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BDS Bat dong san
CBCT Ché bién ché tao
CTCP Cong ty c6 phan
DN Doanh nghiép

DNNN Doanh nghiép nha nudc
DNNVV Doanh nghiép nhé va vira

FDI Von dau tu truc tiép nudc ngoai
FTSE Financial Times Stock Exchange
GVC Chudi gié tri toan cau

KCNC Khu cong nghé cao

KKT Khu kinh té

LSE San ching khoan London

MNCs Cac cong ty da quoc gia

NCC Nha cung cap

NN Nha nudc

NSLD Nang suat lao dong

NYSE S& Giao dich chiing khoan New York
SETS S& Giao dich chitng khoan London
SX San xuat

SXKD San xuét kinh doanh

TNHH Trach nhiém hiu han

R&D Nghién clru va phét trién
VLXD Vat liéu xay dung
VPE Doanh nghiép tu nhan trong nudc

VPE500 Nhém 500 doanh nghiép tu nhan trong nudc I6n nhat






0 Khu vuc doanh nghiép ngoai nha nudc

(trong bao cao nay goi la doanh nghiép tu
nhan trong nudc-VPE) dang khang dinh v
tringay cang quan trong trong nén kinh té.
SO liéu thong ké ndm 2019 cho thay Viét
Nam dang c6 668,5 ngan doanh nghiép
(DN) trong doé DN tu nhan trong nudc la
647,6 ngan DN, chiém 96,88% téng s6,
dong gép 15,12 triéu ty VND (57%) tong
doanh thu thuan, thu hit 9.075 ngan lao
dong, chiém 59,9% tong lao dong trong
khu vire DN & Viét Nam. DN tu nhan trong
nudc phan I6n 1a cdc DN dugc thanh lap
sau D6 mdi véi s6 lugng 1én DN c6 quy
mo nhd va vira. S6 lugng DN ton tai, tich
Iy va trd thanh I6n manh khong nhiéu.
Kinh nghiém qudc té chi ra rang su hinh
thanh va phat trién clia cac DN tu nhan
I6n dong vai tro rat quan trong trong tang
trudng va nang cao hiéu qué clia nén kinh
té. Bdo cdo nay do Trung tam Thong tin
va du bao kinh té - xa hoi quoc gia phoi
hop vdi Vién Konrad-Adenaeur-Stiftung
Vietnam (KAS) soan thdo, nham:

* X&c dinh danh muc va xép hang cac
DN tu nhan trong nudc I16n nhéat cla
Viét Nam trong nhiing nam gan day,
tap trung vao 500 DN tu nhan trong
nudc Ién nhat cla Viét Nam (sau day
goi la VPES00);

Phan tich két qua hoat déng san xuét
kinh doanh ctia VPE500 va mdi quan
hé vdi cac DN con lai cdia nén kinh té,
tur d6 dua ra nhitng ham y chinh sach
cho phét trién DN cla Viét Nam trong
thai gian tdi.

e Trén co s& téng quan cac phuong phap

xép hang da dugc st dung rong rai hién
nay, Bao cao xac dinh danh sach VPE500
dua trén ba tiéu chi: quy mod lao dbng,
tong tai san va doanh thu thuan. Chi s
s dung cho xép hang la trung binh cong
cla thr hang theo ba tiéu chi trén. Cach
xép hang nay khac vdi cac xép hang cla
bdo co hién nay cla Viét Nam (VNR500)
hoac clia Fortune500 hoac Top-500 cla
Trung Quéc trong doé chi sir dung tung
chi s6 riéng 1é, nhung gidng vai cach xép
hang trong bado cdo 2007 clia Chuong
trinh phét trién Lién hop Quéc (UNDP) vé
200 DN cong nghiép Ién nhat & Viét Nam
hodc phan nao gidng vdi cach xép hang
clia Forbes Global 2000.

