
activities. (Figure 4).

Nudc ta co thoi gian dai qua chu trong vao xuét
khéu, danh qua nhiéu uu déi cho xuét khau, va lam
cho ngudi ta quén lang thi truong néi dia trong khi
thi trudng ndi dia lai la linh vuc ma cdc nha dau tu
nudc ngoai nhdm vao nhiéu nhét & Viét Nam, nhu’
Thai Lan khi hinh thanh kinh t€ cong déng ASEAN,
qua khdo sat d& nhan dinh rang cad hoi Ion nhét cia
ho la thi trudng ndi dia Viét Nam. Ms Pham Chi
Lan — Economic expert of Vietham.

One of significant indicator for Vietnam’s integra-
tion rate is that the commercial openness of the
economy has been more and more increased. In
detail, the import-export turnover is expected to
reach 1,7 times the country’s GDP in 2016.
Vietnam’s import turnover keeps increasing the
growth rate of around 20% over nearly the last
decade; besides, we also see a rise in market share
of made in Vietnam products in international market.
Some large enterprises in Top 500 have gradually

Hinh 4: PHAN TRAM DN UOC BOAN SE TANG DAU TU CHO HOAT BONG KINH DOANH TAI VIET NAM TRONG GIAI

DOAN 2017-2018. (DV:%)

Figure 4: ENTERPRISES’ ESTIMATION TO INCREASE THE INVESTMENT IN BUSINESS ACTIVITIES IN VIETNAM FROM

2017-2018. (UNIT:%)
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Nguodn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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sy gia tang thi phan cla hang hda xuat phat tur Viét
Nam trén trudng qudc té. Mot sé DN I6n trong Top 500
ma ching toi ti€p can dang dan trd thanh cac cong ty
da qudc gia, dién hinh I san phdm ctia cng ty Vinamilk
da co6 mat tai 43 qudc gia thudc ca 5 khu vuc chau luc
hay Téng céng ty khoan va dich vu khoan dau khi (PV
Drilling) d@ vuan 1én trg thanh nha thau hang dau chau
A trong cung cép dich vu khoan dau khi. Cau chuyén vé
md& rong thi trudng tiéu thu san phdm xuét hién trong
hau hét cac cudc trao ddi véi cac nha quan ly Top 500,
xoay quanh cau chuyén hdi nhap la cac cd héi nhitng
cling an chira lo du vé quy mé thi trudng trong nudc la
khdng d0 16n cho viéc duy tri da tdng trudng &n dinh
cla doanh sb trong thdi gian tGi. RO rang md rong thi
trudng xudt khau tiép tuc trd thanh mdt phan trong
chién lugc gia tang thi phan cta DN trong thdi gian téi.

KHUNG 3. VINH HOAN HUONG MUC TIEU
NHA XUAT KHAU CA TRA, BASA HANG DAU
THE GIOI

V6i lich st phat trién chi khoang 20 ndm tai
ving déng bang thudc chdu thé con séng
Mekong, cong ty Vinh Hoan dang dan trd thanh
nha xuét khdu ca tra, ba sa file hang dau chau
A. Mot tam nhin mang tinh toan cau da dudc
ban 1dnh dao c6ng ty xdy dung nham muc tiéu
sé€ trg thanh thanh nha cung (fng hang dau thé
gidi vé san pham thly san an toan dugc nubi
trong véi quy trinh san xudt hudng dén phat
trién bén vitng. Chuyén sau vao linh vuc thay
san Vinh Hoan dan tré thanh s6 mot trén thi
trudng khi vuot qua nhiéu DN I6n cing nganh
ngh&, Vinh Hoan dat dén 15% thi phan xuat
khau ca tra, ba sa trong ndm 2015 tai Viét
nam. Vinh Hoan cling dong thdi duy tri cg ché
minh bach hda thong tin vdi viéc niém yét
chinh thic trén san giao dich chirng khoan
Tp.HCM tir nam 2007.

Tuy nhién cling ¢6 nhitng van dé &n sau sb liéu
ta&ng trudng nhanh chéng clia kim ngach xut khau la
ty trong vugt trdi ciia nhiéu DN nudc ngoai 16n trong
danh sach cac nha xuét khiu déng gép nhiéu vao téng
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become multi-national companies, for instance,
products of Vinamilk are present in 43 countries
across five continentals, or PetroVietnam Drilling
and Well Services Corporation (PV Drilling) has
developed into an Asian leading contractor in provid-
ing oil drilling services. The topic of expanding con-
sumption market was mentioned frequently in many
discussions of executives of enterprises in Top 500.
The integration brings opportunities but it also
imposes challenges, worrying many executives that
domestic market size is not broad enough for the
sustainable revenue growth rate in the coming time.
It is obvious that expanding export market continues
to become a part of enterprise’s strategy of increas-
ing market share in the future.

FRAME 3: VINH HOAN TARGETS TO BECOME
THE WORLD LEADING PANGASIUS PRODUCT
EXPORTER

With nearly 20 years of development in
Mekong river Delta region of Vietnam, Vinh
Hoan company is becoming an Asian leading
Pangasisus fillet exporter. A global vision built
by the board of executives with objectives of
becoming global supplier of safe seafood
products derived from sustainable aquacul-
ture. Specializing in aquaculture, Vinh Hoan
grew to the largest company in the market
over many other companies in the same sec-
tor. In 2015, Vinh Hoan accounted for 15% of
Pangasius export market share in Vietnam.
The company also maintains the mechanism
of information transparency by publicly listing
in Ho Chi Minh Stock Exchange since 2007.

There is a hidden fact in rapid growth rate of
export turnover. That is the overwhelming proportion
of large foreign enterprise in the list of exporters with
great contribution to Vietnam’s import-export
turnover. In fact, foreign enterprises made for 70%
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kim ngach xuat khau cua Viét Nam. Trén thuc t&, khu
vuc DN nudc ngoai déng gop khoang 70% kim ngach
xudt khdu cia ca nudc, dién hinh chi mdt minh
Samsung Electronics VN da chiém khoang 20% kim
ngach xuét khdu cla Viét Nam.

Theo thong ké tir bang xép hang Top 500 DN Ién
Viét Nam cong bo bdi Vietnam Report qua cac nam, cé
thé thay tir ndm 2012, t6c dd tdng trudng doanh thu
cla khoi DN FDI da nhay vot, [én téi 238% so vGi nam
2007, tudng Ung véi tdng doanh thu kh&i nay déng
gop trong bang xép hang nam 2015 la gan 1.300
nghin ty dong. (Hinh 5).

Nhiing so liéu thdng ké da noi Ién xu hudng phu
thudc ngay cang nhiéu cta Viét Nam vao khu vuc DN
nudc ngoai. Cung vdi hoi nhap, thu hat FDI thi day
dudng nhu la mét cau chuyén dai ky sé dugc viét ti€p
trong thap ky tdi tai Viét Nam.

3. THUC HIEN CHIEN LUQ'C TREN CAC PHUONG
DIEN: VON, CONG NGHE VA KY NANG

Sau giai doan hoach dinh chién lugc la dén qua

export turnover of the whole country. Samsung
Electronics Vietnam alone contributed 20% Vietnam's
export turnover.

According to statistics of Top500 largest enter-
prises in Vietnam released by Vietnam Report over
the years, since 2012, revenue growth rate of FDI
enterprises has dramatically increased to 238% com-
pared to that of 2007, gross revenues contributed by
this sector in 2015 was nearly VND 1,300 trillion.
(Figure 5).

The mentioned statistics demonstrates the grow-
ing dependence of Vietnam on foreign enterprise sec-
tor. Together with integration and FDI attraction, this
issue may be a multi-part story which is continued to
be written in the next decade in Vietnam.

3. IMPLEMENTING STRATEGIES IN ASPECTS OF
CAPITAL, TECHNOLOGY AND TECHNIQUES

The strategy planning process is followed by the
allocation of resources to implement these strategies.
Carrying out strategic objectives requires enterprises

Hinh 5: TOC DO TANG TRUONG DOANH THU CUA CAC DN THUQC BANG XEP HANG TOP 500 DN LON VIET NAM
PHAN THEO KHU VUC KINH TE (SO VOI NAM GOC BAT PAU CUA BANG XEP HANG LA NAM 2007. (BV: %)
Figure 5: REVENUE GROWTH OF THE ENTERPRISES OF RANKING LIST 500 LARGEST ENTERPRISES IN VIETNAM BY

ECONOMIC SECTOR (THE BASE YEAR IS 2007). (UNIT:%)
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Ngudn: Théng ké tir bang xép hang VNR500 cong bd bdi Vietnam Report qua cac nam
Source: Statistics from VNR500 Ranking Lists announced by Vietnam Report from 2007-2015
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trinh DN tién hanh phan bd cac ngudn luc dé thuc hién
chién lugc. Thuc hién cac muc tiéu chién lugc doi hoi
DN phai gia tdng quy md von, nang cao trinh dé céng
nghé, cai thién ky nang cta doi ngli lao dong. Trén
thuc t€ viéc thuc hién thanh cong chién lugc chuyén
sau vao linh vuc kinh doanh c6t 16i qua thuc khong hé
don gian la qua trinh DN tap trung toi da cac ngudn
luc vao mét linh vuc duy nhat hodc mét vai linh vuc
kinh doanh tuang doi gan gtii. Chién Iudgc nay can phai
hi€u [d mot qua trinh ma DN phai lién tuc st dung
cong nghé tién ti€n han, huy déng nhiéu von haon,
trinh dd nhan luc doi hoi phai cao hon dé di siu, cai
tién, khdm pha ra cac dong san phdm mdi dua trén cg
s§ phét trién chudi san pham dang cé. Bén canh dé dé
thuc hién chién Iuge chuyén sau trong boi canh Viét
Nam ddy manh qud trinh hoi nhap d& dan dén viéc DN
vlra phai lién tuc gia tdng thi phan trong khi phai chiu
ap luc canh tranh cao han tir cac DN trong nudc va
qudc té.

Trong cau chuyén cla cac nha quan ly DN Top 500
ma chlng t6i khao sat da cho thady nhiéu thach thirc
trong viéc thuc hién cac chién lugc canh tranh tir 2007
dén nay. RUi ro c6 thé dén vai DN tr nhiéu phia, cd
thé I3 bai toan ting quy md von Ién din DN dén viéc
vay ng va ap luc trad ng cho hé thong ngan hang hoac
lién tuc phai dau tu 16n vao cdng nghé mdi nhung Viét
Nam khdng thé tu chd trong ché tao cac céng nghé
nay. Do do, phan I6n cong nghé mdi phai nhap tir
nudc ngoai da lam tang rui ro cho viéc lac hau nhanh
chong ctia cong nghé hién hitu. Bén canh do, quy mo
ctia DN ciing phai ting Ién d& co thé phat trién bén
virng trong ky nguyén toan cau héa. Mot minh chirng
dang khich 1€ la qua nira nha quan ly Top 500 da tra
Ioi khong do dy trudc cdu hdi clia ching téi vé s6
lugng don ddt hang, cau tra IGi cho thay duGng nhu
c6 su gia tang lién tuc trong s6 lugng don hang. SG
don hang tang lén cé nghia 1a tdng cau clia nén kinh
té cling tang, hiéu Ung cla ca ché s6 nhan sé lam ma
rong hiéu ng tich cuc nay.

Quy mo von va tai chinh
Mac du c6 nhiéu tranh luan vé vai tro cta von doi
véi su’ phat trién ctia DN, tuy nhién mét trong nhing

van dé mau chdt la quy md DN ting 1én déu gan lién
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to enhance capital invested, improving technology and
employee’s competency. In fact, it is not easy for
enterprises to accomplish the strategy of focusing on
core business field. In that process, enterprises have
to concentrate all resources on a unique field or on
some relevant business areas. This strategy should be
regarded as a process of continuously utilizing more
advanced technology, mobilizing more capital and
improving worlkforce’s skills in order to upgrade and
discovery new product lines basing on the develop-
ment of existing product chain. Moreover, against the
background of growing integration trend in Vietnam,
the implementation of intensive strategy has enter-
prises continuously expanding market share under the
pressure of more severe competition from domestic
and international enterprises.

During talks with executives of enterprises in Top
500, we realized that there have been many chal-
lenges in implementing competitive strategies since
2007. Risks may come from many aspects. Increasing
capital can make enterprises ask for loans and then
cause pay-off pressure for the banking system.
Another risk maybe the increasing investment in new
technology, but Vietnam cannot play an active role in
developing these technologies. Therefore, most of
new technology must be imported from foreign coun-
tries, which increases risks of being out-of-date for
existing technology. In addition, enterprises also have
to enlarge their scale in order to develop sustainably
in a globalization era. More than half of executives of
Top 500 enterprises did not hesitate when answering
our questions on purchase orders. Their answers
showed a constant increase in number of purchase
orders, which means that the economy’s aggregate
demand also increased, and the multiplier effect may
expand this positive effect.

Capital and financing scope

Although there are many arguments over the role
of capital in enterprise’s development, it is obvious
that the enlargement of enteprise’s size always goes
with the increase of capital. Every plan of upgrading
and modernizing technology or improving workforce’s
competency depends on and attaches to the plan of
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v@i qua trinh tang von. RS rang cac ké hoach nang cap,
hién dai hda cong nghé hay cai thién chat lugng ngudn
nhan luc lubn phu thudc, gén chat véi k& hoach téng
von va md réng quy mo tai chinh cta DN. Tuy nhién
cling khdng thé khéng dinh liéu cé phai tinh trang thiéu
vOn da kéo Ui qud trinh phét trién cla cac DN I6n nhat
Viét Nam hay khong? Cau chuyén vé von cling la chu
dé quan trong ma ching t6i phdng van cac nha quan
ly DN Top 500 ctia Viét Nam. Khong ngac nhién khi gan
80% DN Top 500 ma ching toi khao sat, dang sir dung
von vay tir ngan hang. Diéu nay cho thdy su’ phu thuéc
clia DN vao hé thdng ngan hang, din dén hiéu qua
kinh doanh ctia DN sé chiu tac dong clia xu hudng bién
ddng 13i sudt va xa hon 1a phu thudc vao dién bién diéu
hanh chinh sach tién té cta chinh phu.

Sau mét s6 [an cai t6 thi hé théng ngan hang Viét
Nam dang dan van hanh theo cg ché thi trudng dua
trén nén tang canh tranh trong thu hat khach hang va
md rong thi phan. Ngay trong danh sach cac DN thudc
Top 500 DN I6n cua Viét Nam cling xuat hién mét s6
thuong hiéu ngan hang I6n cla nén kinh t€. Do do
that dé hiéu khi da s6 nha quan Iy DN Top 500 cho
chung toi biét rang gia tdng quy mo v6n dua trén viéc
di vay ngay cang tré nén dé& dang han. Van dé 1a & chd
hién nay cac ngan hang rat can DN dé thuc hién cac
muc tiéu kinh doanh ctia minh. Quy mé vén ctia DN
t&ng 18n nhung mdt s6 DN da sir dung don bay tai
chinh, qua trinh nay cé nghia la viéc gia tang quy mo
von dua vao cac hgp dong vay ng tir hé thdng ngan
hang. Nhiéu tap doan, téng cdng ty quéc doanh dan
tr@ thanh con ng 16n cia hé théng ngan hang. bay
qua thuc [a moét xu th& nguy hiém vi chi can mét cu
soc I6n nhu khing hoang kinh té thé gigi 1ap lai thi
nguy co dé v& s& lan rong tir cdng dong DN vao hé
théng ngan hang.

MOt thanh qua cta qua trinh B&i méi la su' 16n
manh clia cac DN tu nhan, mot s da trd thanh cac tap
doan Ién véi quy mo6 sanh ngang vai cac tap doan kinh
t& qudic doanh. Mot diéu thu vi 13 ngay trong mAu khao
sat cta chling t6i mdc du dudgc I8y ngau nhién nhung
qua nira trong s6 DN Top 500 thudc thanh phan kinh
t€ tu nhan. Trong cac cudc phong van ching téi khdng
thay cd su’ phan biét clia ngan hang trong viéc Iua chon
cho vay von gittra DN qudc doanh hay DN tu nhan. Sau

increasing capital and expanding financing size.
However, it is hard to decide whether the lack of cap-
ital has slowed down the development progress of
Vietnam’s largest enterprises. Capital was also an
important topic for our interviews with executives of
Top 500 enterprises in Vietnam. It came as no surprise
that 80% of enterprises in the survey were taking
loans from banks. This demonstrated the dependence
of enterprises on the banking system; as a result,
enterprise’s business performance would be under the
influence of variable interest rate and furtherly would
depend on the Government’s management of mone-

tary policy.

After several restructuring attempts, Vietnam'’s
banking system is now operating in competition
based-market mechanisim in attracting customers and
expanding market share. Among enterprises in Top
500 largest enterprises in Viethnam are some large
banking brands. A majority of executives of Top 500
enterprises said that it is easier for increasing capital
by taking out a loan. The point is banks recently have
strong need for enterprises so that they can accom-
plish their business objectives. Some enterprises use
financial leverage to increases capital scale, which
means the increase of capital depends on loan agree-
ments from banking system. A great number of State-
owned groups and corporates have become large
debtors of banking system. This is a dangerous trend
because if economic crisis reoccurs, the risk of col-
lapse would spread from enterprise community to the
banking system.

One of the fruits of reform or Doi Moi process is
the growth of private enterprises, some of which have
become big corporations with the scale as large as of
State-owned enterprises. Even in our survey, although
enterprises were randomly chosen, more than half of
enterprises in Top 500 were private enterprises.
During interviews, we realized that there was no dif-
ferentiation between State-owned companies and pri-
vate ones when choosing to grant loans. A rapid
growth in capital size has brought bad effects of
increasing bad debt proportion that threatens the sys-
tem stability, and changed the bank’s criteria of grant-
ing loans from attaching importance to large enterpris-
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giai doan tang trudng quy mo tin dung nhanh chdng
da mang lai hé luy la ty Ié ng xau tang cao de doa su
dn dinh cua hé théng da thay dai tiéu chi cho vay vén
clia ngan hang tir chl trong cac khach hang DN Ién
sang uu tién cho vay von d6i véi cac khu vuc o rii ro
thap hon. Sau céac d6 v& 16n trong kinh doanh, cidc mén
ng khd doi phat sinh tr cac tap doan qudc doanh ma
dién hinh 1a cac dan vi trong nganh déng tau, van tai
bién dudng nhu d& chdm dt viéc bao 13nh cta chinh
phl cho cac khoan vay tir phia DN quéc doanh. Diéu
nay thé& hién trong cau tra I8i cia cac nha quan ly DN
qudc doanh trong Top 500 ma chung t6i tién hanh
phéng van khi ho cho biét réng DN ctia minh khdng thé
vay von ngan hang néu khong cd tai san thé chap. Mac
du vay, diéu dang mimng la xu hudng nay hoan toan
phu hdp véi ddc diém kinh doanh clia hé théng ngan
hang trong bGi canh toan cau.

Tuy nhién ¢c6 moét van dé dang luu y la cac nha
quan ly DN c6 tra IGi chldng toi vé cau hdi liéu DN bi
han ché vé tai chinh hay khong thi cau tra IGi cho thay
chi c6 32% cho rang dong y hodc rat dong y nhung lai
c6 dén 54% cho rang khdng dong y hodc rat khong
dong y (Hinh 6). Két qua khao sat nay da cho thay

es to giving priority to less risky sectors. After econom-
ic collapse, bad debts derived from State-owned com-
panies with typical examples of enterprises in ship-
building and marine transportation industry, the
Government guarantee for loans from State-owned
companies seems to end. This expressed in answers of
executives of Top 500 enterprises when they reported
that their enterprises could not get bank finance with-
out a mortgage. However, it is great that this trend is
completely suitable with business features of banking
system in globalization process.

When being asked whether enterprises have finan-
cial restraints, 32% of executives said they agreed or
strongly agreed, but 54% of them disagreed or
strongly disagreed (Figure 6). The findings shows
existing problem of Top 500 enterprises is mainly the
capital utilization - the distribution of resources, not
the shortage of capital or financial size unguaranteed
for enterprise’s operation.

A common way to mobilizing capital in Vietnam is
issuing stocks in stock market. Although the market is
still in its infant stages and its mechanism is in the

Hinh 6: NHAN PINH CUA DN VE VAN BE BI HAN CHE VE TAI CHINH. (PV:%)
Figure 6: ENTERPRISES’ ASSESSMENTS ON THE ISSUE OF FINANCIAL RESTRICTIONS. (UNIT:%)
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duGng nhu van dé hién nay cla cac DN Top 500 chu
yéu la cac thurc str dung von, day la viéc giai bai toan
phan bd ngudn luc, cht khdng ndm & chd thidu von
hoac quy mé tai chinh khdng dam bao cho nhu cau
hoat dong cta DN.

M6t cach thiic dang dan phd bién tai Viét Nam la
DN huy ddng vén thdng qua viéc phat hanh ¢4 phiéu
trén thi trudng chiing khoan. Mac du thi trudng con
kha non tré va dang trong giai doan hoan thién thé
ché& nhung mot lugng I6n DN trong Top 500 cua Viét
Nam hién nay dang niém yét chinh thifc trén san giao
dich chiing khoan TP.HCM (HOSE) va Ha N6i (HNX).
Xuat phat diém chi tlr mét xi nghiép quéc doanh san
xuat sita hop dugc ti€p quan sau giai phdng, sau han
10 ndm niém yét (2006) dén nay Vinamilk da c6 mic
von hda dat khoang gan 9 ty USD hay céc trung hgp
cbng ty nhua Binh Minh, Gidng cay tréng Trung Uong,
Cd dién lanh REE cling chi tir xi nghiép quéc doanh
quy mé nho trd thanh cac cong ty dai ching ua thich
cla cac nha dau tu nudc ngoai. Mac du dugc danh gia
cd muc tang trudng cham so véi mot s6 nudc trong
khu vuc nhung hién tai von hda cua thi truGng chiing
khoan da dat khoang 55% so vdi quy mo nén kinh t&€
Viét Nam. V6n hda thj truGng tang Ién dong nghia véi
s6 lugng DN niém yét tang lén va von hda cta cac DN
cling c6 chiéu hudng gia tang. Mac du vay hién tugng
“bong bdng dau ca” va cac bién dong that thudng cua
thi truGng chirng khoan Viét Nam lam cho viéc gia
tdng quy md von thdng qua phat hanh cd phiéu trg
nén ngay cang kém hap dan.

Chi mé&i phat trién tir khi D6i méi nhung thanh
phan kinh t& tu nhan da cé nhitng budc phat trién
nhanh chdng, vugt bac trong thdi gian qua. Ngay cang
nhiéu DN tu nhan xam nhap vao cac nganh nghé ma
trudc day von 13 Ianh dia riéng cla cac tap doan, téng
codng ty quéc doanh nhu linh vuc thuong mai, thép, xi
mang, dién tir vién thong. Cac tap doan kinh t& tuw
nhan ¢ mat trong Top 500 nhu Vingroup, Hoa Phat,
FPT chinh la nhitng thuang hiéu dai dién cho su’ phat
trién clia khu vuc ngoai qudc doanh trong hai thap ky
qua. Quy mo von cla cac DN tu nhan tai Viét Nam
dang tang Ién theo thdi gian vi lich si phat trién mé
hinh kinh té thi trudng cua nhan loai phan nao da
chitng minh co ché thi trudng ludn 1a phan bé ngudn

progress of completing, a huge number of large enter-
prises in Top 500 in Vietnam have publicly listed in Ho
Chi Minh Stock Exchange (HOSE) and Hanoi Stock
Exchange (HNX). Established as a State-owned com-
pany taking over a factory producing condensed milk,
after 10 years of listing in 2006, so far Vinamilk’s mar-
ket capitalization is nearly US$ 9 billion. Other exam-
ples are Binh Minh Plastic JSC., Vietnam National Seed
JSC. or Refrigeration Electrical Engineering
Corporation, from small-scaled State-owned enterpris-
es, they became favorite public companies of foreign
investors. Although the stock market is assessed to
have slower growth rate compared to other countries
in the region, its market capitalization accounts for
nearly 55% Vietnam’s economy scale. The growing
market capitalization means the higher number of list-
ed enterprises and the increase in their capitalization.
However, “speculative bubble” and other variations of
Vietnam’s stock market have made the increase in
capitalization by issuing stocks less appealing.

In spite of newly development after Doi Moi
process, the private economic component has made
massive and dramatic improvement. More and more
private companies penetrated in industries that initial-
ly regarded as exclusive territory of State-owned
groups or corporations such as commerce, steel,
cement and telecommunications. Private companies
present in Top 500 such as Vingroup, Hoa Phat or FPT
are brands representing the development of non-
State-owned enterprises over the last two decades.
Capital size of private enterprises in Vietham has been
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luc nhiéu hon cho céc thuc thé kinh doanh ndng dong,
hiéu qua trén thi trudng.

P& gia tdng quy md v6n DN cb thé tiép can thi
truong tai chinh bang viéc phat hanh trai phiéu. Mic
du cling cé thi trudng giao dich trai phi€u tuy nhién
quy md thj trudng nhd han thi trudng ¢ phiéu kha
nhiéu va chi giao dich cha yéu la trai phi€u chinh phd.
Thdi cac DN quéc doanh phat hanh trai phi€u duéi su
bao lanh cta chinh phi da qua, hién nay ban than DN
phai chiu trach nhiém vdi viéc vay ng thong qua hinh
thirc phat hanh tréi phi€u. Trén san giao dich chiing
khoan, thong thuGng cac DN niém yét sé phat hanh
trai phi€u cho cac nha dau tu va khi ddo han thi toan
bd hodc mot phan trai phiéu s& chuyén thanh cd
phi€u. Tuy nhiéu tiém nang nhung day khong phai la
kénh huy ddng vén phd bién ctia DN hién nay. Khdng
ngac nhién khi chi 10% s6 nha quan ly DN Top 500 ma
chuing t6i phong van tra 16i rang phat hanh trai phiéu
la mét phuong an du kién clia ho khi mudn c6 thém
vén d& kinh doanh hodc d&u tu, tuy nhién ching ta
can nhan thdc ro rang tir du ki€n ctia DN dén ho thutc
hién la mot khoang cach kha dai.