e S6 liéu diéu tra DN nam 2019 clda Tong

cuc Théng ké (diéu tra nam 2020) dugc
sir dung d@é lap danh muc VPE500. Nhém
nghién clu khong st dung so liéu cla
nam 2020 (diéu tra nam 2021) do DN bj
anh hudng bdi COVID-19 & cac muc do
va dia ban khac nhau sé lam méo burc
tranh 6n dinh cda DN trong mot thoi
gian dai trudc dé. Tuy nhién, s6 liéu nam
2020 dugc st dung khi danh gia vé murc
doé thiét hai clia VPES00 trong giai doan
COVID-19. Tuong ty, sO liéu cla ca chudi
2016-2019 dugc st dung dé danh gia
moi quan hé nhan qua gitta VPE500 va
cac DN nhd hon. Ngoai ra, mot s6 s6 liéu
vé hiéu qua tai chinh DN dugc téng hop
tlr cac bdo cdo tai chinh clia DN niém yét
trén thj truong chirng khoan.

@ T6ng quan mot s6 chinh sach hién hanh
cho thay tir dinh hudng, chd truong dén
cac co ché, chinh sach, Viét Nam khong




c6 su phan biét déi xtr, hodc chinh sach
rieng ddc thu cho DN Idn, tham chi co
nhiéu chinh sach hd trg DN nhd va vira
(DNNW). Tuy nhién, DN 16n van c6 lgi thé
trong viéc tiép can cac nguon luc nhu dat
dai, co hdi vé dau tu, thi truong, tai chinh,
va cd hoi cung Ung hang hoa, dich vu...
thdng qua cac vu dai thu hut dau tu, hodc
quy dinh vé diéu kién tham gia dau thau,
cling nhu tiém luc véi cac khach hang
xudt khau. Nhimg lgi thé nay sé tao tién
dé dé DN Ién phét trién manh hon.

Phan bd cia VPE500

@ ic du xust hien & 57/63 tinh thanh phd,

VPES00 tap trung & hai trung tam kinh té
Ién Ia Thanh phé HO6 Chi Minh va Thanh
pho Ha No6i (chiém gan 50% tong s6) va
moét s6 dia phuong cé nhiéu khu cong
nghiép nhu Binh Duong, Bong Nai, Hung
Yén va Ninh Binh. Nhin chung, VPE500
dang dugc hinh thanh dua trén cac Igi thé
ha tang, nguon luc va thj truong cla cac
dia phuong. VPES00 phan bé & hau hét
cac nganh kinh té (18/21 nganh cap 1)".
Trong do, tap trung nhiéu nhat & nganh
cong nghiép ché bién ché tao (CBCT),
thuong mai (ban budn va ban &) va xay
dung.

Q Tir nam 2016, 6 téi 823 DN thudc nhém
VPES00, véi ty |é vao - ra kha cao, trong

dé duy trilién tuc la khodng gan mot nira.
Trung binh khodng trén 20% VPE500 cé
madt trong danh muc nam nay sé khong

Nganh dé xac dinh DN & day la nganh kinh doanh
chinh clia DN, x&c dinh theo Hé thong nganh kinh
té Viét Nam nam 2018, ban hanh theo Quyét dinh
27/2018/QD-TTg ngay 06/07/2018.

con xudt hién trong VPE500 clia nam sau,
va khodng 10% VPES00 moi nam chi xuat
hién duy nhat moét lan. VPE500 nganh
dich vu bién ddéng nhiéu nhat. Su bién
doéng kha I6n ciia cac VPE500 hang ndm
trong giai doan 2016-2020 cho thay su
khong 6n dinh cla thi trudng & Viét Nam
va sy thiéu bén vimg, 6n dinh clia cac DN.

béng gép va hoat déng cua
VPE500

e Nhém VPE500 hoat dong vuot troi so

vdi DN tu nhan trong nudc noi chung
trén khia canh quy mé va két qua kinh
doanh binh quan cling nhu tham gia vao
hoat dong xuat nhap khau va lién két DN,
Trung binh giai doan 2016-2019, quy mo
lao dong va téng tai sén binh quéan cla
m&t DN thudc VPES00 cao gap hon 83 lan
va hon 132 1an DN tu nhan trong nudc néi
chung, doanh thu thuan gép khoang 123
lan. Ty 16 DN c6 xudt khau Ién téi 58,0%
so vdi 7,73% clia cdc DN tu nhan con lai.

Nh& guy mo va két qua hoat dong vuot troi
nén VPES00 chiém ty 1&é nho vé s6 luong
DN nhung dong gop I6n vao hoat dong
clia DN tu nhan trong nudc. Binh quan
giai doan 2016-2019, VPE500 chi chiém
0,089% téng s6 DN nhung tao viéc lam
cho 10,4% lao dong, chiém 13,0% tong
tai san va tao ra 15,8% doanh thu thuan.
Theo d6, VPE500 c6 thé coi nhu luc lugng
dan dat va tao &nh hudng trén thi truong
va két qua hoat ddng clia nhém DN nay ¢
thé coi nhu han th{r biéu cla khu vuc DN
tu nhan trong nuac.




e Xem xét riéng cho danh muc VPE500 cla
nam 2019 trong giai doan 2016-2019
cho thay quy md ctia VPES00 tang nhanh
hon cac nhém doanh nghiép khac. Cac
VPE500 c6 toc db tang tai san khoang
15,4%/nam so vdi khu vuc DN tu nhan
trong nudc ndi chung (5,6%/nam); doanh
thu tang 11,7%/nam so vdi 6,6%/nam.

@Tuy nhién, nang suat lao déng (NSLD)
clia VPE500 khong tang nhanh nhu quy
mo, cho thdy nhém DN lén dang phat
trién dua trén mé rong san xudt hon la
theo chiéu sau. NSLD cla VPE500 chi
tang khoang 5,3%/nam, khdng qua vuot
troi so véi muirc 4,6%nam cla DN tu nhan
trong nudc khac va thap hon téc do tang
trudng NSLD clia doanh nghiép c6 von
dau tu truc tiép nudc ngoai (FDI) va DN
nha nudc. Mac dau vay, VPES00 c6 cac chi
s6 cac chf s6 tai chinh ngan han nhu lgi
nhuén/tai san (ROA) hodac lgi nhuan/von
sd httu (ROE) khd cao so vdi cac DN tu
nhan trong nudc con lai.

Anh hudng ctia VPE500 téi
cac doanh nghiép khac

Q\/PESOO c6 nén tang vé cong nghé, thiét
bi, may moc cao hon so véi cac DN tu
nhan trong nudc khac, nguon hinh thanh
CAC tai sdn dd cling c6 su khac biét nhat
dinh. Ty 18 DN thudc VPES00 tu phat trién
may moc, cong nghé cao hon so vdi DN
tu nhan khac. Nhém nay cling co ty 16 tu
doéng hoa, s6 héa cao han cac DN con lai.
biéu nay cho thay DN I¢n da va dang la luc
lugng chd dao clia khu vuc tu nhan trong
cai thién nang suat dai han cting nhu phat
trién va ing dung cong nghé.




@ VPES00 c6 Mi lién két kha tdt véi cac DN

trong nudc néi chung. Vé co cdu nha cung
cap nguyén liéu phuc vu san xuéat trong
nudc, DN tu nhan trong nudc thién nhiéu
hon vao cac DN trong nudc, trong khi ty 1é
cung cap tu cac DN FDI it hon so v&i DN
thudc VPES00. Cac DN tu nhan khac co
pham vi hep hon, tap trung vao cac nha
cung cap trong tinh, trong vung, trong khi
do ty 16 DN thudc VPES00 c6 nhap khau
nguyén liéu dau vao cao hon gap gan 4
lan so v&i DN tu nhan khéac

@Vé guan hé vai khach hang (khi VPES00

déng vai tro la nha cung cap), DN FDI
chiém ty 1é thdp hon trong co cau khach
hang quan trong cla VPE500 nhung
lai c6 nhimg don hang I6n hon so Vai
DN tu nhén ndi chung thé hién qua ty
trong doanh thu clia nhém FDI tao ra
cho VPE500 cao hon so vd&i DN tu nhan
(khoang 4%).