Cong nghé va kha nang tu chu cong nghé

PE tao Igi thé canh tranh thi DN can phai lién tuc
nang cap quy trinh san xuat ctia minh, tuy nhién
khdng chi dan gian la cai ti€én cac cong doan dan 1é ma
qua trinh doi hoi phai c6 su két hgp chdt ché gilia
cong nghé, thiét bi va cac ky nang mdi. Thanh tuu cta
cac cudc cach mang trong linh vuc cong nghé da giup
cac quoc gia phuang Tay vugt xa phuang Dong trong
thé ky trudc va dang ti€p tuc lan Iudt trong nhirng
nam dau thé ky nay. Chua ban dén quy mo6 qudc gia,
cac chuyén gia vé khoa hoc quan tri dd khang dinh
nén tang cta sy thanh céng trong hoat dong DN la &
chd ho dap (ng dugc ngay cang tét hon nhu cau
khach hang. Tuy nhién nhu cau khach hang lién tuc
thay d6i, tdng I1&n theo thdi gian budc DN ludn phai
duy tri mot nén tang cdng nghé du manh nh&m dé
dang tim hiéu nhu cau, diéu chinh, hoan chinh va cai
tién san pham.

Cang hdéi nhap thi DN Viét Nam cang c6 su ti€én bd
trong viéc dau tu, chuyén ddi cdng nghé. Xuét phat
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increased, and the development history of human eco-
nomic market model somehow proved that the market
mechanism always distributes more resources to
active and effective business entities in the market.

To increase their capital size, enterprises may
approach financial market by issuing bonds. Although
there is bond market, the market size is much smaller
than stock market and it mainly conducts transactions
in government bonds. The time when State-owned
enterprises issued their own bonds under the guaran-
tee of the Government is over, nowadays, enterprises
are responsible for their debts through bond issuance.
In stock exchanges, enterprises will normally issue
bonds for investors and after the maturity date, these
bonds will completely or partially become stocks. In
spite of having potentials, it is not the only channel of
capital mobilization of enterprises. It comes as no sur-
prise that only 10% of executives in the interview said
that issuing bonds is one of their possible approaches
for increasing capital for investment or doing business;
however, the distance from anticipation to implemen-
tation of enterprises is a long gap.

Technology and technological autonomy

To create competitive advantage, enterprises must
continuously improve their manufacturing procedures.
It is not simply innovation of single phases; the
process requires strong links to new technology,
equipment and skills. Achievements of technological
revolutions helped Western countries far developed
than the Eastern ones in the last century and maybe
in early years of this century. Regardless of national
scale, experts of management science stated that the
foundation of success in enterprise’s business and
operation is how well they meet the demand of cus-
tomers. However, due to the growing and changeable
demands of customers, enterprises must maintain a
sufficient solid technological foundation in order to
find out those demands easily, then adjust, develop
and upgrade their products.

The more Vietnam’s enterprises engage in integra-
tion, the more they are making progress in technolo-
gy investment and transformation. Started as an econ-
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Trong rat nhiéu cd hoi mé xuét hién, doanh
nghiép can chu trong chon lua ném bat ca hdi gitp
gia cudng nén tang phét trién, dc biét la ndng cap
nang luc céng nghé, ndng tdm du bao tuong lai, va
cing c6 db gan két vdi khach hang cét 16i. PGS -
TS. Vii Minh Khuong — PHQG Singapore

diém 1a m6t nén kinh t&€ mang dam tu tudng X hoi
chd nghia vdi cong nghiép nang va san xuat hang loat,
c6ng nghé cuia Viét Nam dua trén ngudn chuyén giao
tr Lién X6 va khu vuc Pong Au. Tuy nhién cho dén
nay hau nhu khéng con cac ddu vét cua chung loai
céng nghé nay, thay vao dé la cac loai cong nghé dén
tlr nhiéu quéc gia trén thé gigi nhu Trung Quéc, Nhat
Ban, Han Qudc, My hay khu vuc Tay Au. DN Viét Nam
ndi chung méc du ¢ nhitng ¢6 gang trong viéc tu’ chd
phéat trién cong nghé nhung két qua van con cach xa
murc ky vong rat nhiéu.

Quyét tdm trong viéc ddi méi cong nghé dugc thé
hién qua viéc gan 85% s6 lugng nha quan tri DN Top
500 da cho chuing t6i biét la DN ho c¢é thuc hién cai tién
may mdc, cong nghé. Ciling chia sé thém thong tin la
khoang 60% nha quan Iy cho biét Ia ho san sang mua
cac loai may moc thiét bi cd ngudn goc tir Viét Nam
néu chat lugng cla chiing tuong duong véi cong nghé
dugc chao ban bdi cadc DN nudc ngoai. DE vugt qua
giGi han c6ng nghé nhiéu DN d3 cd gang hgp tac vdi
cac trudng dai hoc, vién nghién cru nham tim ki€ém su
hd trg trong dai han vdi hoat dong nay tai DN. Bén
canh doé nhiéu DN ciing tu thiét Iap cho minh cac trung
tdm nghién ctu va phat trién (R&D) nham chu déng
trong viéc thiét k&, ché tao cac loai cong nghé mdi
hodc phat trién san phdm mdi. Diéu nay thé hién & con
s6 khoang 80 % DN khao sat da cho biét cé quan tam
dau tu vao hoat dong R&D cuia don vi minh, day la diéu
dang khich 1€ trong bdi canh cac trudng dai hoc, vién
nghién clfu clia Viét Nam chi chuyén tam vao cong tac
giang day va co rat it mdi lién hé vdi thi trudng san
phadm, hang hdéa. Mic du vay cd khoang 30% s nha
quan ly da cho biét réng san sang mua céng nghé tur
cac DN khac hodc cac t8 chiic nghién clru. Cac théng
tin nay thé€ hién mdt diéu rd rang la ndng cdp codng
nghé hién cd va tu’ chd trong hién dai hda cong nghé

Among a plenty of open opportunities, enterpris-
es need to take advantage of opportunities in order to
reinforce their development foundation, improve
technology capacity, upgrading forecasting ability and
enhancing the collaboration with core customers.
Associate Professor-Doctor. Vu Minh Khuong —
National University of Singapore

omy heavily affected by Socialism with heavy industry
and mass production, Vietnam’s technology depends
on the transfer from the Soviet Union and countries of
Eastern Europe region. However, so far, there is no
trace of any sign of that technology type; technology
in the country is now instead brought from many other
countries in the world such as China, Japan, Korea,
the United States or the Western Europe region.
Vietnam’s enterprises have made great efforts to take
the initiative and develop technology, but the results
are still far from expectations.

Determination in technology innovation repre-
sents in nearly 85% of executives of Top 500 enter-
prises said that their enterprises actually have carried
out innovation of equipment and technology. 60% of
enterprises responded that they are willing to buy
machines and equipment made in Vietnam if their
quality is equivalent with the technology provided by
foreign companies. To overcome barriers of technol-
ogy, a variety of enterprises have cooperated with
universities and research institutes to seek for a long-
term support. Besides, many enterprises established
their own Research and Development Centers (R&D)
to actively design and develop new technology or
new products. 80% of enterprises in the survey
reported that they paid attention to invest in their
R&D activities, which is an encouragement in the cir-
cumstance that univerisites and research institutes in
Vietnam now just focus on training and have little
connection with market of goods and commodity.
However, 30% of executives answered that they
were willing to buy technology from other enterpris-
es or research institutes. These findings demonstrate
that upgrading existing technology and proactive
control the technological modernization are compli-
cated problems for the majortity of enterprises in
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dang la bai toan kho cho da s6 cac DN cua Viét Nam,
mac du cé quy mo kha 18n nhu cac DN ¢ mat trong
Top 500 nhung van nhiéu lo 1&ng trong cau chuyén lién
quan dén phat trién cong nghé trong bdi canh canh
tranh ngay cang gia tang trén thi trudng.

SG6 liéu tir B6 Khoa hoc va Cong nghé cho biét phan
I6n DN nho va vira (chiém 90% t6ng s& DN Viét Nam)
dang str dung c6ng nghé lac hau so véi muc trung
binh cla thé gidi tir hai dén ba thé hé. Trong do s6 cd
dén 76% may moc, day chuyén cdng nghé nhap khau
thudc thé hé & thap ky 70 cua thé ky trudc, cd dén
75% s0 thiét bi da@ hét khau hao, 50% thié€t bi da trai
qua cong doan tan trang va chi c6 20% cong nghé
thu6c nhém cong nghé cao. Bao cdo chi s6 nang luc
canh tranh toan cau nam 2016 clia WEF cho thay chi
s d6i m&i cong nghé clia Viét Nam chi 1a 3,3 x&p hang
73 trong s6 138 qudc gia danh gia. Trong s cac qubc
gia ASEAN thi Viét Nam cling xép G vi tri thap hon
nhiéu khi so vGi Philippines th&t 62, Thai Lan 54,
Indonesia 31, Malaysia 22 va Singapore & vi tri 9 thé
gidi. (Hinh 7).

Ap luc canh tranh ting 1én thi viéc lién tuc phai

Vietnam, even the large-scaled ones listed in Top 500
worry about technology innovation in the situation of
growing competition.

Statistics from the Ministry of Science and
Technology showed that a majority of small and medi-
um-sized companies (90% of Vietnam’s enterprises) is
using two or three genenration out-of-date technology
compared to the average level of the world. In which,
76% of equipment and production lines were import-
ed in the 1970s of the last century, 75% of equipment
ceased to be depreciable, 50% of equipment experi-
enced refurbishment, and only 20% of them belonged
to high tech group. According to WEF's Global
Competitiveness Capacity Report 2016, Vietnam'’s
technology innovation indicator had a score of 3.3 and
ranked 73rd out of 138 surveyed economies. Among
ASEAN countries, Vietnam ranked at much lower posi-
tion compared to the Philippines (62nd), Thailand
(54th), Indonesia (31st), Malaysia (22nd) and
Singapore (9th). (Figure 7).

To adjust to the growing competition, it is normal
for many enterprises took part in our survey to contin-

Hinh 7: XEP HANG DOI MOT CONG NGHE CUA MOT SO QUAC GIA ASEAN
Figure 7: THE RANKING OF AVAILABILITY OF LATEST TECHNOLOGIES IN SOME ASEAN COUNTRIES
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phat trién céac loai san phdm mdi nhdm dap (ng tot
hon nhu cau thi trudng khong phai 13 digu la 1Am véi
nhiéu DN ma ching t6i da tién hanh phong van. Tuy
nhién c6 mot diéu ma ching toi ghi nhan dugc qua
khao sat la c6 dén 50% s nha quan ly DN Top 500
cho biét ho dang hudng dén viéc thiét k€, ché€ tao ra
céc loai san phdm mdi cho thi trudng trong nudc, tuy
nhién chi 20% trong s6 cac nha quan ly nay cho rang
DN ho dang c6 ddng luc san xuét san phdm mdi cho
thi trudng thé gidi. K&t qua khao sat da phan anh
ding thuc trang phat trién ctia DN khi phan I6n cac
DN (k€& ca nam trong Top 500 DN I6n nhat Viét Nam)
déu lay thi trudng trong nudc la khong gian kinh
doanh cht yéu, viéc vuan ra thi trudng thé gidi con rat
han ché. Bén canh do, két qua khao sat cling cho thay
chi khoang 20% nha quan ly DN cho biét DN ho st
dung cong nghé tir cdng ty khac nhung trong cling tap
doan. Tuy nhién lai c6 gan 35% nha quan ly dugc hoi
cho biét thdng tin réng mudn s dung céng nghé do
cac cong ty ngoai tap doan cung cap. Diéu nay cho
thdy dudng nhu canh tranh khong chi dén tUr bén
ngoai ma dén tur chinh cac céng ty trong clng tap
doan, do dé viéc sr dung chung cong nghé vdi cac doi
tht canh tranh la diéu khong phu hgp néu mudn thiét
lap Igi thé canh tranh tr sy khac biét trong qua trinh
thiét k&, lam mdi hodc thay d6i phuang thirc cung iing
san pham.

M6t cach thirc khéc d& cd dugc cong nghé hién dai
I3 tr& thanh cac DN cung (ng trong chudi gié tri cla
cac tap doan da quoc gia da dau tu vao Viét Nam. Kha
nhiéu tén tuGi I6n trén thé gidi hién dién trén thi
trudng nhu nha san xuat hang dau Samsung trong
[inh vuc dién thoai di dong, hang xe hoi Toyota cho
dén ngudi khéng [6 Intel trong linh vuc thiét bi vi x{r
ly. Quéa trinh B&i mdi véi viéc thu hit dong von dau tu
tUr nudc ngoai da gilp mang nhiéu cong nghé tién tién
vao Viét Nam, van dé 1a & chd liéu c6 mdt hiéu (ng lan
tda (thuat ngir ndy 1a spillover effect) dién ra véi qua
trinh chuyén giao céng nghé tir khu vuc DN nudc
ngoai sang khu vuc DN trong nudc. Trén thuc t€ cong
nghé méi khéng thé cé dugc néu DN Viét Nam khdng
xam nhap vao chudi gid tri san xudt cta DN nudc
ngoai thi s& khdng cé chuyén giao cdng nghé va cac
DN trong nudc dng ngoai cudc trong su’ phat trién
cla DN nudc ngoai trén dia ban. Nhung dang tiéc

uously develop new types of products meeting the
market's demands. However, 50% of executives of
Top 500 enterprises aimed at designing and develop-
ing new products serving domestic market, only 20%
of them thought that they were engaged in develop-
ing new products for international markets. The sur-
vey’s findings exactly expressed the actual develop-
ment situation of large-scaled enterprises when most
of them (even those in the list of Top 500 largest
enterprises in Vietham) use domestic market as their
major business area, reaching towards international
markets is limited. Moreover, only 20% of enterprises
bring in technologies from companies in the same cor-
poration, and nearly 35% of excecutives said that they
would like to buy technology from companies outside
the corporation. This proves competition does not only
come from external factors but also from internal com-
panies in the same corporation. Therefore, the usage
of shared technology with other competitors is inap-
propriate if enterprises want to create competitive
advantage from distinctive features in design, refur-
bishment or product supply method.

Another way to possess modern techonology is
becoming suppliers in the value chain of multi-nation-
al groups invested in Vietnam. Many big names in the
world now present in our market such as Samsung —
a leading mobile phone manufacturer, Toyota — auto-
mobile manufacturing leader and Intel — a giant in
microprocessors. The process of reform, or Doi Moi,
with the attraction of foreign investments has helped
introduce advanced technologies to Vietnam. The
point is whether the spillover effect can occur sponta-
neously as technology is transferred from foreign eco-
nomic area to the domestic one. In reality, Vietham
cannot have new technology if the country does not
penetrate into foreign enterprise’s production value
chain; as a result, there will be no technology transfer
and local companies would have to be a rank outsider
in the development process of foreign companies in
their homeland. However, it is pity that this effective
channel of technology transfer is not an answer for
strategies of upgrading technology as most of Top 500
enterprises said that they have not currently taken
part in production value chain of foreign companies in
Vietnam. In WEF's Global Competitiveness Capacity
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kénh chuyén giao cdng nghé hitu hiéu khdng phai 1a
dap an cho chién Iuge nang cap cong nghé khi hau hét
cac nha quan ly DN Top 500 tra Igi chdng t6i la DN ho
hién khong tham gia vao chudi gia tri san xuat clia cac
DN nudc ngoai tai Viét Nam. Diéu nay cling dugc cu
thé& hda trong Bao cdo chi s6 nang luc canh tranh toan
cau ndm 2016 cua WEF vé chi tiéu “FDI va chuyén
giao cong nghé” thi Viét Nam chi dugc danh gid & mic
diém 4,2 va x&p th(r tu’ 82 trong 138 quéc gia tham gia
bang xép hang.

Tuy nhién khong phai tat ca cac nha dau tu nudc
ngoai déu mang céng nghé tién tién tdi Viét Nam. Mot
s6 DN nudc ngoai dang sir dung cong nghé lac hau,
gay ra 6 nhiém méi trudng s6ng tai Viét Nam. Chat
lrgng moi trudng ngay cang giam song hanh véi quy
mo tdng |én cta nén kinh té da cho thdy vé mat lugng
thi nhin chung van t6t khi ting trudng kinh t& cta Viét
Nam dang n&m trong t8p qudc gia dan dau khu vuc
Chau A-Théi Binh Dudng nhung vé mat chat thi qua
trinh téng trudng nay dang day nén kinh t& vao cac rui
ro dén tir cac ngoai tac clia xu hudng 6 nhiém mdi
trudng gia tdng nhanh thai gian qua. Bén canh do6 6
nhiém mai trudng tir cdng nghé san xuét lac hau con
anh hudng nghiém trong dén nganh ndng nghiép va
khu vuc néng thon cling nhu ddi séng clia nong dan
vi nganh ndng nghiép kha nhay cam véi cac bién déi
moi trudng va van d& 6 nhiém méi trudng nudc,
khdng khi. M6t khia canh tiéu cuc khac can phai nhac
dén 13 & nhiém moi trudng con Iam gidm cac chi tiéu
danh gid vé mic do hap dan cia mdi trudng dau tu
khi cdc DN nudc ngoai xem xét vé viéc liéu cé nén dau
tu’ hodc gia tang von dau tu vao Viét Nam.

D& nang cip cdng nghé mot s6 DN da thuc hién
qua trinh két hgp gitta cdng nghé mdi véi cadc may moc
thiét bi cti han. Cong viéc nay doi hdi su hd trg tir kinh
nghiém cua chuyén gia nudc ngoai, cac cong ty trong
linh vuc xay dung cau dudng cta Viét Nam da hoc tap
dugc nhiéu cong nghé mdi trong thi cong cau day
vang va tu cht dugc trong viéc thi cong loai cong trinh
nay 1a mdt vi du dién hinh. Tuy nhién cdng nghé mdi
tr My, Chau Au hay Nhat Ban thudng ddi hdi chi phi
dau tu I6n vugt kha ndng nén nhiéu DN Viét Nam da
luya chon cdng nghé tir Trung Qudc cho nha may san
xuat ctia minh. Bén canh dd, nhiéu DN tim cach két
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Report 2016, regarding the indicator of “FDI and tech-
nology transfer”, Vietnam had score of 4.2 and ranked
82nd among 138 economies covered by the ranking.

However, not every foreign investor brings
advanced technology into Vietnam. Several interna-
tional enterprises still use out-of-date technology
which causes environmental pollution in the country.
Reduction in environmental quality alongside increase
in economy size shows that in terms of quantity, over-
ally it is positive as Vietnam’s economic growth rate
was among leading countries in Asia-Pacific region;
however, in terms of quality, this growth has imposed
risks derived from external factors of increasing envi-
ronmental pollution. Morever, environmental pollution
due to outmoded production technology has adverse-
ly affected agriculture sector and rural area as well as
living conditions of farmers because the agriculture
sector is rather sensitive with any change in environ-
ment and the pollution of water and air environment.
In addition, the problem of environmental pollution
has turned down indicators of investment environ-
ment’s attractiveness when international enterprises
consider whether they should invest or increase
investment capital in Vietnam.

In order to upgrade technology, several enter-
prises combined new technology with used machine
and equipment. This task requires support from
international expert’s experience. In road and bridge
construction sector, Vietnam’s enterprises learned
advanced technology in constructing cable-stayed
bridges and can actively control other works in this
type. Technology from the United States, Europe or
Japan normally requires so high investment costs
that Vietnamese enterprises cannot afford; as a
result, they choose Chinese technology for their
manufacturing factory. Moreover, many enterprises
try to combine Chinese technology and the one from
ASEAN countries to upgrade their equipment.
Although enterprises in Top 500 are under pressure
of technology innovation to improve competitive
capacity, there is no revolution in this field in
Vietnam so far. A grandiose system of universities
and research institues in Vietnam that is expected to
be a place inventing new technology seems to devote
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hgp cong nghé Trung Qudc va cong nghé tir mot vai
nudc Bong Nam A dé nang cap cho trang thiét bi cta
minh. Ap Iuc d6i méi cdng nghé dé nang cao kha nang
canh tranh mac du hién hitu trong cdu chuyén cla cac
nha quan ly DN Top 500 nhung thuc sy chua cé mét
cudc cach mang nao trong linh vuc nay & Viét Nam.
Hé théng cac trudng dai hoc, vién nghién clru kha do
sO cla Viét Nam von dudc ky vong la ngi xuat phat
diém ctia nhitng cdng nghé mdi, thiét bi mdi dudng
nhu dang don toan Iuc vao viéc giai bai toan nang cao
chat lugng dao tao cho sinh vién Ién tiém can muc
trung binh cta khu vuc. Tinh hinh van khong ci thién
nhiéu so vdi thdi ky dau B&i mdéi khi hé théng gido duc
dai hoc gan khong c6 lién quan gi nhiéu dén ap luc
nang cap céng nghé mai trong cac DN Viét Nam.

Lao dong va ky nang

Ly thuyét kinh té€ hoc vé ham san xudt da chiing
minh dé phat trién san xudt DN can lién tuc b8 sung
cac nguon luc nhu von, cong nghé va lao dong. RO
rang cong nghé t6t han hay quy mo6 von tang Ién
nhung trinh do, k¥ nang cda luc lugng lao dong khong
dugc cai thién thi day chinh nguyén nhan cd ban cua
viéc nang luc canh tranh cla DN giam sut. May moc
¢ thé gilp ich cho qué trinh san xuét nhung khéng
thé& lam thay dudc lao ddng trong cac cdng viéc nhu
ché& tao, thiét k& cac san phdm mdi hodc thuc hién cac
bién phap thlc ddy ndng sut mdt cach dong bo. Viét
Nam dang c6 Igi thé vé lao dong khi nhiéu DN nudc
ngoai cho rang nhan cong Viét Nam cham lam va cé
trinh d6 hoc van tuong ddi t6t nhung quan trong hon
la chat lugng ngudn nhan Iuc dang ngay cang tang
Ién. Bén canh dé lao dong Viét Nam con dugc cac DN
nudc ngoai danh gia cd té chat thong minh, chiu khd
hoc hoi va cé kha nang thich nghi tugng d6i nhanh vdi
quy trinh, may mac, thiét bi mdi.

Mot diéu dang khich 1€ la ¢ dén hon 90% nha
quan ly DN Top 500 tra IGi ching t6i la nang suat lao
dong cla DN dang tang Ién hodc chi it la duy tri & mic
on dinh (Hinh 8). M3c du ndng suét lao ddng tdng c6
thé mot phan do may mdc tién tién hon hodc trinh do
quéan tri dudc nang cao nhung cling khdng thé phu
nhan la mat bang trinh do, k¥ ndng cla lao dong Viét
Nam dang tang Ién. Ti€p theo la Igi thé tir “cd cau dan

all its energies into improving training quality for stu-
dents to approach average level of the region. It is
not much different from the time of Doi Moi when
higher education system had weak connection with
the pressure of technology innovation in Vietnam’s
enterprises.

Labor and skills

In economics, theory of production function has
proved that in order to develop its business, enter-
prises need to continuously boost resources such as
capital, technology and human resource. If technolo-
gy is better or capital size increases but qualification
and skills of labor force are unchanged, enterprise’s
competitive capacity would reduce. Machines or
equipment can be helpful in production but they can-
not replace human in works such as fabricating and
designing new products or implementing methods to
improve productivity spontaneously. Vietnam so far
has advantages on labor when many international
companies think that Vietnamese workers are hard
working with appropriate qualification, and more
importantly, the workforce’s quality is increasing. In
addition, Vietnam'’s workers are also regarded by for-
eign enterprises as intelligent, willing to learn and
highly flexible with new procedures and equipment.

More than 90% of executives of Top 500 enterpris-
es answered that their labor productivity has increased
or at least maintained at a stable level (Figure 8).
Although the growth of labor productivity is partially
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Hinh 8: DANH GIA CUA DN VE NANG SUAT LAO DONG BINH QUAN TRONG 10 THANG DAU NAM 2016 SO VOT CUNG
KY NAM 2015. (BV:%)

Figure 8: ENTERPRISES’ ASSESSMENTS ON AVERAGE LABOR PRODUCTIVITY IN THE FIRST 10 MONTHS OF 2016
COMPARED TO THE SAME PERIOD LAST YEAR. (UNIT:%)
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Ngudn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016

Hinh 9: NHAN DINH CUA DN VE TRINH DO CHUYEN MON CUA NGUOT LAO BONG

LA RAO CAN DOI VOT DN. (BV:%)

Figure 9: ENTERPRISES’ ASSESSMENTS ON WHETHER QUALIFICATIONS OF EMPLOYEES ARE OBSTACLES TO THE
ENTERPRISE. (UNIT:%)
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Ngudn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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s0 vang” cla Viét Nam hién nay cling dugc danh gia
la mét trong nhitng Igi thé so sanh khi cac DN nudc
ngoai tién hanh lua chon quéc gia d& dau tu.

Tam quan trong cla DN nudc ngoai doi vdi Viét
Nam khéng chi ndm & vai tro thic déy téng trudng kinh
t€ ma con gilp tao viéc lam cho mét ngudn lao dong
tré, d6i dao c6 nhu cau lam viéc cao. Cé mat & Viét Nam
tir dau thap ky 90s, cho dén nay tap doan Samsung
dang st dung han 130 ngan lao dong Viét Nam trong
cac t6 hgp san xuét, 13p rap dién thoai di dong cla
minh. Hay nhu cong ty Pouyean st dung khoang 90
ngan lao dong Viét Nam trong cac nha may may mac,
san xudt giay dép, 18p rap d6 dién tr. Quy md lao ddng
I6n cdng véi mét béng tién luong van & mic thap van
dang la mot trong nhing Igi thé trong thu hat cac DN
nudc ngoai dau tu vao Viét Nam. Mac du vay cling cd
mot s6 van dé dang ban vé trinh do chuyén mon cla
lao dong hién nay. Thong qua khao sat cau tra IGi cla
céc nha quan ly DN Top 500 vé& quan diém cho rang liéu
trinh d6 chuyén mon ctia ngudi lao déng cd la rao can
thi dang lo ngai c6 dén 56% s nha quan ly rat dong y
ho#c ddng y vai quan diém nay. (Hinh 9).

Tuy nhién cling can cé su cam thong do dac thu
xudt phat diém la mdt qudc gia cd khu vuc néng
nghiép I6n nén trong khoang 53 triéu lao dong tur 15
tudi dang lam viéc thi chi ¢ khoang 49% da qua dao
tao, tuy nhién trong do s6 lugng lao dong da trai qua
qua trinh dao tao nghé tir 3 thang trd 1én chi chiém
khoang 19% t6ng luc lugng lao ddng. Han ché cla lao
ddng Viét Nam ndm & chd mot bd phan I6n lao dong
hién nay van chua hinh thanh bén chdt tac phong
cong nghiép ciling nhu dudc tap huan vé ky ludt lao
dong cong nghiép. Bén canh do, mét lugng khong nho
lao dong chua dugc trang bi day dd cac kién thirc va
ky ndng lam viéc theo nhdm, thiéu cac kha nang hgp
tac, it cd sang kién cling nhu han ché trong chia sé
kinh nghiém lam viéc. SO liéu khao sat vé cac van dé
tiéu cuc ctla mo trudng kinh doanh tai Viét Nam dugc
cong bo trong Bao cdo chi s6 nang luc canh tranh toan
cau nam 2016 cla WEF thi van dé tiéu cuc birc xuc
nhat tir phia DN hién nay la yéu t6 “Thi€u hut trong ky
nang cta nguodn nhan luc”, ding thr 6 trong danh
sach cac tiéu cuc gap phai la yéu to “Dao ddc lam viéc
clia nguon nhan luc qudc gia”.

caused by more modern equipment or higher skillful
management, it is undeniable that education and skills
of Vietnam’s workers have increased. Moreover,
Vietnam has entered a “golden population structure”
that is the nation’s comparative advantage for foreign

enterprises to decide which country to invest.

The importance of foreign enterprises to Vietnam’s
economy not only lies in the role of promoting eco-
nomic growth rate but also in creating employment for
a source of young, abundant workforce with high
demand of working. Presenting in Vietnam since
1990s, so far Samsung group has employed more than
130 thousand Vietnamese workers in their complex of
mobile manufacturing and assemblying. Another
example is Pouyean Vietnam, the company employs
around 90 thousand workers in its garment, footware
and electronics factories. The big labor size paired
with low wage is one of advantages of attracting inter-
national companies to Vietnam. However, labor’s
expertise is now a topic needs discussing. About the
opinion of whether labor’s expertise is a worrying bar-
rier, 56% of executives said that they strongly agree
or agree with that opinion. (Figure 9).

However, because of developing from a country
with a large proporation of agriculture sector, among
53 million working labors who are 15 years old and
above, only nearly 49% of them are trained workers,
in which the number of labors experiencing vocational
training from more than 3 months only accounts for
19% of all labors. The limitations of Vietnam’s labor
are the shortage of professional working style and
industrial labor discipline. Moreover, a large number of
labor are not well-equiped with knowledge and skills
to work in groups, lack of cooperation ability, limited
in introducing initiatives and sharing working experi-
ence. Findings on the problematics factors for doing
business in Vietnam stated in WEF's Global
Competitiveness Index 2016, the most problematics
factors the enterprises are facing are “Inadequately
educated workforce”, and the 6th position is “Poor
work ethic in labor force”.

According to the World Bank’s report in 2015, the
quality of Vietnam’s workforce was ranked 11st
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Khong chi c6 vay, theo danh gid cla Ngan hang
Thé gi6i trong nam 2015 thi chat lugng ngudn nhan
luc ctia Viét Nam chi xép hang th(r 11 trong s6 12 qudc
gia dugc khao sat tai chau A. Tiép theo, két qua danh
gia da cho thay biét nhan Iuc Viét Nam yéu han da s6
qudc gia khac khi so sanh vé cac tiéu chi nhu chat
lugng, hodc tinh nang déng va séng tao hay tac phong
lao ddng cong nghiép. Trong so li€u clia Bao cdo Nang
luc canh tranh toan cau mdi day thi Viét Nam cling bi
danh gia tiéu cuc xét trén tiéu chi trinh do cua luc
lugng lao dong. Cu thé han khi tién hanh so sanh véi
gid c6 dinh ndm 2010 thi ndng suat lao déng binh
quan cla Viét Nam giai doan 2006-2015 tang
3,9%/nam trong dé tién luang lai tang 1én vai toc do
khoang 8%/nam. Nang suat lao dong ciling tang Ién
nhung t6c do tang cham hon téc d6 tang luong da bao
mon dan Igi thé nhan cong gia ré cua Viét Nam trong
canh tranh thu hdt vén dau tu nudc ngoai trong giai
doan tdi.

Xem xét vé chi tiéu nang suat cta cong bd trong
Bao cdo chi s6 nang lutc canh tranh toan cau nam 2016
cla WEF lai cho thdy mot thuc trang dang lo ngai vé
chi tiéu nay cla Viét Nam khi so vdi cac quoc gia trong

among 12 countries surveyed in Asia. The findings
also revealed that Vietnamese labors are weaker in
terms of quality, creativity, initiative or professional
working style in comparison with other countries. In
analysis of the latest Global Competitiveness Index,
Vietnam received negative feedback regarding
expertise of labor. In detail, when comparing with
fixed price in 2010, Vietnam’s average labor produc-
tivity during 2006-2015 saw an increase of
3.9%/year, in which wage growth rate was 8%/year.
Labor productivity raised but with slower rate than
the wage growth, which gradually reduce Vietnam’s
advantage of low-priced labor in competition of
attracting foreign investment in the future.

In terms of productivity index in the WEF's Global
Competitiveness Index 2016, Vietnam has quite low
level of productivity among countries in ASEAN
region. Vietnam registered a score of 4.0, ranked
62nd among 138 economies, lagging behind most of
countries and just a little better than Cambodia with
a score of 3.9. Many ASEAN countries which are now
competing with Vietnam in attracting international
companies, have leapfrogged in the ranking such as

Hinh 10: XEP HANG VE CHI SO NANG SUAT CUA MOT SO QUOC GIA ASEAN
Figure 10: THE RANKING OF PRODUCTIVITY INDEX IN SOME ASEAN COUNTRIES
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khu vuc ASEAN. Viét Nam vdi diém s8 4,0 x&p hang 62
trong 138 qudc gia, ding sau phan I6n cac qudc gia,
thdm chi chi hon Campuchia véi diém s6 3,9 mét
khoang cach kha mong manh. Nhiéu qudc gia ASEAN,
hién dang canh tranh véi Viét Nam trong thu hdt DN
nudc ngoai dén kinh doanh, da but xa trong bang xép
hang nhu Philippines hang 37, Indonesia hang 29 hay
Malaysia v&i hang tha 6. (Hinh 10).

Mac du su’ phoi hop gilra cac trudng dai hoc va day
nghé vdi DN ngdy cang chét ché hon tuy nhién van c6
khodng cach gita kién thic dang dugc giang day
trong nha truding va thuc tién moi trudng kinh doanh
cla nén kinh té. Trong s6 cac van dé dugc ban thao
nhigu trén dién dan gido duc Viét Nam thdi gian qua
cht yéu 1 céc tranh ludn lién quan dén quy mé tuyén
sinh, quyén tu chd trong thuc hién chugng trinh dao
tao hay lam sao dé c6 dugc s lugng ngay nhiéu bai
bdo khoa hoc clia cac bang xép hang qudc té. Da cd
nhiéu con s6 dang lo ngai vé hién tugng lao dong cé
bdng dai hoc nhung thi€u ky nang va kém hoa nhap
sau khi ra truGng hay ty I€ that nghiép cua sinh vién
t6t nghiép dai hoc tang Ién cao thai gian qua. Nhu vay
chiing to van d& lam thé€ nao dé€ nang cao chat lugng
dao tao Viét Nam thdng qua viéc rdt ngdn khoang
cach giita dao tao ly thuyét véi thuc tién kinh doanh
clia DN van chua dugdc quan tam giai quyét tan gdc.
Trinh d6 va ky nang lao dong da qua dao tao cua Viét
Nam van con han ché dugc minh chifng qua két qua
khao sat tir phia B0 Lao dong va thuong binh xa hoi
ti€n hanh ndm 2015 tai gan 1500 DN nudc ngoai cho
thay trong giai doan 2010-2014 cac DN nay da phai bo
ra mdc kinh phi chiém khoang 3,6% - 7,8% téng chi
phi d& thuc hién dao tao lai khodng 20% - 35% s&
lugng lao déng méi tuyén dung. Tudng (g vai s8 liéu
trén la khodng 20% nha quan ly doang nghiép Top
500 cho chling toi biét ré&ng chéat Iugng lao dong van
con yéu kém.

D& chii ddng han trong viéc xay dung ngudn nhan
luc thi nhiéu tap doan kinh té€ quéc doanh cling nhu tw
nhan da tu xdy dung cho minh nhitng cd sé dao tao
tUr bac trung cdp dén dai hoc, hay tham chi cac cap
hoc cao han. M6t hé théng trudng dao tao nghé trai
rong khap ca nudc, cac tap doan dién luc, dau khi hay
buu chinh vién thdng déu tu nang cap cac cd s3 dao

the Philippines (37th) Indonesia (29th) and Malaysia
(6th). (Figure 10).

Although the collaboration between firms and
universities and vocational schools are closer, there
is still a gap between theory taught at schools and
the reality of business environment. Among topics
discussed in many Vietnam’s education forums, the
most common is arguments on enrollments, the
autonomy over curricula or the topic of how to have
more number of scientific articles in international
ranking. There are growing concerns over the fact
that labors with university degree are lack of skills
and weak at flexibility or the increasing of unemploy-
ment of students after graduation. As a result, it
reveals that the process of narrowing the gap
between training theories with business reality has
not been solved thoroughly. The limitations of
Vietnamese workforce’s expertise and skills were
clearly demonstrated in survey’s findings conducted
by the Ministry of Labour — Invalids and Social Affairs
in 2015 with nearly 1,500 international enterprises in
the period of 2010-2014, in which the respondent
enterprises spent 3.6-7.8% of total costs to retrain
for 20%-35% of new employees. Approximately 20%
of executives of Top 500 enterprises answered that
labor quality was still at low level.

In order to take the initiative to develop their own
labor force, many State-owned as well as private eco-
nomic groups have built education institutions at level
of colleges or universities or even higher levels. Many
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tao ctia minh va dan thiét trong cd ciu té chirc clia tap
doan mot hé thdng dao tao tir dai hoc, cao dang cho
dén day nghé. Tuy nhién khong don thuan la dao tao
ky nang chuyén sau cho nganh nghé la linh vuc kinh
doanh cla tap doan, mot s truGng dai hoc loai nay
cling dan c6 xu hudng md rong dao tao ra cac nganh
nghé dan sy khac dang ma nén kinh té cé nhu cau cao
hon nhu quan ly, kinh doanh, luat hay ngan hang va
két qua la cac trudng dai hoc clia cac tap doan kinh té
cling khong khac biét gi nhiéu khi so véi cac trudng do
BO gido duc va dao tao lam chd quan. Nhu vay bai
toan nang cao chat lugng, kj ndng cho ngudn nhan
luc tai Viét Nam van con ton tai kha nhiéu van dé nan
giai cap bach thao gad trong thdi gian tdi.

4. CAC HAM Y VE CHINH SACH

CuGng do canh tranh téng Ién sé budc DN phai lién
tuc thay ddi d&€ phu hdp véi thuc t& dé cb thé ton tai
va phat trién bén viing. Canh tranh ciing gan lién vdi
cac co hodi d6i mdi cho DN nhdm thich nghi véi méi
trudng kinh doanh thay d6i. Nhitng van dé ton tai cla
DN trong qua trinh kinh doanh tai Viét Nam trong
khoang mot thap ky la nhimg gi nGi ti€p cia mot s ton
tai cia chinh ban than DN tir giai doan trudc va cling
dén tir su' thay ddi mdi trudng kinh doanh do tac ddng
ctia chuyén dich nén kinh t& trong bdi canh hdi nhap.
Nhin t8hg quan thi nén kinh t& Viét Nam ndi chung va
cdng déng DN dang c6 nhitng thay ddi mang chiéu
hudng tich cuc nham dap Ung t6t han cac yéu cau cla
thi trudng trong nudc cling nhu trén phuang dién canh
tranh qudc té. Nhitng thach thirc dat ra cling nén nhin
tich cuc dusi géc dd cac cd hdi d& DN nang cao ndng
luc canh tranh trong bGi canh kinh t€ mdi.

Méc du cac DN c6 xu hudng ngay cang tap trung,
chuyén sau haon vao linh vuc kinh doanh c6t 16i thong
qua viéc cling ¢8 chudi gia tri san xuét tap trung hon,
thiét Iap va nang cao stic manh thuong hiéu, mé rong
cac kénh phan phai & thi truGng trong nudc va lién tuc
tim kifm md rong thi trudng xuét khau. M3c du su
chuyén bién chua nhanh nhu ky vong nhung céc DN
Viét Nam ciing dang nd luc trong viéc déi mdi cong
nghé, cai thién va nang cao nang suét lao ddng nham
nang cao kha nang canh tranh. Trong khoang thdi
gian moét thap ky qua cling ching kién su’ I6n manh
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vocational schools are built across the country. Groups
working in electricity, oil and gas, posts and telecom-
munications sector all have upgraded their education-
al institutions, and in organization structure, these
institutions include a training system of colleges, uni-
versities and vocational schools. However, they not
only give training in in-depth skills serving the main
business aspect of the group, some of these universi-
ties have trend of expanding the scope to other civil
fields which are in high demand of the economy such
as management, trade, law or banking. As a result,
universities founded by economic groups are not much
different from those under the management of the
Ministry of Education and Training. The issue of
improving the quality and skills for work force in
Vietnam remains many problematic factors that should
be tackled urgently in the future.

4. POLICY RECOMMENDATIONS

Growing intensity in competition forced enterprises
to adjust continuously for survival and sustainable
development. Competition also paired with innovation
opportunities to help enterprises be in line with
changeable business environment. Problems of enter-
prises in their business operations in Vietnam over the
last decade are a succession of their problems in the
previous decade and derived from the change of busi-
ness environment due to the effect of economic shift
in integration period. In overall, Vietnam'’s economy in
general and enterprise community in particular have
made positive changes to meet the demands of
domestic market as well as international competition.
Challenges should be optimistically regarded as oppor-
tunities for enterprises to improve their competitive
capacity in a new economic prospect.

Enterprises are following towards focusing more
on their core business aspect through strengthening
more intensive production value chain, establishing
and enhancing brand power, expanding distribution
channels in domestic market and continuously search-
ing for export markets. Although the adaption is not as
quick as expected, Vietnamese enterprises have been
putting great efforts in technology innovation, improv-
ing and enhancing labor productivity for increasing
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clia DN nudc ngoai, khu vuc tu' nhan va xu hudng cé
phan hda, thodi von va thu hep linh vuc hoat dong cua
DN quéc doanh. Trén thuc t&, su’ d6i vai trd gilta quéc
doanh va tu nhan trong viéc duy tri dong luc qua trinh
tang trudng kinh té€ chinh la diéu tat yéu néu Viét Nam
mudn phét trién mot nén kinh t€ hiéu qua cao van
hanh theo cg ché thij truGng.

Tuy nhién qua qua trinh khao sat thuc té€ quan
diém cta cac nha quan ly, ching ti nhan thay van
con kha nhiéu DN Viét Nam néi chung va DN I&n nam
trong Top 500 van dang ky vong tim kiém Igi nhuén tir
cac linh vuc dau tu mang nhiéu tinh dau cg, vi du nhu
[inh vuc bat dong san. Mac du hién tugng nay cling la
xu huéng phan bs von dau tu phd bién & nhiéu quéc
gia dang phéat trién vdi trinh dd tucng tu' Viét Nam
nhung cling dan mang lai nhitng rdi ro cho viéc phan
b6 v6n gilta cac khu vuc trong nén kinh t&, khu vuc co
khi ché tao dang I€é can hap thu nhiéu von thi dang
kha eo hep cac du an phat trién cdng nghiép tam cd
mang tinh ndi dia hda cta Viét Nam. Bén canh dé xu
huéng phan bé vén nhidu vao nhitng linh vuc dau co
khéng chi d&y DN vao rui ro ma con dat hé théng ngan
hang trudc nguy cd bat 6n vi ty 1€ ng x8u va nguy cd
mat von vao cac linh vuc dau cd nay.

Xu hudéng hoi nhap ngay cang nhanh hon cla Viét
Nam vao nén kinh té thé gigi da dat cong dong DN
trudc nhitng co hdi va cac thach thiic méi. D& canh
tranh thanh cong trong bdi canh toan cau hda thi nd
luc khdng chi dén tir phia DN ma can su hd trg cta
Chinh phu trong viéc diéu hanh chinh sach vi mo dé
dinh hudéng cho DN Viét Nam trong qua trinh dinh hinh
hoat dong kinh doanh theo mo hinh kinh t€ thi trugng
dau da. Nhitng chinh séch Chinh pht cé thé nhdm dén
mot s6 van dé sau:

— binh hudng, khuyén khich dau tu vao nhiing
linh vuc cé tiém ndng phét trién bén viing: Thuc tién
phét trién & nhiéu qudc gia Pong A da cho thay chinh
pht can cd chinh sach kiém ché dau tu vao cac khu
vi'c mang tinh dau cd nhu chirng khoan, bat dong san
bang viéc danh thué cao vao giao dich trén cac thi
trudng nay, minh bach héa céc giao dich d& hudng
dén phuc vu cdc nhu cau thuc nhu: nhu cau nha dé 4,
nhu cau tdng vdn dé& kinh doanh hiéu qua qua viéc huy

competitive capacity. The last decade witnessed the
impressive growth of foreign-invested enterprises, pri-
vate sector and the trend of equitization, divestures
and narrowing business fields of State-own enterpris-
es. In reality, it is essential to switch roles between
State-owned enterprises and private ones in maintain-
ing economic growth rate if Vietnam wants to develop
an effective economy operating in accordance with
market mechanism.

However, through the survey of executive opinion,
we realized that a majority of Vietnam'’s enterprises in
general and those in the list of Top 500 in particular
have expected to earn profits from speculative busi-
nesses, such as real estate sector. Although this is a
common way of distributing investment capital in
many developing countries at similar level with
Vietnam, it can pose risks for allocating money among
sectors in the economy. In which, the mechanical
manufacturing sector that should have been absorted
more investments now have less domestic industrial
development projects. Moreover, the trend of distrib-
uting more capital in speculative sectors not only
raised risks for enterprises but also put the banking
system under threat of instability due to bad debts and
risk of capital loss when investing in these sectors.

The increasing integration of Vietnam into interna-
tional economy has brought opportunities and chal-
lenges to the enterprise community. In order to com-
pete successfully in the globalization process, it
requires not only efforts from enterprises but also the
Government'’s guidance in controlling macroeconomic
policy which helps Vietnamese enterprises decide the
direction of doing business in a complete market econ-
omy model. The Government’s polices may convey the
following aspects:

— Giving guildlines and encouraging investing in
sectors with sustainable development potentials. The
actual development process of many Eastern Asia
countries shows that the Government should intro-
duce polices restraining investments in speculative
sectors such as stock or real estate by imposing high
taxes on transactions in these markets, and make
transactions transparent to serve other real demands

65



VIETNAM ECONOMY 2017: VIETNAMESE LARGE ENTERPRISES - 10 YEAR JOURNEY

ddng gdp vén tlr c6 ddng. Kiém soat hoat dong ctia hé
thdng ngan hang dé dinh hudng dong vén vao cac linh
vuc san xuat mang lai gia tri gia tang cao cho nén kinh
t€. Khuyén khich DN rét von dau tu vao linh vuc cong
nghiép ché tac gan vdi cdng nghé tién tién va ndng
nghiép (g dung cong nghé cao. Cac chinh sach hd
trg trong cac linh vuc nay khong nhitng gilip cai thién
chat lugng nén san xuat hang hda ma con gilp phat
trién bén vitng nén ndng nghiép cla Viét Nam.

— D8y manh qua trinh thodi von, sdp xép lai, c6
phén hda hé théng DN quéc doanh nhdm néng cao
tinh hiéu qua cho khu vuc DN nay. Thong qua hoat
ddng c6 phan héa dé cd thé gia tdng quy md ngan
sach nham dau tu cho co sd ha tang clia nén kinh té&,
qua dd giai quyét mot ndt that trong qua trinh tang
trudng kinh té€ Viét Nam hién nay. Thong qua qua trinh
¢6 phan hda thi can dinh hudng hoat dong clia cac tap
doan, téng cbng ty theo hudng chuyén siu vao linh
vuc kinh doanh c6t I8i d€ nang cao ndng luc canh
tranh t&r viéc phan b6 von tap trung vao cac linh vuc
c6 thé manh kinh doanh nhat. Bén canh dé mot s6 DN
qudc doanh I6n cé hiéu qua kinh doanh cao nén md
rong viéc dau tu' ra nuGc ngoai nham tim kiém co hoi
d&y manh tiéu thu san pham, cung (ng dich vu cac thi
trudng mdi.

— Cai cach manh mé co ché tién luong trong cac
DN guéc doanh. M& rong cd ché ty chu trong hoat
dong ctia DN qudc doanh, trong dé co tu’ chu vé nhan
sy va cg ché tra luong. Tat ca cac DN nén co kha nang
trd cadc muc luang canh tranh nhdm thu hit lao déng
c6 chat lugng cao qua do cai thién ndng suat lao dong
chung clia khu vuc DN nay. Tao su binh dang cho cac
loai hinh DN khi kinh doanh trén thi trudng Viét Nam.
Trong d6 coi DN tu' nhén 1a déng luc dé phéat trién kinh
té trong giai doan tdi. Khuyén khich phong trao xa hoi
khdi nghiép dé€ qua d6 phét trién cdng dong DN vira
va nhd vi cac loai hinh nay co vai trd rat quan trong
trong mo hinh kinh té€ thi truGng vi gilp tao thém
nhiéu viéc lam, gia téng thu nhép cla x& hdi va gan
két chat ché han cac linh vuc kinh té.

— Thic day viéc diu tu’ phat trién céng nghé mdi.
Khuyén khich DN dau tu vao hoat déng R&D, cd chinh
sach khuyén khich DN thuc hién nghién clftu cac cong
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such as house for living or rasing money for effective
business operations by mobilizing capital from share-
holders. It is necessary to control banking system’s
operation to direct finance to manufacturing sectors
that generate high added values for the economy.
The Government also should encourage enterprises to
invest in fabrication industrial sector accompanied
with advanced technology and high-tech agriculture.
These support policies help improve the quality of
commodity production and Vietnam’s sustainable
agricultural development.

— Enhancing the process of disvesture, restructur-
ing and equitization in State-owned enterprise system
in order improve the effectiveness of this area.
Equitization helps enlarge budget size for investing in
economy’s infrastructure, thus solve problems for
Vietnam’s economic growth. During the equitization,
the Government should give guidance for groups or
corporations in the direction of focusing on their core
business in order to increase competitive capacity
thanks to the allocation of capital in strongest business
areas. Besides, several State-owned enterprises with
high performance should expand its business opera-
tions to international markets for a better chance of
increasing product consumption and providing new
products and services to new markets.

— Remarkable innovation in wage mechanism in
State-owned enterprises. It is necessary to increase
the autonomy over human resources and wage mech-
anism. Enterprises should have a competitive wages in
order to attract highly competent talents and then
improve the overall labor productivity in this enterprise
sector. The Government should promote equality for
all types of enterprises when operating in Vietnam’s
market, in which private enterprises should be consid-
ered major momentum of economic development in
the future. A start-up movement needs encouraging
so that the community of small and medium-scaled
enterprises could flourish because this type has a vital
role in market economy model, help create more jobs,
increase income for the society and connect econom-
ic sector more closely.

— Promoting the investment in new technology.
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nghé mdi, quy trinh san xudt mdi. Gan két chat ché
han hé thdng gido duc dai hoc, vién nghién ctu véi
hoat déng ctia cong dong DN cling nhu hién thuc kinh
doanh trén thi trudng. Thic ddy viéc thanh 1ap cac
DN nghién cttu va chuyén giao cdng nghé trong cac
trudng dai hoc, ap dung cg ché ty chu cho cac DN
nay. Thuc hién cd ché tu chi cho cac trudng dai hoc
dé€ budc ca hé thdng phai gdn két vSi nén kinh té
nham tich Iy kinh phi cho hoat ddng, tur d6 tan dung
doi ngili tri thirc cao trong cac dan vi nay cho viéc
nghién clfu, cai ti€n cong nghé cta nén kinh t€. Nha
nudc cling nén xem xét mién thué cho cac DN hoat
dong trong linh vuc nghién clru cong nghé, dinh
hudng cho DN vao phat trién c6ng nghé mdi phuc vu
hinh thanh nén néng nghiép ’ng dung cong nghé
cao. Bén canh dd, Chinh phu nén st dung cac cong
cu nhu hd trg von vay, cho vay khong 13i sudt hodc
giam thué thu nhap nham khuyén khich cac DN ap
dung va dau tu cdng nghé méi. Chuyén ddi cd ché
hoat ddng cuia cac t8 chirc hoat ddng khoa hoc cong
nghé, cac vién nghién cru theo nguyén ly hoat dong
cla cd ché thi trudng.

— B8i mdi, néng cao chét luong dao tao nghé.
Thong qua viéc nang cap chat lugng dao tao nghé thi
cling sé cai thién chat lugng luc lugng lao dong, xay
dung tac phong cong nghiép bén chat cho déi ngii lao
déng. Gan chat hoat dong dao tao nghé véi thuc
trang nhu cau lao déng clia cong dong DN. Phan tach
hoat dong dao tao nghé va dao tao han Idm dé dinh
hudng cho viéc dao tao lao dong cho phl hgp vaéi yéu
cau clia DN. Cai thién hé thong gido duc khong chi
gilp néng cao chét lugng dao tao ma cu thé hon s&
cai thién ky nang lao dong va qua dé gilp gia tang
ndng sudt lao dong, tang kha ndng canh tranh cho
DN. Céac cd quan chifc nang clia chinh phu can hoc hoi
kinh nghiém clia mét s6 qudc gia thanh cong trong
viéc nang cao ky nang lam viéc cho ngudi lao dong
thong qua viéc két ndi chat ché qua trinh dao tao tai
trudng vdi thuc tién hoat dong ctia DN. Viét Nam can
phai xay dung hé thong dir liéu gilp nang cao chat
lugng du’ bao cung - cau lao dong, trong dé can dac
biét quan tdm dén cau thi trudng lao dong qua dd xac
dinh nhu ciu cu thé cho timg nganh nghé dao tao.
Bén canh dd, Viét Nam can cdp bach trién khai xay
dung cd s@ dif liéu dong bd va san giao dich viéc lam

The Government should encourages enterprises to
spend more on R&D activities, conducting researches
on new technology or production procedures; rein-
forces the collaboration between universities, research
institues and enterprises as well as the actual business
actitivies in market; enhances the establishment of
enterprises with functions of researching and technol-
ogy transfer inside universities and gives autonomy to
these enterprises; grants autonomy for universities to
force the whole educational system to connect with
the economy in order to accumulate a fund for the
operation, take advantage of a group of high educat-
ed laborforce in these institutions for the economy’s
activities of researching and innovating technology.
Moreover, the Government should consider exempting
taxes for enterprises working in technology research-
ing field, giving guildance for enterprises to develop
new technology for high-tech agriculture. The State
can also use tools such as financing support, giving
loans without interest rates or reducing corporate
income tax to encourage enterprises to adopt and
invest new technology. The operation mechanism of
science and technology organizations or research insti-
tutes should be switched to market mechanism.