@\/PESOO c6 tac dong lan tda vé nang suéat

va luong tai cac DN tu nhan trong nudc,
song o thé tao ra tac dong chén 1an nhat
dinh v&i DN tu nhan trong nudc. VPES00
trong cung nganh cé tac dong tiéu cuc vé
NSLD tdi cac DN tu nhan khac. Khi quy
md clia khéi VPES00 tang khodng 1% lam
cho NSLD clia DN tu nhan khac gidm di
0,9%, cho thay canh tranh gita hai nhém
DN la khé gay gat. DN tu nhan trong nudéc
c6 thé bj anh hudng tiéu cuc do canh
tranh lao dong, nguodn luc va thj truong
véi VPES00. Thuc té cho thay cac DN 16n
thudng |an 4t cdc DN nhod trong viéc tiép
can cac nguon luc hd trg tr Nha nudc, va
trong nhiéu nam qua cac DN nhd it tiép
can dugc cac hé trg ciia Nha nudc.

@ Cac VPES00 ha ngudn (VPESOO 13 khach

hang clia DN tu nhan, hodc DN tu nhan
la nha cung cap clia VPE500) cé tac dong
tich cuc téi DN tu nhan trong nudc. Biéu
nay la phu hop vdi ly thuyét, cdc DN nho
néu trd thanh nha cung cap cho DN I6n
thi c6 thé cé lgi vé mat nang suét (tang
thi truong, chuyén giao cong nghé, ky
thuat...). Mlrc d6 tac dong nay nhé hon so
véi ca DN tu nhan trong nudc va VPES00
cung nganh (0,6%). Cac VPE500 thuong
nguodn (VPES00 la nha cung cap cla cac
DN nhd hon) ¢ tac dong am tdéi cac DN
tu nhan khac, mac du murc tdc dong thap,
chi khodng -0,3%. Biéu nay c6 thé do s6
lugng DN tu nhan trong nudc la rat 16n
nén tac dong clia VPES00 téi khach hang
la DN tu nhan trong nudc khong 16n,
trong khi cac DN tu' nhan trong nudc khac
chiu tadc dong am vé tiép can nguon luc.

@So sanh gilta tdc déng clia VPES00 t&i DN

tu' nhan trong nudc va gitta cac DN FDI t&i
DN tu nhan cé su khac biét déang ké. Tac
déng tiéu cuc clia canh tranh do FDI tao
ra nhé hon khodng 3 lan (-0,29% so vdi
-0,94%) c6 thé do DN FDI chd yéu xudt
khau nén it c6 tac dong canh tranh truc
tiép vai DN tu nhan trong nudc. Tac dong
tich cuc trong truong haop DN tu nhan
trong nudc la nha cung cap cla VPE500
va FDI kha ré rang va tac dong clia VPES00
cao hon dang ké (khoang 0,1 diém %).

Nhin chung VPE500 cé anh hudng téi
muc luong cda cac DN tu nhan trong
nudc khac, nhung muc dod tac dong
khong dang ké. Thi phan clia DN tu nhan
tdng 1% sé dan dén murc luong cla DN
tu nhan trong nudc khac tang 0,15%.




MUrc tac dong clia doanh nghiép FDI la
khodng 0,04%.