— Improving the quality of vocational training.
Through the vocational training quality improvement,
the quality of workforce can increase, which helps build
the professional working style for employees.
Vocational training needs connecting closely with the
labor demands of enterprise community. Classifying
and segregating vocational training and academic
training could aid in giving direction for labor training
meeting enterprises’ demands. Educational system
improvement not only enhances training quality but
also helps increase worker’s skills, as a result boosts
labor productivity and enterprise’s competitiveness.
The Governmental authorities should learn lessons
from successful countries in improving working skills by
a close collaboration between training in schools and
actual operation of enterprises in Viethnam. They also
need to develop a data system to enhance the quality
of forecasting of labor supply and demand, particularly
pay the most attention to market demand of labor in
order to identify detail demands for each training pro-
gram. In addition, the Government should develop a
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gilp co quan quan ly, DN va ngudi lao ddng cé thé
nam bét tinh hinh thi trudng lao ddng kip thai, chinh
xac. Trén cd s6 xac dinh cung - cau lao dong thi cac
trudng day nghé mdi trién khai dau tu, tién hanh
cdng tac dao tao nghé trong tam phu hgp vdéi thi
trudng lao dong.

— H0 trg cdc DN trong viéc md réng thi trudng
xuét khau. Théng qua cac kénh ngoai giao, hgp tac
trén dién dan qudc t& dé gilp cac DN thiét 1ap cac
mai quan hé vdi cac thi trudng trén thé gidi. Cac hiép
héi nganh gilp lién két cadc DN dé€ tao co ché& phdi
hgp dong bo gilta cac DN khi kinh doanh trén cung
mot thi trudng quéc t&. Cac bd nganh ddy manh cac
hoat dong két ndi, xic tién thuong mai, quang ba
hinh anh cho DN trong nudc. Cac cd quan chirc nang
tuyén truyén vé cac thi truGng muc tiéu, cung cap
thong tin vé dién bién gia ca thé gidi va cac déi thu
canh tranh trén thi truGng thé gidi. Song song vdi cac
hoat ddng x(c tién la ddy manh viéc t8 chirc cac hoi
nghi, hdi thao nhdm két ndi gitra DN Viét Nam v3i cac
khach hang tiém ning & nudc ngoai. D4y manh
quang ba hinh anh Viét Nam thong qua cac di san
thién nhién, di san van hda vat thé va phi vat thé
dudc qudc t& cdng nhan nham khéng nhitng thic day
phat trién du lich ma con gilp quang ba hinh anh dat
nudc, con ngudi Viét Nam ra thé gigi va qua dé gitp
d&y hang hoéa, dich vu Viét Nam dé&n véi cong dbng
quoc té. |
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synchronous database and employment services to
help management agencies, enterprises and employ-
ees to seize the current labor market timely and accu-
rately. Based on labor demand and supply information,
vocational schools can implement and give intensive
training programs matching with labor market needs.

— Supporting enterprises to expand their export
markets. Through diplomatic channels and coopera-
tion in international forums, the Government can help
enterprises foster the relationships with other markets
worldwide. Sector’s associations could help bind enter-
prises to create an appropriate cooperation among
enterprises when doing business in the same interna-
tional market. Authorities from various sectors should
increase the activities of connection, trade promotion
and introduction of local enterprises’ images. Relevant
agencies could propagate target markets, provide
information about price variation in the world and
international competitors. Moreover, the Government
should organize conferences or workshops to connect
Vietnam’s enterprises with potential customers in
other countries. It is essential to promote Vietnam’s
images through natural heritages and intangible or
tangible cultural heritages recognized by the world for
the purpose of not only boosting tourism development
but also presenting Vietnam’s images and people as
well as Vietnamese products and services to the inter-
national community.®



RAQ CAN,
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PHAT TRIEN TRONG THAP KY QUA:
DUGI GOC NHIN CUA CONG DONG DOANH NGHIEP LGN VNR500

OBSTACLES AND CHALLENGES OF
DEVELOPMENT IN THE LAST DECADE:

VNR500 LARGE ENTERPRISES’' VIEWPOINT

=7 NHOM NGHIEN CUU VIETNAM REPORT / VIETNAM REPORT RESEARCHERS

Bai viét tap trung phan tich mot s6 két qua chinh tir cugc diéu tra cuia Vietham Report vGi cac
doanh nghiép 16n trong cac BXH VNR500 trong giai doan 10 ndm tir nAm 2007 dén nay nham tong
hop nhitng danh gia cua DN vé tinh hinh kinh doanh ndm 2016, trién vong kinh doanh nam 2017,
dong thai tim hiéu nhitng khé khan va thach thirc d6i véi nhitng DN I6n Viét trong mét thap ky qua
cung nhirng du dinh dau tu caa nhirng tru cét kinh té trong thdi gian sap tai.

This article focuses on analyzing some key findings from the survey of Vietham Report with large
enterprises in VNR500 Ranking Lists in the period of 10 years since 2007 to present. The survey
has the purpose of gathering their assessment on business in 2016 and outlook for 2017, and rec-
ognizing their difficulties and challenges over the last decade as well as their intention of invest-
ment in the near future.
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d6i véi nén kinh té Viét Nam ndi chung va vdi

cac DN ndi riéng truéc nhiéu bién déng vé kinh
té chinh tri trong nudc va thé gidi. Tuy tat ca cac DN va
ca nén kinh t& dang nd luc vugt qua nhitng théach thirc
mdi do nhitng tac dong khach quan cua tinh hinh thé
gidi cling nhu nhitng khé khan ndi tai thi kinh t€ Viét
Nam van dang & trong da suy giam tdc do téng trudng,
d3c biét ndng suat lao déng cé muc ting trudng van &
muc thap. Tuy nhién, diém sang ctia ndm nay lai [a mot
loat giai phap va hanh déng cla Chinh phu thé hién
quyét tdm thay d6i cg ché& va cach quan ly theo hudng
tao thuan Igi cao nhat cho DN, lam thong thoang moi
truding kinh doanh, hd trg hoat dong san xudt clia DN
va hoan thién thé ché kinh t& theo huéng phu hdp cam
két hoi nhap cling nhu tinh hinh clia dat nudc khi dang
dan budc sang mot giai doan mdi.

Ném 2016 dugc danh gia la mot nam kho khan

Danh gia chung vé tinh hinh SXKD cutia DN trong 10
thang dau nam 2016, phan nhiéu DN Ién trong BXH
VNR500 déu danh gia tinh hinh hoat dong san xuat
kinh doanh tdng 1&n ho&c gilf cd ban &n dinh v& moi
mat bat chdp diéu kién kho khadn cla nén kinh té.
Trong giai doan nay, c6 tudng ing 16% va 15% DN
¢ phan hodi doanh thu va Igi nhuan sau thué giam,
lugng dan dat hang gidm cling 1a nhan dinh cta 10%
s6 DN. SO lugng lao dong trong DN hién tai dudc so
ddbng DN nhan dinh 1& co ban 6n dinh v&i 47% DN
phan hoi. (Hinh 11).

Dy bao cho tinh hinh SXKD cuia DN trong ba thang
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economy in general and enterprises in particular

with many inconstancies in economy and policy
nationwide as well as worldwide. Although all enter-
prises and the whole economy have made great effort
to overcome new challenges coming from the world
objectively and internal difficulties, Vietnam’s economy
is in the slowdown in growth, especially labor produc-
tivity. However, one outstanding feature of this year is
the Government’s determination to change the mech-
anism and management for creating the most benefits
for enterprises and a cleaner business environment,
supporting enterprise’s business operations, and
accomplishing economic mechanism to meet the com-
mitment of integration as well as nation’s condition in
a new period.

It is said that 2016 is a tough year for Vietnam’s

Regarding business operations of enterprises in
the first 10 months of 2016, many large-scaled enter-
prises in VNR500 responded that their business
increased or remained stably in spite of economy’s dif-
ficulty. In this period, 16% and 15% of enterprises
said that their revenue and after-tax profit declined
respectively, and 10% of enterprises suffered from
decrease in the number of purchase orders. Most of
enterprises replied that their number of employees is
relatively stable with 47% of respondent enterprises.
(Figure 11).

Regarding the forecast for enterprise’s business
operations in the first three months of 2017, enter-
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dau nam 2017, cac DN da danh gia kha quan ddi vai
cac mét doanh thu, Igi nhuén va t8ng thé tinh hinh san
xudt kinh doanh ndi chung va cho réng cac két qua sé
té&ng I&n hodc 6n dinh so véi cling ky ndm 2016. Xu
huéng cta cac DN trong thdi gian téi 1a gilt 8n dinh s&
lugng lao dong vdi ti 1€ phan hoi Ién t&i 60% (Hinh
12). Khi dugc hoi vé ké hoach kinh doanh cuia DN
trong 2 nam tGi, 76% DN phan hoi sé tang quy mo
kinh doanh, 19% cd ké hoach giam va chi cé 5% phan
hoi gilr nguyén tinh hinh quy mo hién tai.

1. RAO CAN, THACH THUC DOANH NGHIEP PHAI
POI MAT TRONG THOT GIAN QUA

RAO CAN BEN TRONG
> Vé lao dong va nhan sy

Trong qua trinh hdi nhap kinh té trong khu vuc va
thé gidi, van dé dugc phan I6n cac DN quan tam la
nguon nhan luc chat lugng cao vi day chinh la dong
luc thic day su’ phat trién cta DN va 1a mii nhon gitp
DN c6 thé canh tranh d8i v&i cac dsi tha khdng chi
trong nudc ma con trén thi trudng toan cau. Doi Vdi

prises had a positive view on revenues, profits and
the overall business operations, and predicted the
results will increase or remain stable compared to the
same period of 2016. 60% of enterprises responded
that they intend to keep unchanged the number of
employees (Figure 12). About the plan of operation in
the next two years, 76% of enterprises said they
would increase the business size, 19% of enterprises
has plan to reduce and only 5% will keep it
unchanged.

1. OBSTACLES AND CHALLENGES FACED BY
ENTERPRISES OVER LAST TIME

INTERNAL OBSTACLES
> Workforce and human resources

In the process of international and regional
integration, high quality workforce received the
most attention of enterprises because it is momen-
tum of enterprise’s development and crucial factor
that helps enterprises compete with their rivals in
local as well as global markets. It is essential for

Hinh 11: DANH GIA CUA DN VE TINH HINH SXKD CUA DN 10 THANG DAU NAM 2016 SO VOT CUNG KY NAM 2015. (BV:%)
Figure 11: ENTERPRISES’ ASSESSMENTS ON PRODUCTION AND BUSINESS SITUATION IN THE FIRST 10 MONTHS
OF 2016 COMPARED TO THE THE SAME PERIOD LAST YEAR. (UNIT: %)
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Nguodn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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céc DN 18n, ciu hoi cap bach dét ra la lam sao d€ DN
tim dugc ding ngudi va gilt chan ngudi lao dong lam
viéc lau dai tai cong ty nhat la trong bdi canh ngudn
cung nhan luc dac biét & phan khic cao con han ché
va canh tranh cang ngay cang trd nén khdc liét?

Theo khao sat cac DN I6n thudc bang xép hang
VNR500, thach thi'c cac DN I8n dua ra nhiéu nhat
trong viéc thu hut nhan su’ ¢ tay nghé chat lugng cao
dd la yéu cau cua lao dong vé luang, phuc Igi di kém
qua cao. C6 dén 31% DN tu danh gid chua cé nhitng
chuong trinh dao tao, hudn luyén chat lugng cao va
nhan dién thuang hiéu chua dd manh dé thu hit dugc
nhan su. Ngoai ra, thach thdc I6n nhat véi ti 1€ phan
hoi 1én dén 45% tUr phia cac DN Ién trong viéc gilr
chan nhan vién dé la nhan vién cé kha nang bi thu nap
bai cac do6i thd canh tranh manh cla chinh DN trén thi
trudng va 33% DN nhan dinh nhan vién khong nhin
thdy dugc tiém ndng phét trién su nghiép dé & lai
ddéng gbp cho cong ty (Hinh 13). Tir ddy cho thay, DN
[6n mudn gilr vilng dugc vi thé trén thi truGng thi
khdng chi can thuang hiéu san phadm tdt ma thuong
hiéu tuyén dung cling phai cé “cai tiéng” tudng tu.
M6t thuong hiéu tuyén dung thu hat dugc nhigu nhan

big enterprises to find appropriate talents and
retain them to work for a long time in the circum-
stance of the supply of workforce in high-leveled
fragment is limited and the competition is more and
more severe.

In the survey conducted by VNR500, the challenge
reported by most of big enterprises in attracting high
skilled workers is that they required too high wages
and benefits. Up to 31% of enterprises admitted that
they are lack of high quality training programs and
powerful brand recognition in order to attract talents.
In addition, the biggest challenge in retaining employ-
ees agreed by 45% of enterprises is that talents are
engaged by their strong competitors in the market,
and 33% of enterprises said that their employees
could not see the potential of development to keep
working and contributing for the company. (Figure
13). Therefore, in order for big enterprises to be
strong and solid in the market, it needs not only good
product brands but also similar “prestigious” recruit-
ment brand. A recruitment brand with the ability of
attracting a great number of talents can demonstrate
that the company itself is powerful in many aspects.

Hinh 12: DU BAO CUA DN VE TINH HINH SXKD CUA DN TRONG QUY I NAM 2017 SO VOT CUNG KY NAM 2016. (BV:%)
Figure 12: FORECAST OF ENTERPRISES ABOUT PRODUCTION AND BUSINESS SITUATION IN THE FIRST QUARTER
OF 2016 COMPARED TO THE SAME PERIOD OF 2015. (UNIT: %)
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Ngudn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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tai s€ danh gia kha ndng noi luc cia mot cong ty &
mUc cao trén nhiéu phuang dién.

> Vé dau tu cho khoa hoc va cong nghé

Xu huéng phat trién nganh nghé trong thdi gian tdi
s€ la tap trung va tan dung cac tién bo khoa hoc ki
thuat cong nghé cao. Trong thdi dai cong nghé phat
trién vd cing manh mé& nhu ngay nay, nhiéu nganh
cla Viét Nam dang dan cé nguy ca bi de doa néu nhu

> Science and technology investment

The development trend in the near future is the
focus and application of high tech advances. In this era
of fast developing technology, many sectors in Vietnam
are under threat if they fail to keep up with the latest
developments of the world. Therefore, enterprises,
especially the large-scale ones, understand that innova-
tion in manufacturing, products and technology man-
agement is key point in development process.

Hinh 13: THACH THUC CHINH DN PHAI BOI MAT BE THU HUT/GIU CHAN NGUON NHAN LUC CHAT LUONG CAO

TRONG 3 NAM QUA. (BV:%)

Figure 13: MAIN CHALLENGES THAT ENTERPRISES FACE IN ATTRACTING/RETAINING THE RIGHT TALENT IN THE

LAST THREE YEARS. (UNIT:%)
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Ngubn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016

73



VIETNAM ECONOMY 2017: VIETNAMESE LARGE ENTERPRISES - 10 YEAR JOURNEY

khdng bat kip dugc vdi tién dd phat trién cla thé gidi.
Chinh vi vay, han ai hét chinh DN, dac biét la cac DN
I6n déu hiéu réng viéc ddi méi sang tao vé san xuét,
san pham va céng nghé quan tri 13 y&u t8 then chét
trong qua trinh phat trién.

Theo két qua khao sat cac DN I6n VNR500 nam
2016, trong s& cac kénh chuyén giao cdng nghé, kénh
nhan dugc nhiéu phan hoi tir phia cac DN la thong qua
phuong thifc mua cdng nghé da dugc thé hién bang
hang héa véi gan 40%. Diéu nay cho thdy cac DN van
cht yé&u Iya chon hinh thrc mua céng nghé sén c6 da
hoan thién. 36% DN chon sir dung cong nghé do cac
cong ty ngoai tap doan va gan 30% DN mua cong
nghé tir cac t6 chlic nghién clru hodc cdng ty khac.
Hinh thirc lién két véi cac t& chirc nghién ciru it nhan
dugc su quan tdm cta DN. (Hinh 14).

Phan 18n cac DN Ién trong BXH VNR500 déu to ra
coi trong dGi vGi van dé dau tu cho nghién cru, phat
trién KH-CN. 81% DN d& phan hdi ¢d quan tdm va
dAu tu cho cac hoat déng nghién clru va phat trién
(R&D) ctia DN, tuy nhién van con mot ti 1é gan 20%
DN chua quan tam dén cac hoat dong R&D va chua

According to the VNR500 2016 survey’s findings,
among technology transfer types, the type that gets
the highest percentage of response with nearly 40% is
purchasing the technology in the form of goods. It
means that enterprises usually chose to buy available
and finished technology. 36% of enterprises chose to
use technology provided by companies outside their
corporation, and approximately 30% of enterprises
buy technology from research institutes or other com-
panies. The type of combination with research insti-
tutes drew very little attention from enterprises.
(Figure 14).

Most of big enterprises listed in VNR500 saw the
investment in research and development of science
and technology important. 81% of them reported
to be interested in spending in research and devel-
opment (R&D); however, nearly 20% of enterpris-
es did not pay attention to R&D activities and were
not aware of the importance of science and tech-
nology in the enterprise. This could be a big limita-
tion for big enterprises, especially in the circum-
stance of international integration. For those enter-
prises that were interested in R&D activities, 41%

Hinh 14: HINH THUC CHUYEN GIAO CONG NGHE DN LUA CHON NAM 2016. (BV:%)
Figure 14: THE FORM OF TECHNOLOGY TRANSFER ENTERPRISES SELECTED IN 2016. (UNIT:%)
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nhan thic dugc day du tam quan trong cua hoat
dbng KH-CN trong DN. D&y cé thé trd thanh mét han
ché I6n doi véi cac DN I8n, nhat la trong bdi canh hoi
nhap qudc t€. Doi véi nhirng DN quan tam dau tu
dén hoat dong R&D, 41% DN cho biét thuc hién hoat
dbng nghién cfu nham hudng téi dé€n mot cong nghé
hay san phdm mdi vdi thi trudng trong nudc, 27%
DN hy vong dem dén su’ d&i mdi vdi thi trudng thé
gidi, 25% DN thuc hién hoat ddng nghién ciu nham
muc dich hudng ca ra bén ngoai DN (Hinh 15). Diéu
nay chirng t6 DN cé tam nhin md& rong chit khéng chi
bé hep trong hoat dong nghién clru trong muc dich
noi bo cla DN. Trén thuc t€, dd c6 mot s6 DN da
thanh céng tir viéc coi trong dau tu cho nghién cluy,
phat trién KH-CN nhu Tap doan Vién thdng Quan ddi
(Viettel) da thanh lap Vién nghién cltu riéng, theo mo
hinh cua cac tap doan I&n trén thé gidi va trich 10%
Igi nhuédn trudc thué cho Quy Phat trién KH-CN,
tuang duong véi 2.500 ty dong hay chi riéng Tap
doan Samsung cla Han Quéc da chi han 1 ty USD
cho cong nghé. Pay déu la nhitng doanh nghiép
trong 5 ndm trg lai day da vuan lén gilr vi tri tha
hang cao trong Top 10 DN I&n nhat Viét Nam cbng
bd bdi Vietnam Report.

of them said that the R&D activities served the pur-
pose of creating a new technology or products for
domestic market, 27% of them hoped to bring an
innovation to international markets, 25% of them
conducted R&D activities to serve not only for
enterprises (Figure 15). It means enterprises have
had broaden vision instead of the narrow one that
only carries R&D activities just for internal use pur-
pose. In fact, several enterprises are successful
due to their close attention to investments in
research and develop science and technology.
Viettel Group, for example, established its research
institute like the model of large enterprises in the
world and deducted 10% from its before-tax profit
to the science-technology development fund that
was equivalent to VND 2,500 billion. Another exam-
ple is Samsung group from Korea which spent more
than US$ 1 billion for technology development.
These enterprises both ranked high positions in
Top 10 Vietnam’s largest enterprises released by
Vietnam Report over the last 5 years.

Besides R&D activities, enterprises could choose
another alternative with uncertain revenues, that is

Hinh 15: DN HIEN CO QUAN TAM VA PAU TU CHO CAC HOAT PONG NGHIEN CUU VA PHAT TRIEN (R&D) CHO DN
HAY KHONG? VA CAC HOAT BONG R&D CUA DN PUQC THUC HIEN NHAM MUC BICH GI?

Figure 15: DO ENTERPRISES HAVE INTEREST AND INVESTMENT IN RESEARCH & DEVELOPMENT ACTIVITIES (R&D)
FOR BUSINESSES? AND THE PURPOSES OF THESE ACTIVITIES?
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Bén canh dau tu’ vao cac hoat ddng R&D, DN cé thé

luva chon mot hinh thic thay thé véi Igi nhuan khong
chdc chan 13 tién hanh mua nhitng cdng nghé san ¢ va
cai tién cho phu hgp véi nhu cau, hoan canh cua DN.
Cb 84% DN trong BXH VNR500 da thuc hién cac hoat
dong cai tién cong nghé, may mdc, thiét bi san xuat.
Dai vai van dé cai tién cong nghé, trd ngai I6n nhat DN
danh gid la trinh d6 chuyén mdn va kinh nghiém ngudi
lao ddng (3,23/5 diém), tiép dén la su y&u kém cua co
s@ ha tang cc ban nhu dién, nang lugng, giao thong...
(2,93/5 diém) (Hinh 16). O Viét Nam, ddi vdi cdc DN
hoat dong trong linh vuc cd gia tri xuét khau 16n,nhu:
nong nghiép, san xuat, ché bién thly san, dét may, da
gidy... van ch yéu 1a gia cdng, lao dong van diing nhiéu
lao dong chan tay, ham lugng chat xam dau tu vao san
pham con thap cling véi viéc str dung cdng nghé lac hau
tlr 2-3 thé hé so vdi thé gidi, nén néu DN khong chi
ddng nang cao néng luc ddi méi, ddn dau cdng nghé sé&
dan t&i DN thut IUi trong qué trinh cdng nghiép hda,
hién dai hoéa va hoi nhap véi thé gidi.

> Vé van dé vay von

78% DN I8n tra I0i khao sat da phan hoi lai la

purchasing available technology and change it in
the way to meet their demands and conditions. 84%
of enterprises in VNR500 undertook innovation in
their technology and equipment. For the innovation
of technology, the most challenge reported by
enterprises is expertise and experience of employ-
ees (3.23/5 points), followed by the weakness of
basic infrastructure such as electricity, power,
transportation, etc. (2.93/5 points) (Figure 16). In
Vietnam, enterprises working in sectors with high
valued export such as agriculture, manufacturing,
aquaculture, textiles, footwear, etc. usually are the
processing ones; their employees mainly do the
manual works which require little intellectual, and
their technology used in production is 2-3 genera-
tion out-of-date. Therefore, if enterprises do not
take the initiative in improving and adopting tech-
nology, they will lag behind in the process of indus-
trialization and modernization as well as in the
international integration.

> Capital mobilization

78% of enterprises responded that in that moment

Hinh 16: TRO NGAL, RAO CAN POI VOT DN KHI THUC HIEN CAC HOAT BONG BOI MO, CAI TIEN CONG NGHE. (BV:
THANG DIEM 5)
Figure 16: CHALLENGES FOR ENTERPRISES IN IMPLEMENTING INNOVATION AND TECHNOLOGY IMPROVEMENT
TECHNOLOGIES. (UNIT: OUT OF 5)
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hién tai cd cac khoan vay tir ngan hang. C6 hai khd
kh&n néi bat d6i véi cac DN trong kha néng vay von
lién quan dén lai suat, diéu kién cho vay doéi vdi
DNTN kho khan han so véi DNNN va van dé khong
6 tai san thé& chap dé& vay von vdi ti 1&é DN dong y va
hoan toan déng y gan 55%. Ngoai ra viéc ngan hang
thugng mai ap dat nhitng diéu kién tin dung chua
thuén Igi cho DN ciing la méi ban tam cua 45% DN
trong van dé vay von cta DN trong 3 nam qua (Hinh
17). V& phia ngan hang, do ng xau chua dugc xur ly
tot, cac ngan hang thuong mai phai nang mic du
phong rui ro clng vdi viéc Chinh pha gap rat huy
dodng trai phiéu dé bu da3p bdi chi khién ngan hang
khé c6 thé giam 13i sudt cho vay xudng thdp hon.
Ngoai ra, khé khdn ngan cach DN véi von vay con &
diéu kién ngan hang dat ra vé tai san thé chap khi
vay vOn kha la khat khe, khi€n bai toan giai quyét
nhu cu vé vén van chua cé I6i gidi. i véi cac DN
I&n véi nhiéu don dat hang, néu khong vay dugc von
ngadn hang, DN phai géi gon san xudt bang ngudn
vén tu cd, hodc chiém dung von 1an nhau tir nha
cung cap hodc di vay von tu thi trudng “chg den” sé
dan dén strc canh tranh kém di nhiéu so vdi cac DN
nudc khac.

they were receiving loans from banks. Two features in
getting loans that enterprises found it challenges were
interest rate and requirements to get a bank loan are
harder for private enterprises than for State-owned
enterprises, and could not access to finance if do not
have a mortgage, which the ratio of agree and strong-
ly agree is nearly 55%. In addition, the fact that com-
mercial banks applied unfavorable credit terms for
enterprises was also a concern of 45% of enterprises
over the last 3 years (Figure 17). The commercial
banks, in their turn, have to raise provisions for risks
due to un-well bad debt settlement, and it is hard for
these banks to reduce the interest rate when the
Government urgently mobilizes bonds to compensate
for budget deficit. Apart from that, enterprises are hard
to access to finance due to difficult requirements of
mortgages set by the banks. For big enterprises with
many purchase orders, if they cannot get a bank loan,
they have to minimize their production by self-financ-
ing, find ways to get credit from suppliers, or get loans
from “black market”, resulting in sharply decrease in
their competitiveness.

In general, over the last 3 years since 2014, only

Hinh 17: DANH GIA CUA DN VE TINH HINH VAY VON NGAN HANG TRONG 3 NAM QUA. (BV:%)
Figure 17: ENTERPRISES’ ASSESSMENTS ON BANK LOANS IN THE LAST THREE YEARS. (UNIT:%)
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Nhin chung, trong ba nam qua tr 2014 dén nay,
chi c6 25% DN I6n trong BXH VNR500 nhan dinh kha
n&ng tiép can von 1a dé dang, 63% DN danh gia & muic
binh thudng va van con 6% DN thay khé khén trong
viéc ti€p can von. (Hinh 18).

> Vé dat dai, mat bang kinh doanh

Vi muc tiéu va nhu cau san xuat kinh doanh, DN
lubn mong mudn ti€p can dat dai va duy tri su &n
dinh trong qua trinh sir dung dat. Tuy nhién, trén
thuc t&, DN van g3p nhiéu khé khén khi tiép can mét
bang dé€ san xuét kinh doanh, nhét la nhitng vudng
mac vé cdp déat, cap gidy chi’ng nhan quyén sir dung
dat va cac tai san gan lién vdi dat. Yéu t6 dat dai
lubn la yéu to quyét dinh truc ti€p téi su canh tranh
clia DN trén thuong trudng nhung day van I3 trén tré
cla rat nhiéu DN. Ngay ca nhiing dia phuong diing
dau ca nudc vé chi s6 nang Iuc canh tranh cap tinh
(PCI) nhu Da Ning ciing d& bdo cao gdp nhiéu vudng
mac vé van dé nay.

C6 mot nura s6 DN I6n phan hdi phan anh thuc
trang kho khan trong viéc ti€p can von va md rong

25% of big enterprises in VNR500 thought it was easy
to access to loans, 63% of enterprises saw it moder-
ate and 6% found it hard. (Figure 18).

> Land and commercial land

For their business and operation purpose, enterpris-
es always want to approach to land and keep it stable
during the usage of land. However, in reality, enterpris-
es encountered many obstacles in accessing to land for
their business operations, especially difficulties in land
granting, issuance of land-use right certificate and other
assets related to land. Land is always a key factor that
directly affects enterprise’s competitiveness in the mar-
ket, but this still matters enterprises the most. Even
provinces with top ranking Provincial Competitiveness
Index (PCI) of the country such as Da Nang city report-
ed to encounter this problem.

Half of the large enterprises said there was difficul-
ty in accessing to loans and expanding land for busi-
ness purpose. In which the greatest challenge report-
ed by enterprises is complicated administrative proce-
dures for leasing and purchasing land with the ratio of

Hinh 18: DANH GIA CUA DN VE KHA NANG TIEP CAN VON CUA DN TRONG GIAI DOAN 2014-2016. (PV:%)
Figure 18: ENTERPRISES’ ASSESSMENT ABOUT OVERALL CAPITAL ACCESS ABILITY DURING THE PERIOD FROM

2014-2016. (UNIT:%)
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mat bang san xudt kinh doanh. Trong do6, khé khan
I6n nhat ma DN dua ra la & thu tuc hanh chinh thué,
mua dat dai phic tap vai ti I€ phan hdi 53%. Kho khan
ding thr hai theo cac DN ghi nhan la vé qua trinh giai
phdng mat bang cham (44%) va van dé quy hoach dat
dai clia tinh chua dap ng dugc nhu cu phét trién cla
DN x&p thir ba (34%). (Hinh 19).

RAO CAN BEN NGOAI
> Vé moi truéng phap ly va kinh té vi moé
N8m nay 1a ndm Chinh phl tép trung ddy manh

nhitng hanh dong thdo g& khd khan cho DN. TU thang
5, Thu tudng Chinh phu d& ban hanh Nghi quyét vé hd

53%. The following difficulties are slow land clearance
(44%) and provincial land planning not meet enter-
prise’s demands for development (34%). (Figure 19).

EXOGENOUS OBSTACLES
> Legal environment and macroeconomy

This year, the Government focuses on promoting
activities to settle problems for enterprises. Since May,
the Prime Minister approved a Resolution on support-
ing and developing enterprises by 2020, which were
welcomed by enterprise community with great expec-
tations. The Resolution consisted five groups of impor-
tant solutions to help enterprises in every aspect. In

Hinh 19: TRONG GIAI DOAN 2014 — 2016, VE NHUNG GIAO DICH LIEN QUAN DEN DAT DAI, MAT BANG KINH
DOANH TRONG TINH/THANH PHG, DN CO GAP KHO KHAN TRONG VIEC TIEP CAN HOAC MO RONG MAT BANG SAN
XUAT KINH DOANH KHONG? NHAN DINH CUA DN VE KHO KHAN LON NHAT TRONG MAT BANG KINH DOANH DOI

VOT DN HIEN NAY LA GI? (BV:%)

Figure 19: OVER THE PERIOD FROM 2014 — 2016, BASED ON ENTERPRISES’ OBSERVATIONS OF OTHER LAND AND PREM-
ISES TRANSACTIONS IN PROVINCE, DO ENTERPRISES FACE ANY OBSTACLES TO ACQUIRING OR EXPANDING BUSINESS
PREMISES? ENTERPRISES’ ASSESSMENTS ABOUT THE BIGGEST OBSTACLE IN BUSINESS PREMISES NOWADAYS? (UNIT:%)
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trg va phat trién DN dén ndm 2020 da dugc cdng dong
DN dén nhan vdi niém tin va ky vong I8n. Nghi quyét
nay dua ra 5 nhém giai phap quan trong dé gitp dd
DN trén moi phuang dién, ngoai ra Chinh pht mdéi con
thuc hién slra d6i cac luat lién quan dén dAu tu, kinh
doanh vdi tinh than xda bo rao can va tao thuan Igi
cho DN. Diéu nay thé hién quyét tdm cla Chinh phu
va cu thé hda budc dau cac cam két cla Chinh phu déi
v@i DN. Tuy nhién, van dé dat ra la cac cam két cla
Chinh pht dugc trién khai trén thuc té& liéu d3 dap ng
dugc ki vong cua cong dong DN Viét Nam?

Theo sO liéu clia cudc khao séat, gan 48% DN da
danh gia tong thé mdi trudng phap ly va kinh t& vi mo
trong 10 thang qua d3 thé hién su tot 1&n rd rét, trong
db gan 45% DN danh gia tét 1én & khia canh &n dinh cla
diéu kién kinh té vi mo, chinh sach tai co cau kinh té va
DN nha nudc va chinh pht cling chét lugng cla cac quy
dinh phap ly, chinh sach thi tuc hanh chinh lién quan tGi
nganh cong nghiép dugc cai thién. C6 hai van dé dugc
hon 40% DN danh gia khdng cé su thay déi la & hiéu luc
thuc thi, ap dung cac quy dinh, thu tuc, chinh sach trén
thuc t€ va thai do, y thirc trach nhiém cutia can b trong
viéc thuc hién cac quy dinh, chinh sach nay. (Hinh 20).

addition, the Government introduced some amend-
ments in laws of investment and business on the pur-
pose of eliminating obstacles and creating favorable
conditions for enterprises. This demonstrates the
Government'’s determination and initially accomplishes
its commitments. However, whether these commit-
ments carried out in reality meet the demand of
Vietnam’s enterprise community is still a question.

According to the survey’s findings, 48% of enter-
prises find the overall legal environment and macro
economy in the last 10 months much better. Nearly
45% of enterprises said the stability of macro econo-
my and Government'’s policy of economic and State-
owned enterprise restructuring, and the quality of
regulations, policies and administrative procedures
that are relevant to the industry are two factors that
get better. Other two issues that are considered
unchanged by 40% of enterprises are the implemen-
tation and application of legal regulations, policies
and administrative procedures in reality, and the atti-
tude, responsibility and competency of authorities in
implementing regulations, policies and administrative
procedures. (Figure 20).

Hinh 20: NHAN PINH CUA DN VE CAC YEU TO MOI TRUONG PHAP LY VA KINH TE VI MO TAC BONG PEN HOAT
DONG SXKD CUA DN HIEN TAI SO VOT THOT BIEM 3 NAM TRUOC. (BV:%)

Figure 20: ENTERPRISES’ASSESSMENTS ON THE LEGAL ENVIRONMENT AND MACROECONOMIC FACTORS AFFECT-
ED TO ENTERPRISES’ BUSINESS ACTIVITIES AT THE MOMENT COMPARED TO THE LAST THREE YEARS. (UNIT:%)
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> Vé xu huéng hoi nhap

Nam 2007 la nam danh ddu mot cot méc quan trong
khi Viét Nam tham gia WTO va dén nay da gan 10 nam
Viét Nam gia nhap thi truging thé gidi. M& dudng ra bién
I6n dGi véi Viet Nam dem dén rat nhiéu co héi nhung
dong thai bén canh la nhiing thach thirc doi hoi cac DN
ludn phai lién tuc nang cao nang lyc canh tranh néu
khéng mudn bi ddy ra khoi dau trudng toan cau. Hién
nay, Viét Nam da ki két 12 Hiép dinh Tu do Thugng Mai
(FTA) ma rong nhiéu canh clra d6i véi cac DN. Trudc boi
canh do, cau tra I6i nhan dugc nhiéu phan hoi tir phia cac
DN I6n la cac hiép dinh FTA c6 anh hudng tich cuc doi
vGi DN. Cac DN I6n td ra hudng Ung nhiéu nhat véi viéc
Viét Nam gia nhap cong dong kinh t€ ASEAN (38%), ti€p
dén la ki két Hiép dinh Thugng mai tu do Viét Nam — Han
Qudc (36%). Ngoai nhitng phan hdi tich cuc, bén canh
do cling c6 nhiéu DN danh gia day la cd hoi di kem Vi
rli ro. Thach thic dén tir cdng dong kinh t€ ASEAN cling
la thach thirc dugc nhiéu DN quan tam nhat. Hiép dinh
TPP cling la hiép dinh dugc nhiéu DN doén dgi va mong
chd, tuy nhién van dé TPP c6 dudc thdng qua va cé hiéu
luc hay khdng can phai chG dgi dén quyét dinh cudi cling
clia Hoa Ky trong thdi gian téi. (Hinh 21).

> Integration trend

Year of 2007 marked an important point with
the Vietnam accession to WTO and it has been 10
years since Vietnam entered the international mar-
ket. Opening to big sea offers many opportunities
as well as challenges that require continuous
improvement from enterprises on their competitive
capacity; otherwise, they will be removed from the
global battle. So far, Vietham has signed 12 Free
Trade Agreements (FTAs) that open doors for
enterprises. In that circumstance, many enterpris-
es reported that FTAs have good effects on their
business. Enterprises support Vietnam’s accession
to ASEAN economic community the most (38%),
followed by signing Vietnam — Korea Free Trade
Agreement (36%). Apart from positive feedback,
many enterprises see the accompanied risks.
Challenges from ASEAN economic community
received the most attention of enterprises. TPP
agreement is also expected by many enterprises;
however, whether it is approved and get into effect
depends on the US’s final decision in the future.
(Figure 21).

Hinh 21: NHAN BINH CUA DN VE MUC BO ANH HUONG CUA CAC HIEP DINH THUONG MAI TU DO DEN DN TRONG

THOT GIAN TOL. (PV:%)

Figure 21: ENTERPRISES’ ASSESSMENTS ON THE INFLUENCES OF THE FREE TRADE AGREEMENTS TO THE ENTER-

PRISES IN THE COMING FUTURE. (UNIT:%)
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D& dap ing dudc yéu cau clia thdi ky hdi nhap, cdu
hoi d&t ra la liéu cac DN 16n Viét da da ndi luc dé canh
tranh véi cac DN nuGc ngoai hay chua? Trong khao sat
cac DN VNR500, khi danh gia thé manh va bat Igi clia
DN trén thi trudng qudc t€, 21% DN danh gia hoat dong
marketing & muc rat yéu va yéu, 13% DN danh gia kha
néng yéu trong muc von dau tu san cd va 10% phan hoi
kha nang huy dong von bén ngoai con yéu. Ngoai ra, khi
ban dén thé manh vé chat lugng hang hda/dich vu, méi
chi c6 25% cac DN Ién tra IGi phan h6i danh gia hang
hda/dich vu minh & mlc manh va 9% cho rdng rat
manh; phan hoi ctia cac DN I6n trén cac mat cha yéu
mdi chi dirng & mdc binh thudng dén manh (Hinh 22).
TU day, cho thdy van dé uu tién doi véi cac DN I6n la
phai ddy manh thuong hiéu Viét va nang cao ning suét
chéat lugng néu mudn tham gia san chai toan cau.

> Vé mua ban va sap nhap

Xu huéng ctia nén kinh té€ trong thai gian tdi la hoi
nhap sau réng va ma rong hdp tac, vi vay da cé nhiéu
nha dau tu tir Thai Lan, Nhat Ban, Han Qudc chon cach
gia nhap thi trudng Viét Nam thong qua cac thugng vu
mua ban, sap nhap. Cac thuang vu M&A (sap nhap) va

Does large-scaled enterprises in Vietnam are
strong enough to compete with international enter-
prises in the circumstance of integration? In VNR500's
survey, concerning advantages and disadvantages of
enterprises in international market, 21% of enterpris-
es said that their marketing was very weak and weak;
13% of them thought their internal investment capital
was weak and 10% of them responded that they were
weak in mobilizing external capital. In addition, in
terms of quality of product/service, only 25% of enter-
prises answered their products/services were at strong
level and 9% of them thought very strong. Responses
of big enterprises on other aspects mostly are moder-
ate and strong (Figure 22). Therefore, the priority of
big enterprises is improving Vietnamese trademark
and quality as well as productivity in order to take part
in the global playground.

> Mergers and acquisitions

Future economic trend is deep integration and
wide cooperation; therefore, many investors from
Thailand, Japan and Korea have entered Vietnam’s
market through merger and acquisition deals. M&A

Hinh 22: NHAN BINH CUA DN VE THE MANH VA BAT LOT KHI BUOC VAO CANH TRANH VOT CAC POI THU TREN
THI TRUONG QUOC TE KHI CAC HIEP BINH TU DO THUONG MAI TRO' NEN CO HIEU LUC. (BV:%)

Figure 22: ENTERPRISES' ASSESSMENTS ON THE SIGNIFICANT ADVANTAGES AND DISADVANTAGES OF ENTERPRISES
WHEN ENTERING THE COMPETITION WITH RIVALS WHEN THE FREE TRADE AGREEMENTS BECOME EFFECTIVE. (UNIT:%)
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JV (lién doanh) dang dan trg thanh cac phuaong thiic
ma DN tim kiém d& thu hit dong v6n dau tu trong
nudc va nudc ngoai. Gan 25% DN phan hoi da thuc
hién va dang trén tién trinh dam phan sap nhap, lién
doanh trong 3 ndm qua va 10% DN tra IGi da tim ki€ém,
va tham do vé cac thuang vu nay. (Hinh 23).

Hoat dong M&A dang trd thanh kénh huy dong von
tot, mét hinh thc dau tu hiéu qua va la yéu t6 quan
trong thlc day qua trinh tai cu tric DN cling nhu nén
kinh té. Tuy nhién, nhiéu DN cd y dinh thuc hién kénh
huy dong von nay con ban khoan trong qua trinh thurc
hién va rao can I6n nhat & van dé nay theo cac DN
danh gia la gap khé khan trong viéc thu thap dugc cac
nguon thong tin dang tin cay vé cac doi tugng muc
tiéu mua ban. Tiép do la cac kho khan nhu thi€u di cac
ddi tugng muc tiéu hdp dan vdi ti 1& phan hoi 1a 24%
DN va viéc dap Ung céc chinh sach, quy dinh lién quan
dén mang linh vuc nay vai ti 1€ 19%.

2. CHIEN LUQC DAI HAN CUA DOANH NGHIEP

VE linh vuc dau tu, hau hét cac DN I6n déu quyét
dinh tang dau tu cho cac hoat dong kinh doanh tai

and Joint venture deals become a way for enterprises
to attract domestic and international investments.
Nearly 25% of enterprises have been carried out and
in progress of negotiation on M&A or JV deals over the
last 3 years, and 10% of enterprises said that they had
sought and studied these deals. (Figure 23).

M&A has become an effective channel of capital
mobilization and investment, and an important factor
to promote the economic and enterprise restructuring.
However, many enterprises that have intention to use
this channel of capital financing are uncertain during
the implementation and the most challenge they
encounter is collecting reliable information about the
objectives of the acquisition deal. The following chal-
lenges are lack of attractive objectives (24%) and
meeting demands of policies and regulations relevant
to these deals (19%).

2. LONG-TERM STRATEGIES OF ENTERPRISES
In terms of investment, most of big enterprises

decided to spend more for business activities in
Vietnam during 2017-2018, and 32% of enterprises

Hinh 23: NHAN DINH CUA DN VE VIEC THUC HIEN GIAO DICH MUA BAN SAP NHAP (M&A) HOAC LIEN DOANH

(3V) TRONG VONG 3 NAM QUA. (BV:%)

Figure 23: ENTERPRISES’ ASSESSMENTS ON WHETHER ENTERPRISES IMPLEMENT ANY MERGER & ACQUISITION
TRANSACTION (M&A) OR JOINT VENTURE (JV) IN THE LAST THREE YEARS. (UNIT:%)
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Viét Nam trong giai doan 2017-2018, 32% DN udc
doan sé tang cudng dau tu trén 50% cho cac hoat
dong kinh doanh hién tai.

Ngoai ra, tra I5i khdo séat, gan 45% DN thé hién y
dinh dau tu ra nudc ngoai trong vong 5 nam tai, dac
biét la cac DN trong khéi nganh cong nghiép/ché tao
va dich vu/thugng mai, diéu nay cho thdy xu hudng
tim kiém thi trudng tiéu thu san phdm cla cac DN 16n
ngay cang tang. Véi cac DN VNR500, diém dén dau tu
h&p dan nhat thudc v& cac nudc US/NAFTA (3 nudc
Bdc My: Canada, My, Mexico) va déc biét la cac nudc
Chau A dang phét trién (An D3, Trung Qudc, Thai Lan,
Indonesia, Malaysia,..). (Hinh 24).

predicted to increase to over 50% for their current
business operations.

In addition, nearly 45% of enterprises responded
that they have intention to invest to foreign countries
in the next 5 years, especially enterprises in sectors of
industry/manufacturing and services/commerce,
which demonstrated the growing trend for finding con-
sumption market of enterprises. For VNR500 enter-
prises, the most attractive investment destinations are
US/NAFTA (3 North American countries including
Canada, the United States and Mexico) and especially
developing Asian countries (India, China, Thailand,
Indonesia, Malaysia, etc.). (Figure 24).

Hinh 24: KHU VUC DN LUA CHON DAU TU RA NUGC NGOAI TRONG VONG 5 NAM TOL. (BV:%)
Figure 24: AREAS THAT ENTERPRISES CHOOSE TO INVEST OUT SIDE OF VIETNAM IN THE NEXT FIVE YEARS. (UNIT:%)
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3. DOANH NGHIEP LON VA CAC BE XUAT CHINH SACH

Phan 16n cac DN phan hoi tich cuc vé cac giai phap
cla Chinh pht hd trg cdng ddng DN vdi 50% DN nhan
dinh anh hudng kha quan tir cac chinh sach va luat
slfa ddi Chinh pha da dua ra trong thdi gian gan day.
TUr d6, cb thé thdy DN rét trong chd va ki vong vao
nhitng su thay d6i ma Chinh phu cam két, khdng chi
v&i DN 16n d3 va dang phat trién ma con la mong mai
cla nhitng DN khai nghiép. Theo két qua khao sat,
mot ti 1€ tuang Ung 13% va 19% DN chua ro thong
tin vé nhitng chinh sach thao g& khd khan cta Chinh
pha (Hinh 25). Biéu nay phan anh mét thuc té€ cho
th@y Chinh pht da dua ra nhitng chu truong kip thdi

3. ENTERPRISES AND POLICY PROPOSALS

Most of enterprises had positive response on
Government’s solutions to support enterprise commu-
nity, 50% of enterprises said they had positive impacts
from Government’s policies and law on amendment of
laws in recent years. We can see that enterprises have
great expectation for changes committed by the
Government, from not only large-scaled enterprises
that have been developing but also start-up compa-
nies. According to the findings, 13% and 19% of
enterprises respectively did not know about policies on
problem settlement introduced by the Government,
which reflected the fact that these policies were time-

Hinh 25: NHAN BINH CUA DN VE ANH HUONG CUA GIAI PHAP CHINH PHU THAO GO KHO KHAN CUA DN THONG
QUA NGHI QUYET 35 VE HO TRO VA PHAT TRIEN DN DEN NAM 2020 VA LUAT SUA 01, B SUNG CAC LUAT VE
DAU TU KINH DOANH DOI VOT DN TRONG THOT GIAN TOL. (BV:%)

Figure 25: ENTERPRISES’ ASSESSMENTS ON THE IMPACT OF GOVERNMENT’S MEASURES TO REMOVE DIFFICULTIES
FOR ENTERPRISES THROUGH RESOLUTION NO.35 ON BUSINESS SUPPORT AND DEVELOPMENT TO 2020 AND THE
LAW AMENDING AND SUPPLEMENTING ON BUSINESS INVESTMENT FOR ENTERPRISES IN THE FUTURE. (UNIT:%)

Ludt Stta dGi, bé sung cac ludt vé dau tu kinh doanh /
The Law amending and supplementing
on business investment for enterprises

Nghi quyét 35 vé h6 trg va phat trién

doanh nghiép dén nam 2020 /

Resolution No.35 on business support and
development to 2020 ‘

0% 10% 20%

30%

. Khong rd / Unclear
. Khong anh hudng / No impact

Anh hugng tich cuc va tiéu cuc /
Positive and negative impact

Anh hugng tiéu cuc / Negative impact

Anh huging tich cuc / Positive impact

40% 50%  60%

Ngudn: Khao sat cac DN V1000 do Vietnam Report thuc hién, thang 9/2016
Source: Survey of V1000 enterprises conducted by Vietnam Report in Sep.2016
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Hinh 26: NHAN DINH CUA DN VE NHUNG VAN BE CHINH SACH CAN UU TIEN THUC HIEN TRONG THOT GIAN TOI BE
HO TRO TOT HON CHO HOAT BONG SXKD CUA DN TRONG THOT KY HOI NHAP MOT (PON VI: THEO THANG DIEM 10)
Figure 26: ENTERPRISES'S ASSESSMENTS ON THE PRIORITIZED POLICIES IMPLEMENTED IN THE NEAR FUTURE TO
SUPPORT BUSINESS ACTIVITIES OF ENTERPRISES BETTER IN THE CONTEXT OF NEW INTEGRATION. (UNIT: OUT OF 10)

(i thién moi truong phép ly /
Improve the regulatory environment

Tiép tuc diéu chinh gidm thué suat TNDN /
Continue to lower corporate income tax rate

Gidm 13i sudt tin dung /
Lower credit interest rates

Tang cutng bp ho trg DN tim kiém thj truong dau ra /
Strenthen the measures to support enterprises in finding output market

Hoan thién hé thdng phap ludt vé dau tu dé tao diéu kién thuan

lgi phat trién doanh nghiép tu nhan, DNVYN /

Perfect the legal system of investment to create favorable development
conditions for private enterprises, SMEs

Tiép tuc ddy manh cdi cach TTHC /
Continue to promote administrative reform

(ai thién co's6 ha tang /
Improve infrastructure

H6 tro hiéu qué cac san pham chi luc, san phdm méi cdia nganh /
Support effectively key products, the industry's new products

Dy manh tdi co cdu céc doanh nghiép nha nudc /
Accelerate the restructuring of state owned enterprises

Tiép tuc tai co cdu cdc ngan hang yéu kém /
Continue to restructure weak banks

0 1 2 3 4 5 6 7 8

Ngudn: Khao sat cac DN trong BXH VNR500 2007 - 2016 do Vietnam Report thuc hién thang 11/2016
Source: Survey of enterprises in VNR500 Ranking Lists from 2007 to 2016 conducted by Vietnam Report in Nov 2016
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nhung nhifng chu truong nay phan nao con dén cham
vdi DN, cac giai phap con chadm di vao thuc tién.

Ngoai ra, ba van dé chinh sach ma cac DN Ién
mong mudn nhat theo khao sat la cai thién moi trutng
phap ly (7,24/10 diém), gidam thu& sudt TNDN
(7,22/10 diém) va giam 1ai sudt tin dung (7,14/10
diém) (Hinh 26). R rang méi quan tdm hang dau ma
cac DN dat ra trong tinh hinh hién nay la vé moi
trudng kinh doanh san xuét va cac chinh sach ho trg
thao g3 khé khan cla Chinh pht dang dugc dua ra va
thuc hién trong giai doan nay. Chinh sy ing ho cla xa
héi va ca hé thng chinh tri, tir thé ché ddng bd, minh
bach cling céc chinh sach kha thi bdt dau cé hiéu luc
s& 1a con dudng dan 16i cho DN dén véi cd hdi phat
trién va ma rong.

Cuoc khao sat dugc Vietnam Report thuc hién véi
khdi cac DN I6n da cho thdy mot cai nhin toan canh va
tdng thé nhiing rao can cac DN 18n phai d6i mat trong
giai doan 10 ndm qua cung nhitng thach thirc phai
vugt [én trong thgi gian téi. Nén kinh t€ nam 2017
dugc danh gia véi nhiéu trién vong lac quan khi cac
nén kinh t€ I&n trén thé gidi dang dan vugt qua khting
hoang, cung D& an tai cd cdu nén kinh t€ giai doan
2016-2020 véi nhiéu ki vong tao nén mot su but pha
ma&i, cac DN 16n VNR500 hoan toan c6 thé tu hao vé
nhifng thanh qua da dat dugc va ti€p tuc tap trung
vao muc tiéu tdng trudng, ma rdng va vuon xa ra bién
I&n trong giai doan tang t6c mgi.M

ly but somehow arrived late and the solutions took
long time to come into effect. (Figure 25).

In additions, three policies that big enterprises
want to implement the most according to the survey
were improving the legal environment (7.24/10
points), reducing corporate income tax (7.22/10
points) and decreasing interest rates (7.14/10 points)
(Figure 26). Tt is clear that the most concern of enter-
prises in this condition was business environment and
Government'’s policies to settle problems which were
introduced and implemented at this time. The support
of society and the whole politic system, from synchro-
nized and transparent mechanism to feasible policies
that begin to come into effect will give guidance for
enterprises to approach opportunity of development
and expansion.