@ Méc du DN twnhan & Viet Nam d khong

ngung lén manh, nhém VPES00 cla Viét
Nam chua trd thanh luc lugng hung
manh nhu ky vong, chua cé nhiéu DN tu
nhan I6n dat dugc tam c& thé gidi. Mot
s6 DN tu nhan 16n d& xuat hién nhung sé
luong chua nhiéu va cac thuong hiéu Viét
Nam van c6 gia tri thap hon céc thuong

hiéu clia nhieu qudc gia Dong Nam A. DN

tuw nhan quy md nhé va vira gap nhiéu trd
ngai (ca khach quan va chd quan) trong
qua trinh phat trién.

@Trén co s& phan tich VPE500 va quan hé

vdi DN tu nhan trong nudc noi chung,
nhom nghién cu cho rang can thiét phai
c6 nhitng chinh sach cu thé hon ntra dé
xay dung dugc mot luc lugng cac DN tu
nhan Ién, phéat trién 6n dinh, chdng chiu
dugc cac cu shock I6n tu bén ngoai, va
lam tang hiéu qua cla toan nén kinh té.

@Ca’c chinh sach vai DN trong thai gian tdi

can tiép tuc dugc hoan thién theo hudng
khong chi tao thuan lgi véi DN trong gia
nhap thi trudng ma con giup DN song
sét va tang trudng. Dac biét can khuyén
khich cac DN I16n dau tu dé cai tao nang
suat chuyén dan sang tang trudng theo
chiéu sau.

€D C6 chinh séch kinh t& thic ddy lien ket

doanh nghiép, khuyén khich doanh nghiép
I6n, doanh nghiép nha nudc, doanh nghiép
FDI lién doanh, lién két v&i cdc DNVWWN
trong nudc; dong thai nang cao nang luc
DN tham gia mang Iudi san xudt, chudi
cung Ung, chudi gia tri toan cau.

@Cén khuyén khich va tao phong trao dé

tung dia phuong xay dung dugc cac DN
tu nhan hang dau clia minh dua trén
nhiing loi thé dia phuong va vuon tam
hoat dong trén pham vi ca nudc.
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o Non-state enterprises, which are referred

to as Vietnamese private enterprises (VPE)
in the report, are affirming their growing
importance to the overall health of the
economy. According to statistics, in 2019
Vietnam had 668.5 thousand enterprises,
of which 647.6 thousand were private,
representing 96.88% of the total. The
private enterprises contributed 15.12
trillionVND, or 57% oftotal netrevenue, and
hired 9.07 million employees, accounting
for 59.9% of the total employees in the
country’s enterprise sector. Most VPE were
established after the Doi Moi (the Reform),
with a large number of them being small
and medium-size. However, few of these
businesses were able to survive, grow, and
become large enterprises. International
experience shows that the formation and
development of large private enterprises
plays a crucial role in the growth and
enhancement of efficiency in the
economy. This report, which is a result of
collaboration between the National Center
for Socio-Economic Information and
Forecast and Konrad-Adenauer-Stiftung
Vietnam, identifies and ranks the largest
Viethamese private enterprises in recent
years, focusing on 500 largest enterprises
(VPES00), and analyses their performance
and their relationship with the rest of the
economy, to provide policy implications
for the development of enterprises in
Vietnam in the future.

e Based on the ranking methods widely
used recently, the report identifies the
VPES500 list based on three criteria: labour
size, total assets, and revenue. The score

used for ranking is the average of these
three criteria. While the ranking approach
is different from that of some recent
works (Vietnam's current report (VRN500)
or Fortune500 or China Top-500), which
only uses individual indicators, it is more
similar to the ranking used by the United
Nations  Development  Programme
(UNDP)s 2007 report on the 200 largest
enterprises in Vietnam or the ranking
used by Forbes Global 2000.

eThe 2020 survey data on enterprises

census from the General Statistics Office
is used to compile the VPES00 list. The
survey was conducted in 2020 and covers
the data for 2019. Data for the year
2020 does not paint an accurate picture
as businesses were affected by the
COVID-19 pandemic at different levels
and in various locations, distorting the
stable picture of enterprises for a long
time. However, the 2020 data is used to
assess the level of damage caused by
COVID-19 to the VPES00. In addition, the
data in the period 2016-2019 is used to
assess the causal relationship between
the VPE500 and smaller enterprises.
In addition, some data on the financial
performance of enterprises is compiled
from the financial statements of listed
companies on the stock market.

QAn overview of some current policies

shows that, from orientations and
guidelines to mechanisms and policies
or regulations, Vietnam does not have
any discrimination against, or favourable
policies for, large enterprises. The
Government has even enacted many




policies to support small and medium-
sized enterprises (SMEs). However,
large enterprises still have advantages
in accessing resources such as land,
investment  opportunities,  markets,
finance, and opportunities to supply
goods and services, thanks to incentives

once a year. This is most common in the
service industry. The large fluctuations
of the annual VPE500 enterprises in the
period 2016-2020 show the instability of
the market in Vietnam and also the lack of
sustainability and stability of enterprises.

to attract investments, regulations on Performance and

contributions of the VPE500

bidding conditions, and potential export

customers. These advantages create
8 e In general, the VPE500 outperforms the

a foundation for large enterprises to _ _ ,
8 P VPEinterms of size and average business

develop further. L
results, as well as participation in import-

L. . export activities and business linkages.
The distribution of the

From 2016 to 2019, the average labour
VPES500 8

size and total assets of VPE500 member

eAlthoughpresentin57outof63provinces enterprises were 83 and 132 times

and cities, the VPE500 is concentrated in
the two major economic centres of Ho
Chi Minh and Hanoi City (which account
for nearly 50% of the total), and some

higher respectively than those of the
VPE in general. Similarly, the net revenue
of the VPES500 is about 123 times higher
than that of the VPE. The proportion of

localities that have numerous industrial VPES00 enterprises with export activities
is 58%, compared to 7.73% of the other

private enterprises.

zones, such as Binh Duong, Dong Nai, Bac
Ninh Provinces. In general, the VPE500

is formed based on advantages in local
Q Even though the VPES00 represents a

infrastructure, resources, and markets. ,
small part of the number of enterprises,

The VPE500 is distributed in almost all

, o due to its outstanding size and business
sectors with 18 out of 21 sectors (1-digit

A , results, it contributes greatly to the

VSIC), which is concentrated mostly , , ,
operations of the private enterprise
sector. Between 2016 and 2019, the
VPE500 only accounted for 0.089% of

total enterprises but created 10.4% of

in the manufacturing and processing
industries, trade (wholesale and retail),
and construction.

e Since 2016, 823 enterprises have joined
the VPES00, with a fairly high entry-exit
ratio, of which nearly half are maintained

total jobs, occupied 13.0% of total assets,
and generated 15.8% of net revenue.

QA separate review of 2019's VPE500
portfolio in the period of 2016-2019
shows that it recorded a faster growth

continuously. On average, more than
20% of this year's VPE500 list will not

appear in next year's, and about 10% of o ,
, , rate in size than other business groups.
the VPE500 enterprises will only appear _
VPES00 enterprises have an asset




growth rate of approximately 15.4%
a year, compared to just 5.6% in the
general private sector. Similarly, VPE500
members' revenue increased by 11.7%,
while other businesses’ revenue climbed
by 6.6%.

@ However, the VPE500's labour productivity

is not growing as fast as its size, indicating
that the group is developing based more
on resource expansion rather than
productivity. Labour productivity only
increased by about 5.3%, compared to
4.6% of other private enterprises, and
lower than that of the FDI sector and state-
owned enterprises. Nevertheless, the
VPES00's short-term financial efficiency,
such as return on assets (ROA) or return
on equity (ROE), are quite high when
compared to other private enterprises.