The survey conducted by Vietnam Report on large-
scaled enterprises shows an overview picture and
obstacles enterprises have faced for over the last 10
years as well as challenges they have to overcome in
the future. The economy in 2017 is expected to have
optimistic potentials when big economies in the world
have gradually resolved the crisis; the scheme for eco-
nomic restructuring in the period of 2016-2020 with
high expectations to create a new break through.
VNR500 large enterprises can be proud of their
achievement and continue to focus on the targets of
growing, expanding and going far at their full speed.®
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“Thé't bai la me dé cla thanh cong” la cau ngan
nglr dugc luu truyén rong rdi va dugc coi
nhu mot chan ly. Trong khi do, it ai dam
khang dinh rang “thanh cong la me dé cla thanh cong”.
Piéu nay qua 1d mét nghich ly va can dugc tim hiéu
thau dao, dac biét vdi cac doanh nghiép da cd nhiéu
thanh cong nhu VNR500. Hiéu rd nghich Iy nay sé gilp
cac doanh nghiép VNR500 khéng chi hiéu rd nhiing luc
can vo hinh nay sinh tir chinh thanh cong hdm qua ma
con gitp ho tim ra phuong cach bién thanh cong hom
qua thanh dong luc cho thanh cong ngay mai.

ing is well known and regarded as an eter-

nal truth. Very few people reinforce the
idea that “Success is the mother of success.” This
sounds like a paradox and needs thoroughly study-
ing, especially for successful enterprises in VNR500.
Studying these paradoxes may help VNR500 enter-
prises understand intangible barriers derived from
yesterday’s success, it also shows them the way to
transform yesterday’s success into motivation for
tomorrow’s success.

“ Failure is the mother of success” — this say-
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THANH CONG HOM QUA CO THE TRO THANH LUC
CAN PHAT TRIEN HOM NAY

Vi thanh céng va vi thé thj trudng dang né, doanh
nghiép hang dau sé hitru ba th( tai san I6n: su tu tin,
nguon luc, va long tu hao vé vi thé cong ty. Nhiing tai
san I6n nay hién nhién Ia sic manh tiém tang gilp
cdng ty cd thé tiép tuc lam nén nhitng thanh cng 16n
han phia trudc. Thé nhung, trén thuc t€, nhiéu cong
ty hang dau vdi nhitng thanh cong Iy Iting mét thdi
khdng bao lau trd nén cham chap, kho cling, va sa sut
truGc ddi thay. Khoa hoc quan ly qui hién tugng nay
vao can bénh “tu’ man”. V&i can bénh nay, nhitng tai
san qui ma cong ty c6 dugc tr su thanh cong tré
thanh luc can v hinh rat 16n trén hanh trinh phat trién
ti€p theo cua nd. Khi do, su tu tin bién thanh niém tin
thai qua vé nhitng cong thlc da gilp cong ty thanh
c6ng trong qua khr va coi nd la IGi giai van nang cho
cac thach thirc hom nay va ngay mai. Khi d6, nguon
luc d6i dao lam cong ty giam di sy’ trén trong va y thirc
tim ki€m, dung duGng nhifng déng gép va sang tao
mdi, dac biét khi nd con & muc sc khai. Khi dd, long
tu hao lam c6ng ty mét di kha nang lang nghe I3i phé
phan va tdm thé& nhin thang vao su that.

Do vay, tén that do c&n bénh “tu man” sinh ra tir
thanh cong la khon ludng; dac biét la khi doanh nghiép
dimg trudc nhitng ddi thay nhanh chéng thic day bai
ti€n bo cong nghé va xu thé thdi dai va sy canh tranh
khdc liét tir cac doi thu dang trdi ddy. Su suy tan cta
nhiéu cong ty da tirng & dinh cao toan cau nhu Kodak
(san xuat phim anh), General Motor (6 t6), Sony,
Panasonic, va Sharp (dién tr), va Motorola and Nokia
(dién thoai cdm tay) la nhitng vi du kinh dién vé stic
tan pha clia can bénh “ty man” trong thap ky vira qua.

LAM GI DE TRANH CAM BAY “TU MAN”

P& phong tranh hiéu qua cin bénh “tu man”, cac
doanh nghiép hang dau can mot loai vacxin dac biét.
D4 1a sy lo 1ang vé tuang lai va tdm nhin thoi thic phai
lam nén nhitng thanh cbéng I6n hon réat nhiéu trén
ch&ng dudng phia trudc. Diém khai dau dé tiép nhan
loai vacxin nay la su’ thdu hiéu vé tdm xu thé cé tinh
toan cau dugi day va tac dong tiém tang cua ching tdi
tuang lai ctia doanh nghiép.
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YESTERDAY'’'S SUCCESS MAY BECOME RESIST-
ANCE TO TODAY’'S DEVELOPMENT

With their notable success and market position,
leading enterprises possess three valuable assets,
including confidence, resources and the pride of compa-
ny’s position. Obviously, these assets are potential
strength that encourages the company to achieve
greater success. However, in reality, many leading com-
panies that were once spectacularly successful in the
past soon become clumsy and awkward in dealing with
changes. Management science calls this phenomenon a
symptom of “complacency”. With this “disease”, valu-
able assets hold by the companies become intangible
resistance in its journey of further development.
Accordingly, the confidence turns out to be excessive
faith in formulas that once helped the company gain
success in the past, and they would regard it as a mag-
ical key to every challenge occurring today or tomor-
row. At that time, the abundant resources would
decrease the company’s respect and awareness of
searching for and nurturing new contribution and initia-
tives, especially when it is in infant stages. As a result,
the pride can lead to reduce the company’s capability of
listening to critical words and facing the bitter truth.

Therefore, damages of “complacent disease”
caused by success are irresistible, particularly when
enterprises are encountering rapid changes boosted
by technological advances, current trends and severe
competition from emerging rivals. The failure of many
companies which used to be the world leaders such as
Kodak (photography), General Motor (automobiles),
Sony, Panasonic and Sharp (electronics), and Motorola
and Nokia (cell phones) are typical examples of dam-
ages of “complacent disease” over the last decade.

HOW TO AVOID “"COMPLACENT” TRAP

In order to prevent the “complacent disease”
effectively, leading enterprises need special vaccines.
These are concern for the future and the desire to
make greater successes in the forward development
journey. The starting point to absorb the vaccine is the
understanding of the following eight global trends and
their potential impacts on enterprise’s future.
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Xu thé thd nhat: Cuc dién phat trién toan ciu
dang va sé trdi qua nhiing dbi thay séu séc va cd
nhiéu bién dong khén ludng. Cong hudng vGi xu thé
nay la su xuat hién & nhiéu nudc nhitng lanh dao
quyét doan va nd luc cai cdch manh mé. Cac cdng ty
do véy, can nang cao kha nang thich (g véi déi thay
va su' nhay bén ndm bdt cd hdi cling nhu sific bén
virng trudc nhitng bién dong bat thudng, tham chi
khiing hoang.

Xu thé thir hai: H6i nhdp toan cau ngay cang co
sdc thadi mdi, diéu chinh vé lugng nhung sédu hon vé
chéat. Mac du xu thé tu do thuong mai co su diéu chinh
cham lai & tirng nudc va ting thdi gian, cac nudc sé
ngay cang gan két va chiu tac dong IAn nhau nhiéu
han khong chi vé thuong mai ma trén moi mat cua
cudc séng; tir bi€n dong chinh tri dén cai cach kinh t€,
tir chinh sach thu hit ngudn vén dau tu dén nd Iuc 16i
kéo ngudn luc nhan tai.

Xu thé thir ba: Céng cubc cai bién sb (digital
transformation) va cuéc cach mang céng nghiép 4.0
SE€ ¢0 tac déng ngay cang sau rong tdi tat ca doanh
nghiép trén toan ciu. Cong cudc cai bién sb s& dién ra
sau rong trong moi linh vuc va ngd ngach cta cudc
song. Khdi nghiép s€ la chat xdc tdc manh mé cho qua
trinh ddi thay nay. O trung tdm cta qua trinh cai bién
nay la cudéc cach mang céng nghiép 4.0, dudc dac
trung bdi ba trao luu I6n: sy gén két chdt ché gitta
doanh nghiép vdi khach hang va nha cung Ung; (ing
dung tu dong hda va cac cong nghé thong minh trong
t8 chiic san xuét va cung Ung dich vu truyén théng;
va cac mo hinh kinh doanh méi dua vao cong nghé s6.
M6t ndi dung trong tdm trong ndm bt xu th& ddi thay
nay la ki€n tao gia tri, khdng chi cho cong ty va khach
hang ma cd cho nha cung (ng va toan xa hoi; chd
trong khéng chi tdng hiéu qua (gid tri so véi tdn phi)
ma ca téng hiéu luc thuc thi (46 minh bach va chuén
xac), va hiéu ’ng cdng hudng (su gdn két va tuong
tac). Trong cudc cach mang 4.0 nay, cac doanh
nghiép sé dugc tudng thudng I6n hon néu tim thay
Igi ich kinh doanh tir viéc dem lai nhitng Igi ich cai
bién. Chang han, doanh nghiép thucng mai dién ttr,
thay vi t8 ch(fc ddi van chuyén riéng cla minh, s&
gilp hang van ngugi xe 6m hién phai chd truc cong
viéc hang ngay cd cbng viéc thudng xuyén va hiéu

First trend — Overall global development has been
experienced deeply changes with tremendous variation.
Accompanied with this trend is the appearance of plen-
ty of determined executives and managers from many
countries with great efforts of implementing serious
reforms. Therefore, companies should enhance their
flexibility to adapt with changes and grasp opportuni-
ties; they also need to maintain the strength to cope
with irregular alteration, even with crisis.

Second trend — Global integration has had more
and more new shades, altered in terms of quantity but
deeper in terms of quality. Although the trend of free
trade has gradually slowed down in certain countries
and at certain times, economies would be more and
more connected and have impacts on each other con-
cerning not only commerce but also every aspect of
lives, from politic changes to economic reform, and from
investment attraction policy to talent attraction effort.

Third trend — The digital transformation and the
fourth industrial revolution would have great impacts
on every enterprise worldwide. The process of digital
transformation will occur in all sectors and corners
around the world. Start-up will be an effective catalyst
for this transformation. Locating at the center of the
transformation is the Industry 4.0 featuring by three
trends, including close collaboration among enterpris-
es and customers and suppliers; applying automation
and smart technologies in manufacturing and provid-
ing traditional services; and other new business mod-
els driven by digital technology. When following this
trend, it is essential to create value for not only enter-
prises and customers but also for suppliers and the
whole economy; improve not only efficiency (value vs.
costs) but also effectiveness (transparency and accu-
racy) and resonance effect (unification and interac-
tion). In this Industry 4.0, enterprises may gain enor-
mous advantages if they are able to find the business
benefits from the transformation. For instance, web-
based enterprises, instead of investing in their own
shipping team, can help thousands of motorbike taxi
drivers, who have to wait for a ride, have a more reg-
ular and effective job. Agriculture-based enterprises,
in place of developing modern large-scale farms, can
focus on encouraging poor farmers to find benefits
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qua han. Doanh nghiép dau tu vao nong nghiép,
thay vi chi chd trong lam nhitng dai ndng trudng hién
dai, chu trong dac biét trong gilp dd nhirng ngudi
nong dan nghéo tim thay Igi ich tir viéc san xuat thuc
pham sach va ap dung khoa hoc cdng nghé. Doanh
nghiép dau tu vao bat dong san, thay vi chi chd trong
vao cac cdn hd va dich vu cao cap, tim moi cach dem
lai cho ngudi dan binh thudng mot cudc séng cé chat
lugng cao han, tir nha & c6 gia binh dan dén viéc di
lai an toan va hiéu qua.

Xu thé tha tu: D6 thi hda sé dién ra manh mé
trong ba thap ky tdi, déc biét & chdu A. S& dan do thi
sé tang thém 2,5 ti ngudi vao trudc nam 2050, trong
d6 70% 13 & chau A. Xu thé& nay cling rat manh & Viét
Nam, vGi du bao la s6 dan do thi sé tang thém 24 triéu
nguai, tir 32 triéu nam 2015 Ién 56 triéu ndm 2050.
Nghia la, cdc doanh nghiép trong linh vuc bat dong
san, néu ¢c6 mo hinh kinh doanh dap Ung dugdc ky
vong thi trudng, sé c6 cd hoi tang trudng rat cao trong
ba thap ky tdi.

Xu thé thir ndm: Su trdi ddy cua chdu A. Trung
Quéc va An DO vdi s6 dan 1,3 ty 8 mdi nudc va téc do
tang trudng cao sé khong chi la dong luc tang trudng
chl dao cta nén kinh t€ toan cau ma con trd thanh
nhitng nén kinh té€ I16n nhat thé gidi trong cac thap ky
ti. Péng Nam A vdi s6 dan tdng cdng 630 triéu ngudi
va qui mé GDP hién 16n hon An Dd cling 1a mot nén
kinh t€ ndng dong, tang trudng kha, va cd tiém nang
I6n. Cac doanh nghiép can chu trong nghién citu va
khai thac thi trudng & cac nén kinh té nay.

Xu thé thir sdu: Mbi trudng va phat trién bén
viing dang trd thanh van uu tién hang dau. Cac doanh
nghiép coi nhe nd Iuc dau tu vao bao vé mdi trudng
s8 khdng chi phai tra gia dat trong tuong lai ma co thé
bi dao thai. Tiét kiém nang lugng va than thién moi
trudng la hudng dau tu sé ngay cang cap thiét va hiéu
qua trong thdi gian tdi.

Xu thé thiar bay: Dén s6 gia hda nhanh trén qui
mé toan cau va dac biét rdt nhanh & Viét Nam. Theo
du bdo cua Lién Hiép Quéc, s6 dan trén 65 tudi trong
tdng dan s6 toan ciu sé tang tir ty 18 8% (7,4 ty ngudi)
nam 2015 Ién 16% (9,7 ty) nam 2050; trong khi ty Ié
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from develop clean products and applying science and
technology. Enterprises investing in real estate, in lieu
of concentrating on high-ranking apartments and serv-
ices, could find ways to bring ordinary people a high-
er living standard, from affordable housing to safe and
effective transportation.

Fourth trend — Urbanization would take place
vigorously in the next three decades, especially in
Asia. Population in urban areas would increase by 2.5
billion people by 2050, in which 70% of them living in
Asia countries. This trend is also powerful in Vietnam;
the number of urban residents is expected to rise by
24 million, from 32 million in 2015 to 56 million in
2050. Accordingly, enterprises in real estate sector
with appropriate business model matching market’s
demands would have great opportunity to grow in the
next three decades.

Fifth trend — The rise of Asia. China and India
with population of 1.3 billion in each country and high
growth rate would not only be major motivation of
global economic growth but also become one of the
biggest economies in coming decades. Southeast Asia
with the total population of 630 million and GDP size
which is bigger than that of India is also an active
economy with relatively high growth rate and great
potentials. Enterprises should focus on researching
and making good use of markets in these economies.

Sixth trend — Environment and sustainable devel-
opment become priorities. Enterprises that make light
of the work of environmental protection would have to
pay a high price not only in the future but also are like-
ly to be eliminated. Energy saving and environmental-
ly friendly business operations are effective and criti-
cal kinds of investment in the coming time.

Seventh trend — The population ageing is hap-
pening fast in the whole world and extremely fast in
Vietnam. The United Nations estimated that popula-
tion over 65 years old out of the world’s total popula-
tion may increase from 8% (7.4 billion people) in 2015
to 16% (9.7 billion people) by 2050; while the ratio in
Vietnam is from 6.7% (93 million people) in 2015 to
21% (113 million people) by 2050. It is noticeable that
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nay cta Viét Nam tang tir 6,7% (93 triéu dan) ndm
2015 1&n 21% (113 triéu dan) ndm 2050. Diu dang
luu y la Vit Nam c6 t6c do gia nhanh so véi hau hét
cac nudc trong khu vuc Dong Nam A. Xu thé nay doi
hoi doanh nghiép Viét Nam phai d&c biét nd luc ting
nang suét lao ddong dé Viét Nam tranh dugc nguy cd
dang hién ra ngay cang ro: “chua giau da gia”. Mat
khac, nhiéu doanh nghiép sé tim thay cg hai thi truGng
rat I16n trong cham sdc va phuc vu thi trudng ngudi gia.

Xu thé thar tam: Trach nhiém xa& hdi s€ ngay
cang trd thanh yéu t6 quan trong trong quyét dinh suc
canh tranh va phat trién cia doanh nghiép. Do mirc
song va dan tri dugc nang cao ngudi tiéu dung ngay
cang doi hoi cac cong ty cd trach nhiém xa hoi cao
hon. Dac biét, mang xa hoi dem lai cho ngudi tiéu
dung stic manh to I6n chua ting cé trong tudng
thudng cac cong ty co trach nhiém xa hoi cao va trirng
phat cac cong ty coi nhe trach nhiém nay.

LAM GI DE THANH CONG HOM NAY LA ME BE CUA
THANH CONG NGAY MAI: MO HINH SMART

Vugt qua nguy cd “tu man” chi la budc di dau tién
trong nd luc gia cudng dong luc phét trién. Trong thdi
dai c6ng nghé thdng minh nay, dé bién thanh cong
hom qua thanh me dé cua thanh cong ngay mai, cac
doanh nghiép hang dau cé thé& tham khao md hinh
huéng dan hanh dong gdém n&m dinh huéng 16n sau:
Chién lugc (Strategy), Giam sat (Monitoring), Hoc hoi
(Acquisition of knowledge), P8i mdi cach nghi
(Rethink), va Cong nghé (Technology). Dya trén chir
cai dau tiéng Anh, md hinh nay cd thé viét gon thanh
SMART.

V& Chién lugc (Strategy), doanh nghiép can chu
trong hi€u thau déo cuc dién thj trudng cling nhu' thé
manh va diém yéu cia minh trong ndm bét cc hdi va
vugt qua thach thiic ma cac xu thé€ trinh bay & trén
mang lai. C6 ba van dé chién lugc cac doanh nghiép
Viét Nam can dac biét ch( y. Tha nhét, trong rat nhiéu
cd hdi ma xuat hién, doanh nghiép can chu trong chon
lwa ndm bt ca hdi gilip gia cudng nén tang phat trién,
dac biét la nang cap nang luc cong nghé, nang tam du
bao tuong lai, va cung c6 d6 gan két vdi khach hang
cot 10i. Trén thuc t€, nhiéu doanh nghiép coi nhe y

Vietnam’s population ageing rate is faster than almost
countries in Southeast Asia. This trend requires
Vietnamese enterprises intentionally enhance labor
productivity so that Vietham can avoid a more and
more obvious threat of “getting old before getting
rich”. In contrast, a large number of enterprises may
find great opportunity in the market of elderly care.

Eighth trend — Social responsibility becomes a
more important factor in deciding enterprise’s com-
petitiveness and development. Due to the increase in
living standards and education, customers require
higher social responsibility from companies.
Particularly, social network has brought them the
more powerful strength than ever in awarding enter-
prises with high social responsibility and punishing
ones underestimated it.

HOW TO TURN TODAY’S SUCCESS INTO THE
MOTHER OF TOMORROW'S SUCCESS: SMART
MODEL

Overcoming the risk of “complacency” is just the
first step in efforts of reinforcing development motiva-
tion. In the era of smart technology, in order to trans-
form today’ success into tomorrow’s success, leading
enterprises could use the action plan model with five
objectives as follows: Strategy, Monitoring, Acquisition
of knowledge, Rethink and Technology. Its acronym is
SMART.

Regarding Strategy, enterprises should understand
thoroughly the market situation as well as their own
strengths and weaknesses in grasping opportunities
and overcoming challenges brought by mentioned
above trends. There are three strategic features that
Vietnamese enterprises should pay attention the most.
Firstly, among a plenty of open opportunities, enter-
prises need to take advantage of opportunities in
order to reinforce their development foundation,
improve technology capacity, upgrading forecasting
ability and enhancing the collaboration with core cus-
tomers. In fact, many enterprises underestimated this
strategy, pouring into any opportunity to earn money
despite risks of damaging long-term foundation.
Secondly, choosing a development trend that is suit-
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thdc chién luge nay. Cr thady co hoi ki€Em dugc tién la
nhay vao bt chdp nguy cd lam tdn hai dén nén méng
lau dai. The hai, chon linh vuc phat trién ding xu thé
thai dai sé nhu thuyén di dang hudng gid. Thir ba, y
thlc dac biét trong nu6i duBng va phat huy Igi thé ct
13i. Chd y rang néng luc ¢t 18i ¢6 thé dugc tao ra tir
hai nguon: ndng luc s& hitu (vi du vé cong nghé, vi tri,
mdi quan hé véi khach hang) va Igi thé dinh vi (cd
dugc do chon phan khuc thi trudng va déi tugng
khach hang phu hgp nhat).

V& Gidam sat (Monitoring), doanh nghiép can cé hé
thong theo d&i sat sao két qua hoat dong dua trén bd
chi s& d& dudc cdn nhdc lva chon kj. Su' thua kém
hodc sut giam so véi cac d8i thi canh tranh va chun
muc quéc t& can dugc mé xé ki dé tim |51 giai c&n ban
va lau dai.

Vé Hoc hdi (Acquisition of knowledge), y thiic
thudng xuyén tham khao kinh nghiém hay trén qui mo
toan cau va manh dan thir nghiém cac céng nghé va
mo hinh kinh doanh méi c6 tam quan trong dac biét
trong nang cao sifc manh nén tang cho nd luc téng
trudng va phat trién lau dai.

Vé B8i mdi cach nghi (Rethink), doanh nghiép can
y thirc vugt qua cong thirc da gitp minh thanh cong
hém qua dé& nhay bén n3m bat cai méi. Trén cd sd do,
s€ tran trong déng gop clia nhitng suy nghi mdi, tdo
bao, thudng tir ngudi tré, va du con sa khai.

Vé Cbng nghé (Technology), doanh nghiép ap
dung manh mé va toan dién céng nghé théng minh
(smart technolgogies) trong moi nd luc canh tranh va
phat trién ctia minh.m
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able with the market’s demands would lead to success
as a piece of cake. Thirdly, they should pay special
attention to nurture and promote their core advan-
tages. It is important to note that core capacity comes
from two sources: possession capacity (of technology,
position, relationship with customers) and positioning
capacity (earned from choosing the most appropriate
market segment and objective of customers).

Regarding Monitoring, enterprises should have a
monitoring system supervising operational results
strictly based on a set of carefully chosen indicators. If
the outcome is unsatisfactory or lower than that of
competitors or international standards, it needs criti-
cally analyzing in order to find out a fundamental and
long-term answer.

Regarding Acquisition of knowledge, the regular
learning good experience in the world as well as
courageously piloting new technology or business
models play a crucial role in improving fundamental
strength for long-term growth and development.

Regarding Rethink, enterprises should not be
heavily dependent on formulas that once helped them
succeed yesterday so that they could have sensitive
approach to grasp new things. Accordingly, they
would appreciate young people’s contributions of fresh
and bold ideas, even though these ideas are just in
their infant stages.

Regarding Technology, enterprises can apply
smart technologies comprehensively in their every
effort of competition and development.®
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hin lai nam 2016 cac thong tin, so liéu vé nén
N kinh t€ Viét Nam da cho thdy mot so tin hiéu

“khai sac” nhung cling cé thé cho rang day moét
nam tich Iy cla nén kinh t& nham chuén bi, tao da
cho mot giai doan tang trudng kinh t€ méi. Tuy nhién
cling trong nam 2016 nén kinh t€ Viét Nam da phai doi
mat véi mot s bién dong I6n tur thé gidi nhu su’ kién
Brexit, két qua cudc bau cr ¢ My cling nhu kha ndng
s€ durng viéc thuc hién hiép dinh TPP cling nhu mot s6
van dé ndi tai cia nén kinh t& dién hinh nhu trinh
trang han han, & nhiém mai trudng nhung nhin chung
muc tiéu 6n dinh vi md van dudc gilt viing.

Vietnam’s economy in 2016, we can see that

the year finished with a flourish and the econ-
omy has accumulated to get prepared and ready
for a new economic growth period. Vietnam’s econ-
omy in 2016 also encountered momentous events
of the world such as Brexit, the US Presidential
Election and the likelihood of stopping TPP, as well
as other internal problems such as drought and
environmental pollution; however, generally, the
target of maintaining the macro economy was
achieved.

I ooking back at findings and statistics on
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DA TANG TRUONG KINH TE PUOC DUY TRI

T6ng san pham trong nudc (GDP) ndm 2016 ting
khoang 6,21%, thap hon muc tdng trudng clia nam
2015 dat 6,68%. Trong do, quy I tdng 5,48%, quy II
tang 5,78%, quy III téng 6,40% va quy IV la 6,68%
(Hinh 27). Méc du nén kinh t& d& cd nhiéu nd Iuc nhung
mic tdng trudng ndm nay van thap hon muc tiéu 6,7%
dé ra. Bén canh d6 muc tang clia cac quy nam 2016
déu thap haon cung ky nam trudc. Tuy nhién mic tang
trudng kinh t& ctia Viét Nam n&m 2016 van cao hon
mUfc 6% do Ngan hang phét trién Chau A (ADB) du béo.
Trén thuc t&, Viét Nam van dang ndm trong nhdm qudc
gia ting trudng kinh t& nhanh nhat Chau A.

Cu thé& ddéng gbp cla cdc nganh vao mic ting
6,21% chung cutia toan nén kinh té€ bao gom: Khu vuc
nong, ld&m nghiép va thly san tang 1,36% (muc thap
nhat giai doan 2011-2016) va khu vuc nay chi dong
gép 0,22 diém phan trdm vao muc tdng chung; Khu
vuc cong nghiép va xay dung tang 7,57% (thap han
mUc tang 9,64% cla nam trudc) va déng gdp 2,59
diém phan trdm; Khu vuc dich vu tdng 6,98%, ddéng
gop 2,67 di€ém phan tram.

UNCHANGED ECONOMIC GROWTH RATE

Gross domestic product (GDP) in 2016 increased
some 6.21%, lower than 2015 GDP of 6.68%. In which,
the rise of GDP in the 1st Quarter was 5.48%, the 2nd
Quarter 5.78%, the 3rd and 4th Quarter 6.40% and
6.68% respectively (Figure 27). Despite great efforts of
the economy, the growth rate this year was still lower
than the estimated of 6.7%. Besides, growth rate in
each quarter of 2016 was not equal to that of the same
period last year. However, Vietnam’s economic growth
in 2016 was higher than what estimated by the Asian
Development Bank (ADB). Vietnam in fact was among
the group of fastest economies in Asia.