The impacts of the VPE500
on other private businesses

@The VPE500 not only has a stronger
foundation in technology, equipment,

and machinery than other private
enterprises, but the source of these
assets also differs, with a higher
percentage of VPE500 members
engaging in self-developed machinery
activities and  utilising  advanced
technology. In addition, the group
has a higher rate of automation and
digitalisation than the rest. It shows that
large enterprises have been the driving
force of the private sector in improving
long-term productivity and technology
development and application.

@The VPE500 has a good relationship

with private enterprises in general.
The structure of domestic suppliers
on raw materials for private enterprise
production is more geared toward
domestic enterprises, while the share
of supply from FDI companies is less
than that of VPE500 members. Private
enterprises have a narrower scope,
focusing on provincial and regional
suppliers, while the percentage of
VPE500's enterprises importing input
materials is nearly four times higher
than of the former.

@In terms of customer relations (when

the VPES00 acts as a supplier), although
FDI enterprises make up a smaller
proportion of the structure of the
group’s important clients, the orders
are greater than those of private
enterprises. In general, the revenue
generated by the FDI group for the
VPES500 is higher than that of private
enterprises (about 4%).

@The VPE500 has spillover effects on

productivity and salaries of VPE but
also puts a certain pressure on them.
For intra-industry, the VPE500 harms
the labour productivity of other private
enterprises. In particular, while the
group's labour productivity adds about
1%, the labour productivity of other
private enterprises declines by 0.9%.
This shows how intense competition is
between the two groups of businesses
in the same industry. Competition
for workers, resources, and markets




may hurt private businesses. Large
enterprises often outnumber small
enterprises in  accessing support
resources from the state, whereas the
latter have little to no access to state
support for many years.

@The VPE500 has positive productivity

effect on smaller private enterprises
which are the supplier of VPES500.
This is consistent with theory as small
businesses can become suppliers for
bigger enterprises, benefitting in terms
of productivity, including extensive
markets, transferred technology and
techniques. The absolute magnitude of
this impact is less than that of private
enterprises, as well as the VPE500 in
the same industry (0.6%). Meanwhile,
the mainstream VPE500, which is a
supplier to a smaller firm, has a negative
impact on other private businesses,
even though the impact is small, about
-0.3%. Due to a large number of private
enterprises, the VPE500's impact on
customers, which are VPEs, is limited,
but still harms other VPEs in terms of
access to resources.

@There is a significant difference

between the impact of VPE500 on VPEs
and that of FDI enterprises on private
enterprises. Specifically, the adverse
effect of competition brought by FDI
businesses is about three times less
(-0.29% compared to -0.94%). It could
be because FDI companies are mainly
export-oriented, so they only have
a little direct competitive impact on

VPEs. On the other hand, the positive
effect in the case of private enterprises
being the suppliers of the VPE500
and FDI companies is quite clear, and
the beneficial effect on the VPE500
is significantly higher, by about 0.1
percentage points.

@The VEP500 does, in general, affect

salaries, but not greatly. A1% increasein
the market share of private enterprises
results in a gain of 0.15% in the salaries
of other private enterprises, while
the impact of FDI enterprises is about
0.04%.

@Vietnam’s VPE500 group has not

developed into a powerful force as
expected, with few large private firms
having attained world-class stature,
despite the fact that private enterprises
in  Vietnam have been steadily
expanding. Even with the emergence of
a few large private businesses, the value
of Vietnamese brands remains lower
than that of many other Southeast Asian
nations. Meanwhile, small and medium-
sized private businesses face numerous
challenges during the development
process, both objective and subjective.

@Based on the analysis of the VPE500
and relations with VPEs in general,

the research team believes that more
specific policies are required to build
a large and stable growing force of
private enterprises that grow steadily,
withstand huge external shocks, and
increase the overall efficiency of the
economy as a whole.