In detail, in the 6.21% rise of economic growth is
the contribution of following sectors. Sector of agricul-
ture, forestry and fishery increased by 1.36% (the low-
est level during 2011-2016) and this sector only con-
tributed 0.22 percentage points in the common
increase. Sector of industry and construction saw a rise
of 7.57% (lower than the increase of 9.64% last year)
and contributed 2.59 percentage points. Sector of serv-
ices increased by 6.98% with 2.67 percentage points.

Hinh 27: TANG TRUONG KINH TE THEO QUY CUA VIET NAM GIAI DOAN 2015-2016. (BV:%)
Figure 27: QUARTERLY GROSS DOMESTIC PRODUCT (GDP) GROWTH OF VIETNAM OVER THE PERIOD 2015-2016. (UNIT:%)
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Phan tich sd bd cho thay cac nguyén nhan chu yéu
lam ty |é tang trudng kinh té€ thap hon muc tiéu la do
nganh cong nghiép khai khoang ti€p tuc giam sut, gia
dau tho gidam sau gay kho khan cho can do6i ngan sach,
nganh néng nghiép tang trudng thap do han han, I lut
nghiém trong, trong do cé ca tac dong tiéu cuc tir su cd
moi trudng bién bi 6 nhiém. Bén canh dd, téng trudng
kinh t€ Viét Nam ndm 2016 thap han du kién cling dong
thdi do mot s6 nguyén nhan tir bén ngoai. Pau tién la
boi canh chung kinh té€ thé gigi nam qua cd da tang
trudng dang cham dan. Nén kinh t&€ My ¢ dau hiéu phuc
h6i nhung cling chua that sy dn dinh, kinh t& Trung
Qudc tiép tuc da gidm toc, cac nén kinh t€ chi chét
trong EU tang trudng con yéu, nguy cd tan ra Lién minh
Chau Au ngay cang S nét han, kinh t& Nhat Ban ting
trudng khong ding nhu ky vong. Tiép theo la thi truGng,
gia ca hang hda thé gidi ¢ muc thap, thuong mai toan
cau chua cd dau hiéu phuc hoi bén vitng, giao dich
thuong mai toan cau trong nira dau ndm 2016 da giam
xudng muc thap nhat trong 6 nam qua. Cac yéu to trén
da tac dong tiéu cuc dén kinh té€ Viét Nam, nhat la hoat
ddng xudt khau va thu ngan sach.

LAM PHAT O’ MUC VUA PHAI

Trong ndm 2016 nhin chung muc tiéu kiém ché, 6n
dinh lam phat da dugc thuc hién kha tét. Cu thé, chi
sO gia tiéu dung (CPI) tang khoang 4,74% so vdi nam
trudc va thuc hién dung muc tiéu trong viéc kiém ché
gid ca da dat ra cho cong tac diéu hanh vi mé ndm
2016. NGi bat trong ndm 2016 1a qua trinh diéu chinh
gia dich vu kham chira bénh da tac dong vao CPI cla
nam 2016 khoang 2,35%. Bén canh dé, cung véi su
phuc héi clia gid dau thé gidi thi mét bang gia xang dau
trong nudc cling dugc diéu chinh tang lén. Gia lugng
thuc cling c6 xu hudng téng lén vao cudi ném do anh
hudng cuta [T lut & khu vuc mién Trung. (Hinh 28).

Bén canh dé téng cau trong nudc cling van ting
cham la mot trong nhitng nguyén nhan lam ty 1€ lam
phat dugc duy tri 8 mirc &n dinh trong ndm 2016.
Ngoai gia xang dau, lugng thuc thi cac nhom hang
hda, dich vu con lai ¢ mirc téng thdp hon mic tang
chung: Van hoda, giai tri va du lich tdng 0,18%; may
mac, mi noén, giay dép tang 0,14%; thiét bi va do
dung gia dinh tang 0,11%; nha & va vat liéu xay dung;

Preliminary analysis showed that major factors
driving the economic growth lower than estimated
were the decline of mining exploitation sector, deep
decrease of crude oil prices, which made it hard to bal-
ance the budget. Another reason was the slowdown in
growth of agriculture sector due to severe drought and
floods, and negative impacts of environmental pollu-
tion incidents. In addition, the economic growth in
2016 which was lower than expected was caused by
other exogenous factors. Firsly, the global trade wit-
nessed a slowing growth rate last year. The US’s econ-
omy has recovered but not at stable rate yet; China’s
economy continued its decline in growth; major
European economies showed small signs of growth;
Japanese economic growth was not as expected; and
the threat of separation from the EU. Other reasons
include world market and commodity prices were low,
global trade did not have signs of sustainable recov-
ery, global commercial transactions in the first 6
months of 2016 reached the lowest level over the last
6 years. All of these above factors have adversely
affected Vietnam’s economy, especially in export activ-
ities and budget revenues.

INFLATION AT AN ACCEPTABLE LEVEL

In 2016, in general, Vietnam somehow fulfilled the
objectives of controlling and stabilizing inflation. The
Consumer Price Index (CPI) increased to nearly 4.74%
year-on-year, price management was implemented as
target set for the macro economy in 2016. Price adjust-
ment in healthcare attributed some 2.35% to 2016's
CPI. Besides, the recovery of world oil prices led to the
upward adjustment of domestic oil prices. The increase
food price also went up in the end of the year due to
flood in Vietnam’s central provinces. (Figure 28).

In addition, the domestic aggregate demand was
relatively low, which was one of reasons kept inflation
rate at stable level in 2016. Excluding oil and food,
other sectors of goods and services have a lower rise
rate: Culture, entertainment and tourism, 0.18%; tex-
tiles, footwear and apparel, 0.14%; household tools
and equipment, 0.11%; housing and construction
materials, restaurants and F&B sector, 0.09%; bever-
ages and cigarettes, 0.04%; medicines and health
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hang an va dich vu dn udng cung tang 0,09%; do
ubng va thudc 14 tang 0,04%; thudc va dich vu y té€
ting 0,02%; riéng buu chinh vién théng giam 0,07%.

Nhin chung ndm 2016 ty I€ lam phat da dugc duy
tri 8 mUc vira phai trong bGi canh kinh té€ thé gidi bat
8n va nhitng khé kh&n ndi tai clia nén kinh té& lién quan
dén 6 nhiém méi trudng, han han, I lut thi phai ghi
nhan su thanh cong cla céng tac diéu hanh chinh
sach kinh té vi mo tlr phia cac co quan chiic nang.

CAN CAN THUONG MAI TRO' LAI MUC THANG DU

Tinh trong ca ndm 2016 Viét Nam xuét khdu hang

service, 0.02%; only post and telecommunication
decrease by 0.07%. In general, in the circumstance of
world economic instability and internal troubles of the
domestic economy caused by environmental pollution,
drought and flood, it is important to recognize the suc-
cessful management in macro-economic policy of rel-
evant agencies by keeping inflation rate at an accept-
able level.

BALANCE OF TRADE CAME BACK TO TRADE SURPLUS
In 2016, Vietnam's total merchandise exports

reached US$ 175.9 billion, up to 8.6% above in 2015. In
which, domestic enterprises’ imports was up to US$ 50

Hinh 28: TY LE LAM PHAT CUA VIET NAM GIAI DOAN 2004-2016. (PV:%)
Figure 28: INFLATION RATE IN VIETNAM OVER THE PERIOD 2004-2016. (UNIT:%)
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Source: General Statistics Office of Vietnam

98



KINH TE VIET NAM 2017: DOANH NGHIEP LON VIET NAM - CHANG BUGNG 10 NAM

hoa dat 175,9 ty USD, tang trudng & muc 8,6% so vai
nam 2015. Trong do6 khu vuc kinh té€ trong nudc xuat
khau dat 50,0 ty USD, ting 4,8% (chiém 28,4% tong
kim ngach), khu vuc cé von dau tu nudc ngoai dat
125,9 ty USD, ting 10,2% (chiém 71,6% t3ng kim
ngach). Mot tin hiéu rat tich cuc cho kinh té Viét Nam
Ia kim ngach xudt khdu van duy tri da tang trong bdi
canh kinh té thé gidi dang tdng trudng cham lai.

O chiéu ngugc lai, kim ngach hang hda nhap khau
Viét Nam trong ndm 2016 dat 173,3 ty USD, tang 4,6%
so vGi nam trudc. Trong dé khu vuc kinh té€ trong nudc
dat 71,1 ty USD, tidng 4% (chiém 41,02% t6ng kim
ngach), khu vuc cé von dau tu nudc ngoai dat 102,2 ty

billion, went up by 4.8% (accounting for 28.4% of total
import-export turnover); foreign-invested sector gained
US$ 125.9 billion, increased by 10.2% (71.6% of total
import-export turnover). Vietham’s economy enjoyed a
rise in exports in the background of the slowdown in
world economy. Meanwhile, Vietham’s total merchan-
dise imports in 2016 increased to 4.6% equivalent to
US$ 173.3 billion, which was above the previous year. In
which, domestic economic sector reached US$ 71.1 bil-
lion, went up by 4% (making up 41.02% of total import-
export turnover); foreign-invested sector was US$ 102.2
billion, saw a rise of 5.1% (accounting for 58.98% of
total import-export turnover). The balance of trade in
2016 had a surplus of US$ 2.68 billion. (Figure 29).

Hinh 29: CAN CAN THUONG MAI CUA VIET NAM GIAI DOAN 2004-2016. (BV: TY USD)
Figure 29: BALANCE OF TRADE IN VIETNAM OVER THE PERIOD 2004-2016. (UNIT: BILLION USD)
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USD, téng 5,1% (chiém 58,98% tdng kim ngach). Can
can thuogng mai hang héa nam 2016 trd lai mic thang
du 2,68 ty USD. (Hinh 29).

Mdc du vay trong buc tranh thanh cong cta can
can thugng mai nam 2016 thi nén kinh t€ Viét Nam
dang mat can doi khi can can thuang mai clia khu vuc
nudc ngoai ngay cang vugt xa khu vuc trong nudc. Cu
thé, gia tri xuat khdu cla khu vuc nudc ngoai gép 2,5
[An khu vuc trong nudc, tuong tu gid tri nhap khau
cling gap 1,4 lan. Bén canh do, khu vuc trong nudc
van dang duy tri nhdp siéu so vdi xu thé xudt siéu
dugc duy tri ctia khu vuc nudc ngoai. Cu thé ndm
2016 khu vuc kinh té trong nudc nhap siéu 21,02 ty
USD va khu vuc cd von dau tu nudc ngoai xuat siéu
23,70 ty USD.

CAN CAN Vi MO TONG THE CON NHIEU RUI RO

Bén canh nhifng két qua tich cuc trong duy tri da
téng trudng va on dinh lam phét thi trong ndm 2016
nén kinh t& con ton tai mot s6 han ch& dén muc tiéu 6n
dinh vi md nhing n&m tiép theo, trong dé ndi com van
la mat can ddi thu - chi ngan sach va tham hut ngan
sach kéo dai. Mac du co su’ phuc hoi trong nira cudi nam
2016 nhung gid dau thd van & mic thap kéo dai tiép
tuc gay sut giam ngudn thu ngan sach qudc gia.

T6ng thu ngan sach ndm 2016 udc tinh dat 943,3
nghin ty déng trong khi tdng chi ngan sach udc tinh
khoang 1.135,5 nghin ty dong. Do dd ngan sach du kién
ti€p tuc tham hut 192,2 nghin ty dong, nhu vay ty 1€
tham hut ngan sach/GDP du kién van & muic 5,5% trong
khi do ty 1€ ng cong/GDP da dat khoang 65% da tao rui
ro cho viéc &n dinh vi mé trong nhitng ndm tiép theo.

Méac du ty gia h6i dodi co tang Ién trong nhitng
thang cudi nédm ndm 2016 nhin nhin chung mirc téng
ty gid hoi dodi chi khoang 1%-1,5% so véi nam 2015.
VGi nd luc tir phia cac ¢ quan diéu hanh cung - cau
ngoai té trén thij trudng nhin chung dam bao &n dinh.
Can can thanh toan nam 2016 thang du & mdc cao,
Ién i 8,5 ty USD, muc du trlf ngoai héi dat 41 ty
USD, cao nhat tUr trudc dén nay. Tuy nhién ty gia hdi
dodi van cd xu hudng bién dong phirc tap do cac du
chan tir su kién Brexit, Trung Quoc ti€p tuc pha gia
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However, despite the successful picture of 2016
trade balance, Vietnam’s economy has lost its bal-
ance when foreign-invested sector played a more
important role in the economy than the domestic
one. Export values of foreign-invested sector were
2.5 times more than domestic sector; similarly, 1.4
times in terms of import values. In 2016, domestic
sector had trade deficit with US$ 21.02 billion and
foreign-invested sector had trade surplus with US$
23.7 billion.

OVERALL TRADE BALANCE OF MACRO ECONO-
MY HAD PLENTY OF RISKS

Apart from positive results in maintaining the
growth and inflation rate, in 2016 there were still
some disadvantages that adversely affected the
macroeconomic stability in coming years, in which
the most prominent issue was the unbalance of
budget revenues and expenditures, and prolonged
budget deficit. In spite of somewhat recovery in
prices in the second half of 2016, crude oil prices
were still in a low level which continued reducing the
State budget revenues.

Total budget revenues in 2016 estimatedly
reached VND 943.3 trillion, while total budget expen-
ditures were VND 1,135.5 trillion. The State budget
was expected to be deficit of VND 192.2 trillion, as a
result, the ratio of budget deficit/GDP was 5.5% esti-
matedly, and the ratio of public debts/GDP reached
65% which posed risks for the macroeconomic stabil-
ity in the next years.

Although exchange rate in several last months
of 2016 saw an increase but in general the rise of
exchange rate was only from 1% to 1.5% com-
pared to that of 2015. With great efforts from man-
agement agencies, the supply and demand of for-
eign currency was generally stable. Balance of pay-
ment in 2016 was surplus at high level, which
reached US$ 8.5 billion, foreign-exchange reserves
was US$ 41 billion — the highest level so far.
However, exchange rate still has possibility of com-
plicated variation due to occurrences of Brexit, con-
tinuous devaluation of Chinese yuan, or policies of
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dong Nhan dan té hay chinh sach kich cau tir ngan
hang trung uong Chau Au (ECB). (Hinh 30).

MOT SO DU BAO CHO NAM 2017

BGi canh chung ctia nén kinh t€ toan cau sé ti€p
tuc xu hudng téng trudng cham, bat 8n. Trong do,
Trung Quéc dugc du bdo tdng trudng cham lai, nén
kinh t& My trén da khdi sdc nhung mic téng trudng
cling sé giam do FED du ki€n sé tang 1ai suat lién tuc
cho dén nam 2018. Thém vao dd kinh té€ lién minh
Chau Au (EU) dang trong giai doan phuc hdi nhung
nguy cc tan ra dang ngay mot hién ro. Kinh té€ Nhat
Ban sé vao giai doan kich cau manh vdi nhiéu rui ro

the European Central Bank (ECB) to stimulate
demand. (Figure 30).

FORECAST FOR 2017

The global economic growth is likely to remain its
trend of slow and instable. China is predicted to have
lower growth rate; the US's economy continues to flour-
ish but in a slowdown because FED is going to increase
interest rates continuously by 2018. In addition, the
European Union economy is in the recovery stage but it
also contains risks of separation. Japan’s economy will
be in a strong period of demand stimulation in order to
recover its growth rate with plenty of risks.

Hinh 30: TY GIA HOI POAI USD/VND TRONG NAM 2016

Figure 30: USD/VND EXCHANGE RATE IN 2016
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Ngudn: Téng cuc théng ké
Source: General Statistics Office of Vietnam
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nham phuc hdi da tang trudng kha mong manh.

Trong bdi canh nhu vay, Viét Nam van tiép tuc gitr
vitng da tang trudng trong nam 2017 vao khoang
6,5%-6,8%. Viéc khdng trién khai hiép dinh TPP va xu
hudng tang 13i sudt trén thi trudng My c6 thé 1am cho
dong von dau tu nudc ngoai vao nudc ta cham lai tuy
nhién Viét Nam van tiép tuc I3 diém dén cla nhiéu tap
doan da quoc gia trong thdi gian tdi.

V@i ty 1€ tang trudng tin dung Ién dén gan 20%
trong nam 2016 thi du bao ty 1€ lam phat cua Viét
Nam sé cd xu hudng tang Ién, néu nhu mic tdng
trudng tin dung trong ndm 2017 van tiép tuc nhu
trong nam 2016 thi Viét Nam sé phai doi mat véi cac
dot tdng gid manh mé& gay bt &n kinh t& vi md trong
cac nam tié€p theo.

Hoat ddng xudt nhdp khau tiép tuc la déng luc
gilp duy tri da tang trudng cda Viét Nam, cung véi
viéc nhiéu hiép dinh thuong mai tu do di vao trién khai
sau rong thi du’ bdo xuat nhap khau ctia Viét Nam van
ti€p tuc xu hudng tang cung vdi su xam nhap ngay
cang nhiéu clia hang héa Viét Nam vao thj truGng cac
qudc gia trén thé gidi. Tuy nhién, can d6i ngan sach
va ap luc ng cong ti€p tuc la nhitng van dé nan giai
cla kinh té Viét Nam trong nam 2017 nay.®
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In that circumstance, Vietnam is expected to keep
its economic growth rate ranging from 6.5% to 6.8%
in 2017. The likelihood of TPP termination and the
increasing interest rate trend in the US market may
slow down foreign investments in Vietnam; however,
Vietnam will continue to be a destination of many
multinational corporations in the future.

With credit growth rate of nearly 20% in 2016,
Vietnam'’s inflation rate is predicted to increase. If the
credit growth in 2017 is the same as in 2016, Vietnam
will face a dramatic rise in prices which could cause
instability for the macro economy in coming years.

Imports and exports continue to be major motiva-
tion for Vietnam’s economic growth. With many wide-
ly implemented free trade agreements, Vietnam’s
export is expected to increase, coupled with the deep-
er penetration of Vietnamese commaodity into interna-
tional markets. However, budget balance and public
debt pressure remain complicated problems of
Vietnam’s economy in 2017.1



Ba Pham Chi Lan, chuyén gia kinh té néi bat cia Viét Nam.
Ba tung la Téng Thu ky va Phé Chu tich ctia Phong Thuong mai
va Céng nghiép Viét Nam.

Ms Pham Chi Lan, a prominent economic expert of Vietnam
She held positions of Secretary General and Vice President of
Vietnam Chamber of Commerce and Industry.

“DOANH NGHIEP LON

NEN GIU VAI TRO DAN PAU,
TAO NEN TANG MOT

CHO NEN KINH TE”

LARGE ENTERPRISES SHOULD HOLD LEADING ROLE,
CREATING NEW FOUNDATION FOR THE ECONOMY

=7 VIETNAM REPORT THUCHIEN /AN INTERVIEW CONDUCTED BY VIETNAM REPORT

Trudc tinh hinh kinh té, chinh tri thé gigi va
trong nu'éc c6 nhiéu bién dong, ba danh gia nhu
thé nao vé tinh hinh kinh té Viét Nam nam 2016
vira qua lién quan dén cac van dé tang truéng,
lam phat, hgi nhap... Theo ba xu hudng kinh té
nao sé la cha dao trong thdi gian sap téi?

Nam 2016 la nam day khé khan ddi véi nén kinh té
Viét Nam. Nam nay dat nudc lai phai d6i mat vdi

In the circumstance of economic and politic
inconstancy in the world as well as in the coun-
try, what is your opinion on Vietham’s economy
in 2016 concerning economic growth, inflation,
integration, etc.? Which economic trend will be
intensively developed in the near future?

2016 is a difficult year for Vietnam’s economy.
This year, our country faced new challenges such as
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nhitng thach thirc mdi nhu’ nan han han, van dé riing
ngap madn cua PBSCL, cung su c6 Formosa & Mién
Trung, gay ra nhiing anh hudng I16n dé€n mai truGng va
thiét hai cho ngudi dan moi viing mién.

DGi vai thé gidi thi nén kinh t& toan cau van dang
trong da tang trudng cham chap, vé cudi nédm déu cho
thay kinh té tdng trudng déu thap hon so véi nam
trude. Dac biét la thuang mai toan cau xudng rat thap,
c6 nhitng thang, quy tham chi con gidam. Nhing hién
tugng nhu Brexit, chi nghia dan tdc, dan tuy ndi Ién
& cac nudc, cube bau clr Téng thdng M§... cang thic
day thém xu hudng dé, lam cho kinh t& toan cau khd
khan han. Khi kinh té toan cau kho thi quéa trinh hoi
nhap & Viét Nam cling gap nhiéu thach thic mdi, Viét
Nam la d&t nudc dua rat nhidu vao xuét nhap khau,
cong lai xudt nhap khau chiém 170% cla GDP, tirc 13
trong mét nén kinh t&€ maé nhu vay, hoi nhdp sau rong
nhu vay nén kinh t€ nudc ta phu thudc rat nhiéu vao
cac bién dong trén nén kinh té toan cau. V@i nhu cau
thap xudng & cac nudc, nhéat 1a nhitng nudc xuét khau
chinh & Viét Nam 1am cho xuét khdu & Viét Nam cling
khé khan han.

Tuy nhién, cu6i ném 2016 ching ta danh gia lai thi
thay nén kinh t& van téng trudng hon 6% trong ndm
nay, lam phat dugc kiém soat tucng déi t6t, s6 DN
mdi dang ky tdng Ién manh mé&, mdc cao nhat so vGi
trudc day la 110.000 DN, s6 DN dirng hoat dong cling
giam so vGi ndm ngoai, xudng con 54.000 DN, so VGi
nam ngodi 1a hon 80.000 DN ciing d& thé hién phan
nao su nd luc rat I16n cla ca nudc, dic biét cla cac
DN. D6ng thdi nhitng con s6 trén thé hién niém hy
vong cla DN d6i véi cac chinh sach mdi cia Chinh phu
nhat la nhitng chinh sach lién quan dén van dé cai
thién mdi trudng kinh doanh nhdm hd trg hoat dong
san xudt kinh doanh clia cac DN dugc t6t han cling
nhu nhitng chu trucng thic dy, phat trién méi trudng
tu nhan & Viét Nam. Tat ca nhitng diéu dé ciing tao
nén niém hy vong mdi clia DN trong phat trién. M&t
khac, t6i nghi rang nhitng ngudi néng dén Viét Nam
dang gop phan rat I6n véi nén kinh t€. Nong nghiép
gap kho khan, thach thirc I16n dén nhu vay, nhung &
DBSCL van duy tri dudc san xudt va dang cd su
chuyé&n minh rit manh trong céch thirc canh tac hién
dai hon, gan véi thi trudng ciling nhu thuan theo tu
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drought or salt-water contamination in Vietnam'’s
Mekong Delta as well as Formosa incident in central
provinces which caused serious environmental disas-
ter and adverse effects for people in every region.

The global economic growth has been increasing
in a slow pace. In the end of the year, the econom-
ic growth rate was slower than the previous year,
especially global commerce was in a downtrend and
its growth rate even declined in some months and
quarters. Phenomena such as Brexit, nationalism
and populism, and the US’s president election etc.
also encouraged this trend and caused difficulty for
the world’s economy. Vietnam’s integration also
encountered new challenges accordingly. Our coun-
try depends mostly on export and import; the total
trade amounted to 170% of GDP. In that open econ-
omy and deep integration, our economy was chiefly
controlled by variances of global economy. Lower
demands from countries that are major export mar-
kets of Vietnam brought difficulty to Vietnam’s
exports.

However, in the end of 2016, the economy still
saw a rise of 6% in growth rate, well-controlled
inflation and remarkably increasing in number of
newly registered enterprises with the highest ever of
110,000 enterprises. Apart from that, the number of
54,000 enterprises stop their operation was less
than that in the last year of more than 80,000 enter-
prises. All of which demonstrates great efforts of the
whole country in general and enterprises in particu-
lar, as well as enterprises’ expectation to the
Government's new policies, especially the policies
related to improving business environment support-
ing enterprise’s business operations and the inten-
tion to boost and develop private economic environ-
ment in Vietnam. All of these activities raised enter-
prises’ positive expectations for development. In
addition, I think that Vietnamese farmers have also
made a significant contribution to the economy.
Although the local agriculture encountered such
major challenges, farmers in Mekong Delta remained
their production and adjusted to have a more mod-
ern farming method that is also more relative to the
market and the nature. People in Mekong Delta
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nhién hon. Nghia la ngusi dan ¢ BBSCL chap nhan IG
lut hay han han, hay ngdp man va dang chuyén déi lai
dé& o cach thiic canh tac ndng nghiép cho phu hap
han, véi dia hinh cla ting ving, véi tat ca cac diéu
kién cla thién nhién, t6i nghi tinh than dé la v6 clng
quan trong va can thiét. Cho nén chinh trong khé khan
chlng ta lai tim thdy dugc thdi co phét trién. B6 Nong
nghiép dang dua ra chl trudng rat tot, sat véi thuc té
V€ tai c¢d cdu noéng nghiép, tai cd cau nganh hang lda
gao trong boi canh mdi, cling nhu 1a co rat nhiéu co
gdng cla cac bd nganh khac. T4t nhién ching ta chua
dat dugc so vdi chi tiéu Qudc hoi dat ra, nhung danh
gia téng quét thi toi cho rang déy la thanh tuu kha tét
trong diéu kién hién nay.

Thong qua BXH VNR500 — Top 500 DN Ién Viét
Nam, chiing t6i ciing c6 lam cudc khao sat cac DN
va tir dé ching t6i nhan thay cac DN Ién trong
thaoi gian tdi tap trung vao ba chién lugc: chuyén
sau vao linh vuc kinh doanh c6t 16i, cai thién nang
suat va tiét giam chi phi san xuat, gia tang thi
truéng trong nuéc va mé rong thi truong xuat
khau. La mét ngu'di da nghién ciru vé DN lau nam,
ba co6 binh luan gi vé cac chién lugc trén ctia DN?

TOi that su thady rat mirng khi cdc DN, nhat la cac
DN Ién da xac dinh chién Iuge nhu vay. Chdng ta cé
thdi gian ma cac DN, k& ca cac DN 18n, di theo trao
luu ma khong thuc sy dong gop dugc cho su phat
trién kinh t&€ mot cach dai han, tao ra nén tang phat
trién 1au dai cho chinh ban than ho. Cé mdt thdi gian
cac DN 18n ké ca trong nganh san xuét dé xo6 vao linh
vuc BDPS, hay chirng khoan tic la kinh doanh nhiéu
khi mang tinh chat dau co hon 1a dau tu, va nham téi
nhitng Igi ich ngdn han han Igi ich dai han. Cho nén
cac DN diéu chinh chién lugc nhu vay la nhitng chién
luge hoan toan phl hap, ké ca chién ludc chi trong
vao thi trudng ndi dia, so véi hudng vao xuét khau
cling vay, ching ta cé thdi gian dai qua chd trong
vao xuét khdu, danh qua nhiéu uu dai cho xuat khau,
quén lang thi trudng noi dia trong khi thi trudng noi
dia lai la linh vuc ma cac nha dau tu nudc ngoai
nhdm vao nhiéu nhit & Viét Nam. Cac nha dau tu
nudc ngoai san xudt cho cac san pham khac nhau dé
nham vao thi trudng ndi dia, nhu Thai Lan khi hinh
thanh kinh t€ cong dong ASEAN, qua khao sat clia ho

accepted the conditions of floods, drought and salt-
water intrusion; they changed their way of farming
to be more suitable with terrain of each area and all
of its natural conditions. I see that spirit very impor-
tant and necessary. Therefore, we can say that it is
in difficulty we find opportunity. The Ministry of
Agriculture and Rural Development issued a very
good and practical policy on re-structuring the agri-
culture in general and rice sector in particular in new
country’s conditions. Other sectors and industries
have also made their great efforts. The economy’s
outcome did not meet the National Assembly’s tar-
gets, however, in general, I think this result was
quite good in this current circumstance.

Based on the ranking VNR500 — Top 500 largest
enterprises in Vietham, we have conducted a
survey of those enterprises and found that they
are focusing on three strategies in the coming
time: specializing in their core business sector,
improving labor productivity and reducing pro-
duction costs, and developing domestic market
and expanding exporting markets. As an expe-
rienced economist, what is your opinion on
these strategies?

It is pleased to know that enterprises, especially
the big ones set their strategies like that. There was
a time enterprises even large-scaled ones, followed
the trend of doing business but did not have truly
contribution to the economic development as well as
their long-term development. For a long time, many
big enterprises, some of them in manufacturing sec-
tor, were eager to take part in real estate sector and
securities, which was more of speculation than
investment and focused on short-term benefits
rather than long-term ones. As a result, it is appro-
priate for these enterprises to set those strategies,
including concentrating on domestic market. We
have paid too much attention and given favorable
conditions to export. The domestic market was total-
ly forgotten while it is the place where foreign
investors are attracted the most in Vietnam.
International investors manufactured various prod-
ucts aiming at domestic market. When establishing
the ASEAN community economy, Thailand said that
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ndi rang cd hdi I6n nhét cla ho la thi trudng ndi dia
Viét Nam, vi vay d6i khi chdng ta lai cé chién lugc
khdng phu hgp. Khi cac DN chuy&n déi chién lugc
nhu vay, toi thdy rat tot, y thirc tap trung vao cai
thién nang suat lao dong cling vay, day la diéu vo
cling quan trong va can thiét.

Nhitng nghién clfu gan day cho thdy moét diéu
dang giat minh vé nang suat lao déng & Viét Nam.
Nang suat lao dong & Viét Nam rat thap, so vdéi cac
nudc xung quanh va cac nudc trong khu vuc, va nhat
la cé chiéu hudng gidm vé téng ndng suat lao dong.
Ndng sudt lao dong khong tdng thi lam sao ma canh
tranh dugc, ma nang suat lao dong khong tang van dé
trudc hét 13 & DN, k& ca DN nha nudc, dau tu nudc
ngoai, cling nhu cac DN tu nhan & trong nuéc, DN I6n,
DN nho, déu trong tinh trang do ca. Day thuc su la
van @& I6n cua nén kinh t&, va mudn d6i mdi, cai thién
dugc nang suat lao dong, thi trudc hét chinh ban than
DN phai ¢ y thirc va quyét tdm thic ddy ndng suét
lao ddng clia minh. Ti ming vi cac DN 18n d& chuyén
bié€n chién lugc nhu vay. Ngoai ra, mot s6 DN 16n dang
di vao nhitng linh vuc nhu néng nghiép. Néu nhu
khong ¢ DN 16n di dau dan, dan dt phat trién ndng
nghiép, mot cach hién dai han tap trung dau tu vao
khu cong nghé, va nhitng ky thuat kinh doanh mdi,
lam trén quy mo tét han nhat la tap trung vao cai thién
dam bao chat lugng vé sinh ATTP, cling nhu cach thic
truy xudt ngudn gdc san pham, tat ca nhitng cai dé 1a
nhiing mét rat tét, Vinacco chang han thuc su’ dang di
dau, va nén néng nghiép cua Viét Nam mdi cé co dé
cai thién manh mé dugc.

Trong boi canh hién tai, khi cac DN ngoai dang
dan mé rong thau tom thi truong trong nu'dc thi
theo ba, cac DN I8n nén cé nhirng cai thién gi dé
canh tranh vé hang héa, dich vu trong chinh thij
trueng nodi dia. Ba c6 dé xuat chién lugc nao hgp
ly d& cac DN Ién trong nudc ndng cao kha nang
canh tranh vé mat dai han hay khong?

Dau tién, toi nghi la cac DN I6n rat nén tap trung
vao nhitng mang DN Viét Nam con yéu, trudc hét la
vé cong nghé, vi hau hét cac DN Viét Nam dang st
dung c6ng nghé kha lac hau, lac hau 2-3 thap ky so
V@i cac nudc xung quanh. Trong thgi dai cong nghé
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via researches they found that their biggest opportu-
nity is Vietnam’s market. Therefore, we sometimes
had inappropriate strategies. I highly appreciate the
change in strategies of these enterprises and their
awareness of improving labor productivity.

Recent researches presented the shocking fact
of Vietnam'’s labor productivity. Our labor productiv-
ity is much lower than that of other countries in the
region; the growth rate of productivity is also in a
downtrend. How can we increase the competitive-
ness without improving labor productivity? If it
remains unchanged, the root cause of the problem
lays in enterprises themselves, including State-
owned enterprises, foreign-invested enterprises as
well as domestic private enterprises — both large
and small ones. This is a serious problem of the
whole economy; and in order to reform and improve
its labor productivity enterprises must be the ones
who are determined to enhance their labor produc-
tivity first. I am happy when enterprises have
changed their strategies like that. Besides, several
large enterprises have entered into agriculture sec-
tor. Only when big enterprises take the leading
position in agricultural development in modern and
intensive investment in technological zones, with
new business techniques and on a better scale,
especially focus on improving food safety and qual-
ity as well as the approach of identifying goods ori-
gin, does the Vietnam’s agriculture remarkably
develop. Vinacco, for instance, has taken the lead in
agricultural sector.

In current conditions when foreign enterprises
have expanded and captured domestic market,
in your opinion, what should big enterprises
improve in order to compete for goods and
services in their own local market? Could you
recommend any strategies for domestic large-
scale companies to enhance their competitive-
ness in a long term?

First of all, 1 think big enterprises should focus
on the common weakness of Vietnam’s enterprises.
Firstly, we should pay attention to technology
because technology used by most of Viethamese
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phat trién vd cing manh mé trén thé gidi nhu ngay
nay, thi phai ndi la rat nhiéu nganh ctia Viét Nam dang
bi de doa, nhu dét may, da giay trong 10-15 ndm nira
gan nhu khé cé thé dirng vitng néi, trudc chiéu hudng
ty dong hoa thay thé cho lao dong gid ré cta con
ngudi vGi cac hoat dong lap di 1ap lai thi nhu vay nguy
c6 mét lao déng & Viét Nam 1én dén 86% nhu t& chiic
lao dong qudc té da dua ra. Bong thdi, tu dong hoa
von di cac nudc ho hay dat hang ra ngoai bang cach
outsourcing thi ho khong dat nita ma ho mang vé
trong nudc dé lam tu dong thi chi phi gidm hon rat
nhiéu so v@i di dat hang bén ngoai. Nhitng nganh dé
la phai tim ki€ém nhitng nganh mdi thi cac DN I6n nén
la nhitng ngudi tién phong trong cac linh vuc mdi,
cdng nghé thdng tin con ca mot chan trdi rat rong dé
khai thac hay cac nganh cong nghé khac nhu nano,
biotech sinh hoc cé &'ng dung v6 cling rong rai trén thé
gidi. T6i mong cac DN I6n quan tam dén van dé nay,
dé€ tao nén tang mdi cho nén kinh t& hon la di lam
nhiing cai DN khac dang lam dé canh tranh vdi cac DN
nhd trén thj trudng Viét Nam. C6 thé cé nhitng DN 16n
thanh cong nhung vo hinh lai giét chét hang nghin DN
nho va vira va kéo theo s6 phan ngudi lao dong gap
kho khan.

Thdr hai la t6i mong dgi cac DN I6n & Viét Nam di
vao mo hinh cdng nghé mdi thi dong thGi xem xét mo6
hinh quan tri cla ho ciing nhu cach thirc t8 chic kinh
doanh. Thé gi6i hién nay van dang tiép tuc phat trién
theo nhiing m6 hinh quan tri mdi, ing dung cong
nghé vao md hinh quéan trj rat cao roi nhitng chudn
corporate governance dudc b8 sung thudng xuyén bdi
nhitng tiéu chi mdi, chudn muc mdi, thi mong cac DN
I&n phai di tién phong, di dau trong nhitng ng dung
quan tri d6. Vi & VN quan tri theo kiéu gia dinh van
dang rong rai ké ca trong mot s& DN 16n, van cb béng
dang clia quan tri gia dinh nhiéu. Cé nhiing cong ty
gia dinh & cac nudc ho phat trién rat bén virng tir thé
hé nay sang th& hé khac nhitng véi tdc dd thay ddi
nhanh nhu quan tri hién nay thi viéc ti€p nhan nhirng
ngudi gidi vao td chirc mang Iudi méi van 13 con
dudng can thiét d& phat trién.

Thir ba a t6i mong cac DN I&n chi y dén lién két va
tao 1ap mang Iudi véi cac DN nhd va vira, téi mong ho
gitr vai trd dan d4u, dan dat cac DN khac, 13 nong cot

enterprises is out of date which two or three
decades older than that of other surrounding coun-
tries. In this era of fast developing technology,
many sectors in Vietnam are under threat. The sec-
tor of textile, clothing and footwear in the next 10
to 15 years cannot stay strong in the trend that
automation will replace cheap-wage human workers
with routine manufacturing activities. As a result, up
to 86% of Vietnamese workers are at high risk of
losing their jobs to automation, according to a
recent report by the International Labour
Organization (ILO). In addition, countries that often
use outsourcing method now can bring the manu-
facturing to their own country and have it done by
machines, reducing costs much more than out-
sourcing. Industries that are likely to be impacted
by automation should find out new sectors, accord-
ingly big enterprises should be leaders in these new
sectors. They can exploit a horizon of things in tech-
nology information or in other technology industries
such as nanotechnology, biotechnology, etc. which
are widely applied in the world. I hope big enter-
prises pay attention to this in order to build founda-
tion for the economy rather than compete with
small enterprises in Vietnam’s market as other
enterprises usually do. They could be successful but
unintentionally kill thousands of small and medium-
scaled enterprises, putting workers under difficult
conditions.

Secondly, big enterprises in Vietham when tak-
ing part in new technology model should thoroughly
study their management system as well as operation
method. The world nowadays is developing in a new
approach of management with high tech applica-
tions. Corporate governance system is continuously
provided with new rules and standards. Therefore, I
hope that big companies will be the pioneer in adopt-
ing the corporate governance system. Management
in type of family business is quite common in
Vietnam, even in some big enterprises. In other
countries, many family firms stay strong from gener-
ation to generation with the change rate as quick as
the current management model, so the usage of tal-
ents in new network of the organization is a crucial
way for them to develop.
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phén céng cho cac DN nhd va vira nhitng cong viéc ma
ban than DN I6n phai lam hét. Bang cach do, ho ¢ dugc
strc lan toa rat t6t trong xa hdi, vi du nhu tap hgp nhimng
ngudi ndng dan vao nhiing trang trai do minh t& chiic
san xuat, dan d&t nguSi néng dan di 1én cling Véi
phugng thifc kinh doanh néng nghiép hién dai.

K& tir khi Viét Nam gia nhap WTO niam 2007,
tinh dén nay da gan 10 nam Viét Nam gia nhap
thi truéng thé gidi, theo ba trong khoang thai
gian qua, DN Viét da dugc Igi vé nhirng mat gi
va mat nhitng mat gi? Va rao can, thach thirc
doi vai tirng khu vuc kinh t€, DN tu nhan, nha
nudc trong thai gian téi la gi?

Hién nay rat nhiéu chuyén gia dua ra nhiing danh
gia va nhin nhan cGa minh vé viéc 10 nam tham gia
WTO, thang thdn ma ndi thi 10 nam nay Viét Nam
cling khoéng thanh cong nhu ching ta mong dgi ban
dau. Nh& khong khi khi Viét Nam tham gia WTO thi ca
nudéc rat ho hai tham chi ¢d nhitng noi cd hang nghin
ngudi tré tu hap lai d& biu ducng viéc d6, nhu mot
cOt m8c danh diu phat trién rat mai cia Viét Nam.
Nhung ti€c rang ching ta da khéng nhan thdc ding
dugc van dé hoi nhap phai di cung véi nhitng cai cach
trong nudc. Néu chi co hdi nhap ma khong cé nhitng
cai cach tuong Ung trong nudc thi cong cudc hoi nhap
do6 khdng thé thanh cong dugc va ching ta da dé I
co hdéi WTO dé thic day cong cudc cai cach hét siic
can thiét cta Viét Nam. Trudc khi tham gia WTO
chlng ta stra rat nhiéu luat va ban hanh kha nhiéu luat
tot d€ cac nudc thanh vién WTO cd thé chdp nhén
dugc Viét Nam nhu mét nudc cd hé thdng thé ché
tucng ddi phu hgp dé cé thé tham gia vao. Tuy nhién
sau khi tham gia ching ta lai khong dé y t8i cong cudc
cai cach do, nhiéu luat dugc dua ra nhung khéng dugc
thuc hién t6t, chang han thi€u nhiing van ban huéng
dan, thiéu su quyét tdm chinh tri thuc su’ can thiét,
thi€u su thdm nhuan cla cac tang I6p khac nhau trong
ca nudc dé thuc hién. Vi vay nén kinh t& Viét Nam dén
nhan cudc khiing hoang toan cau xay ra vao nam 2008
nhiéu hon la c¢d héi dén nhan cua WTO vi vay tang
trudng kinh té khong dugc nhu” mong mudn.

Thai ky 10 ndm vira roi la thdi ky 10 ndm nén kinh
té Viét Nam suy giam toc do tang trudng rat nang so
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Thirdly, 1 hope large-scale enterprises could cre-
ate networks with small and medium-scaled enter-
prises, act as a pioneer in leading other firms, allo-
cate and outsource some of the work to small and
medium-scaled enterprises that they used to do
everything. By doing that, they will have great
spillover effect in the society, for example gathering
farmers to their farms and giving them guidance to
develop with modern business method of agricultur-
al production.

Since entering WTO in 2007, Vietham has
joined international market for 10 years. So in
your opinion, during that time, what advan-
tages and disadvantages did Vietnam’s enter-
prises gain? What obstacles and challenges will
economic sectors, private enterprises and
State-owned enterprises have to face in the
future?

Many experts gave their viewpoints of Vietnam’s
10 years entering WTO, and in reality, it is not as
successful as we expected. When we first joined
WTO, the country was so enthusiastic with thousands
of young people gathering to celebrate that moment,
considering it a very new turning point of Vietnam’s
development. However, we did not fully understand
that integration must go with domestic reform. If
integration is carried out without relevant local
reforms, that integration process could not succeed
and we will miss an opportunity that WTO brings to
boost the necessary reform in Vietnam. Before
accessing to WTO, we amended many laws, and
issued appropriate regulations so that WTO member
countries accepted us and regarded Vietnam as a
country with suitable mechanisms and systems to
participate in WTO. However, after joining it, we did
not pay enough attention to that reform; many laws
were passed but not properly enforced, there was a
shortage of guideline documents, necessary politic
determination and the fully comprehension of people
at all levels in the country to carry out it. Vietnam’s
economy suffered from the global crisis in 2008
rather than enjoyed the opportunities brought by
WTO; therefore, the economic growth was not as
expected.
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vdi 10 nam trudc day. 10 nam trudc ching ta tang
trudng binh quan han 7%/ ndm. Tuy nhién, cling phai
néi WTO m@ ra mot s6 cd hdi dang k& cho Viét Nam,
truGc hét thé hién & khia canh xuét khau, Viét Nam da
thiic ddy xudt khiu sang mét loat cac thi trudng, di
nhién tham gia WTO khong cé nghia la ching ta xudt
kh&u sang 150 cac nudc thanh vién, nhung ching ta lai
ky dugc véi Hoa Ky mét hiép dinh méi vé thuong mai,
nang lén BTA. Hoa Ky d& bd rao can quota han ngach
dét may cua Viét Nam, giam thué nhap khau hang dét
may cla Viét Nam gilp cho xudt khiu dét may kha
manh sang Hoa Ky va nhiéu mat hang khac cling vay.
C6 I8 s dd xudt khiu cta Viét Nam trong 10 ndm sang
WTO I3 so @b xuét khdu sang Hoa Ky tdng mét géc 45
d6, danh dau su tang trudng rat ngoan muc.

Vé dau tu nudc ngoai thi WTO gilp cho Viét Nam
tr& thanh mdt noi hap dan rat nhidu so vdi trudc day.
V@i cac nha dau tu nudc ngoai, rat nhiéu ngudi da vao
Viét Nam kinh doanh @& tan dung cd hdi thj trutng
Viét Nam tan dung vi th& Viét Nam cd dudc, c6 thé la
mdt noi san xuat hang xuét khau tét tranh thi mé ra
thi trudng cta VN nhu Hoa Ky, Chau Au, Nhat Ban...

Bén canh dau tu truc ti€p ching ta co thém dong
dau tu gian tiép cla cac nudc khac bung nd manh mé
nhat sau khi Viét Nam tham gia WTO véi mét loat cac
quy dau tu vao Viét Nam nhu dau tu thi trudng ching
khoan, cling nhu viéc mua ban cac DN & Viét Nam trd
thanh cach lam an mdi, tao ra cc hoi.

Dang ti€c nhat la ching ta khong cd cai cach day
da ngay ca trong thu hat dau tu nudc ngoai ching ta
van mai miét chay theo cach cil, vé xu&t khau van dua
vao gia cdng, xust khiu san pham thd nhiéu hon cac
san phdm cé GTGT nén nidng suét ciing khdng téng Ién
dugc. Chung ta c6 thu hat mot s6 dau tu trong nganh
cdng nghé cao, nhung danh nghia dua trén cong nghé
cao thoi con phan lam dudc dua trén cdi rat nhd nhoi,
nhu Intel tham gia vao Viét Nam trudc khi Viét Nam
vao WTO nhung GTGT lam & VN chi chiém 3% trong
tdng gid tri cla Intel xudt khiu ra bén ngoai, thuc té
thu nhap rat nho tuang tu' nhu vay la truGng hop cua
Sam Sung hon 20 ty do la xudt khau. Dién thoai di
dong mang danh “made in Viét Nam” nhung phan lam
& Viét Nam rat nho, chénh I&ch xut nhap khau chi dat

Vietnam’s economy in this 10 years experienced a
sharply decrease in growth rate over the previous 10
years. Our annual average growth rate was more than
7% in the previous last 10 years. However, WTO did
open plenty of wonderful opportunities for Vietnam. In
terms of export, we had chance to boost export activ-
ities to various markets. Of course, WTO accession did
not mean that we could not export to all 150 member-
countries, but we signed a new trade agreement with
the United States which then upgraded into BTA. The
United States officially lifted quotas on Vietnam'’s gar-
ment and textile products, and lowered import tariff
on Vietnam'’s textiles, which helped increase sharply
the exports of textiles as well as other sectors to the
US. We could imagine that Vietnam’s export diagram
during 10 years after accessing to WTO is the 45-
degree diagram of exports to the United States, mark-
ing a marvelous growth.

Regarding foreign investment, WTO helped mak-
ing Vietham much more appealing than ever. Many
international investors have come to do business in
Vietnam to take advantage of Vietnam’s market
opportunity, its archived position and its open-door
policy to manufacture export products to markets of
the US, EU, Japan, etc.

Apart from direct investment, we attracted indirect
investment from other countries, which exploded after
Vietnam’s accession to WTO. Many investment funds
started working in Vietnam, investing in stock market
or other merger and acquisition deals in Vietnam cre-
ated a new approach of doing business and brought
opportunities.

It is pity that we did not have complete reform
even in attracting foreign investment. We still did it
in old-fashioned way. Export mostly depended on
processing and exporting raw materials rather than
value added products, as a result the productivity
could not increase. We attracted several invest-
ments in high technology industry, but it was just
in theory, in reality, the actually things we pro-
duced were very small. Intel came to Vietnam
before the country joined WTO but its value added
products manufactured in Vietnam only took up 3%
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dugc khoang 2-3 ty do la nghia la phan tao dugc & Viét
Nam con nhd. To6i cho day chinh la van dé cta ching
ta khong diéu chinh dugc chinh sach, khong biét cach
thu hdt 1dm sao cho t8t han véi dau tu’ nudc ngoai dé
6 thé tao GTGT nhiéu han, su’ chuyén giao cdng nghé
t6t hon tao hiéu (ng lan toa cho nén kinh t€ Viét Nam.
Cho dén nay dau tu nudc ngoai ho di theo con dutng
clia ho, DN trong nudc van di theo con duding riéng
nén khong rap lai dugdc véi nhau, nhu vay cac DN Viét
Nam khéng 16n manh dugc nhd véi su’ gén két dau tu
nudc ngoai ngay trén manh dat ciia minh nén viéc nay
lai cang khoé khan hon nifa.

Sau 10 nam bang xép hang VNR500 ciing da cé
mot so tiéng vang nhat dinh va mot s6 nha dau
tu da tim dén dé mé rong quan hé hop tac, la
mot ngudi da theo doi vé DN trong mot khoang
thai gian dai, ba c6 binh luan gi vé vai tro cua
bang xép hang trong thai gian qua? V@i thai dai
hién nay bung nd béi cac bang xép hang, thi
theo ba, cac bang xép hang nén tap trung vao
nhifng van dé gi cot 16i dé danh dugc long tin tir
phia cac nha dau tu?

Ba c6 nhan xét, dong gop gi cho bang xép hang
VNR trong 10 nam qua?

TG6i nghi bang xép hang clia VNR trong 10 nam
qua la rat tot. Nudc ta rat can nhitng danh gia, xép
hang nhu vay, dé& khdng nhitng cac DN tu nhin dugc
vGi nhau, danh gia dugc minh, trén tugng quan so
sanh vdi cac DN khac, so sanh dudc véi cac DN dau
tu nudc ngoai & Vit Nam hay so sanh vdi cac DN
nudc ngoai & khu vuc xung quanh; ma dong thdgi &
trong nudc cling gilp cho cac nha lam chinh sach,
nghién citu kinh t& vi md cd thé thay dugc su’ chuyén
bién va thay déi cia bang x&p hang hang ndm. S&
phan cuta cac DN cling phan anh birc tranh cla nén
kinh t€ va tir ddy dua ra théng diép gilp cho nhiing
ngudi lam kinh t€, nghién ctu kinh t€, lam chinh sach
thay dudc moi trudng kinh doanh & Viét Nam can cai
thién nhu th& nao d& cac DN Viét Nam co thé phat
trién manh hon nita. C6 18 diéu toi ky vong chinh Ia
trong tucng lai 8 BXH clia VNR t6i mong mudn thay
nhiéu gugng mdt ctia cac nha san xuat Viét Nam han,
cac nha san xuat céng nghiép, cac nha san xuat cong
nghé ma thuc su tap trung di vao cong nghé thi cai
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of Intel’s gross export volume. Samsung is a simi-
lar case with export revenues of US$ 20 billion.
Although their mobile phones were called “made in
Vietnam”, the actual part produced in Viethnam was
very small, only US$ 2-3 billion. I think it was our
responsibility; we could not adjust policies, did not
know how to attract foreign investment to generate
more added values and better technology transfer
to create spillover effect for Vietnam’s economy. So
far, foreign investors have done business in their
own way and Vietnam’s enterprises do it in a sepa-
rate direction, so they could not fit together. As a
result, Vietnamese enterprises could not go strong
by binding together with foreign investment in their
homeland.

Over the last 10 years, VNR500 ranking has
gained certain prestige, and some investors
came to us to promote their cooperation. As the
one spending many years of studying enterpris-
es, what is your opinion on the role of the rank-
ing? In present, there are plenty of other rank-
ings, so what do you think these rankings
should concentrate on in order to earn trust of
investors?

Could you give some recommendations for
VNR'’s ranking over the past 10 years?

I think VNR's ranking over the last 10 years did a
good job. Our country really needs rankings or
assessments like that. It not only helps enterprises
assess themselves and compare with other local
enterprises, foreign-invested enterprises or interna-
tional enterprises in the region, it also encourages
local policy makers and macroeconomic researchers
to see the variance and change of the ranking every
year. Destiny of enterprises could depict the econo-
my'’s picture and send a message to economists, eco-
nomic researchers and policy makers so that they
could see what aspects Vietham'’s business environ-
ment should improve to encourage enterprises to be
further developed. My expectation is that in the
future there will be more names of Vietnamese man-
ufacturers and industrial producers in the VNR's
ranking. It is an important foundation for the devel-
opment of the country if technological manufacturers



KINH TE VIET NAM 2017: DOANH NGHIEP LON VIET NAM - CHANG BUGNG 10 NAM

dé 1a nén tang quan trong cho dat nudc phat trién.
Nhirng ndm vira qua chung ta thay trong cac guang
mat I6n co sy xuat hién cla kha nhiéu guong mat vé
[inh vuc bat dong san. Mong la trong tuang lai sé cd
su gép mat cla nhiéu nha san xudt han cling nhu cac
DN béat ddng san cd thé chuyén sang nhiéu linh vuc
kinh doanh khac, mang lai Igi ich rOng rdi hon cho xa
hoi gép phan da dang hoa kinh doanh ciia ho nhu
mot so tap doan I6n dang lam.

Tran trong cam on Ba da tham gia phong van
cung Vietnam Report!H

really concentrate on technology. Over the years, we
saw many big enterprises in real estate sector. I
hope that in the future, there will be more manufac-
turers in the list, and real estate enterprises could
switch to other businesses, bringing more benefits to
the society and diversifying their business operations
as other big corporations.

Thank you very much for joining Vietnam
Report’s interview.l
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