@The policies for enterprises in the

coming years must continue to be
orientated towards not only creating
favourable conditions for enterprises to
enter the market but also surviving and
growing. In particular, it is necessary to
encourage large enterprises to invest
in improving productivity and gradually
turn to in-depth growth.

@The issuance of economic policies

to promote business partnerships,
encouraging large companies, state-
owned enterprises, and FDI businesses
to form joint ventures with domestic
SMEs, while also improving the capacity
of enterprises to participate in global
production networks, supply chains,
and value chains.

@It iS necessary to encourage and create

movements so that cities/provinces
can develop their own top-tier private
enterprises, based on local advantages
to reach out to the whole country.
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@ Nsay nay, khu vuc kinh té tunhan 1a dong

luc tao ra cla cdi hang dau trén thé gidi
(Jenkins, 2007), va diéu nay cling dung vdi
Viét Nam. Khu vuc kinh té tu nhan dang
ngay cang tré thanh khu vuc quan trong
trong nén kinh té nhu da khang dinh trong
Nghi quyét s6 11-NQ/TW ngay 3/6/2017
va gan day la Van kién bai hoi Bang lan
thar XIII. Nam 2018, khu vuc nay (g6m DN
ngoai nha nudc va hd kinh doanh) chiém
97% tong s6 DN dang hoat dong, déng
gop hon 40% GDP, 38% ngan sach nha
NuGC va tao viéc lam cho 80% lao dong?.

9 DN tu nhan trong nudc cé so lugng 16n,

nhung thi phan tap trung vao mét sé DN
quy mo I6n. Trung binh giai doan 2016-
2019,500 DN tunhan trong nudc lén nhat
(sau day goi la VPE500) chiém 0,089% s6
luong; dong gop 10,4% lao dong, 13,0%
tong tai san, 15,8% doanh thu thuan cla
khoi DN tu nhan trong nudéc. VPES00 dat
tang truéng lao dong, tai san, doanh thu
thuan, nang suét lao dong (NSLD) cao
hon khéi DN tu nhan trong nudc noi
chung, tham gia sau han vao hoat dong
thuong mai quéc té va lan tda vé nang
suét téi cac DN tu nhan trong nudéc khac.

Do vay, nhém DN nay cé thé dugc coi
nhu luc lugng dan dét va tao anh hudng
trén thi truong. Két qua hoat ddng va tinh
canh tranh clia VPES00 cé thé dinh hinh
mo hinh kinh doanh va tang trudng cling

nhu cé tinh quyét dinh trong cac van dé
chién lugc nhu cai tién codng nghé, tham

Bdo cdo danh gid 2 nam thuc hién Nghi quyét s6
10-NQ/TW clia H&i nghi 1an th& 5 Ban chap hanh
Trung uong Dang khoa XII vé phét trién khu vuc
kinh té tu nhan thanh mot dong luc quan trong
clia nén kinh té thj trudng dinh hudng xa hoi chi
nghta.

gia vao cac chudi gia tri toan cau (GVCs),
moi truong va cac van dé khac.

e Trén thé gidi, viéc sir dung chi s6 clia cac

DN I6n nhu dai dién cho hoat dong cla
mot nganh hodc cla mh vuc va thé hién
suc khoe clia nén kinh té khé thong dung,
dac biét la trong thi truong chimg khoan.
Chi s6 S&P500 (Standard & Poor's 500),
Fortune500, Forbes Global 2000, Russell
1000 Index, FTSE100 Index la cac chis6 da
dugc sir dung tir lau dé xép hang doanh
nghiép Ién dua trén moét hodc nhiéu tiéu
chi(doanh thu, Igi nhuan, tai sén hodc gia
tri thi truong).

@ 7ai viet Nam, Bo cao VNRS00, dugc Cong

3

ty c6 phan Bao cdo danh gia Viét Nam
phat hanh thudng nién tu nam 2007, gidi
thiéu két qua san xudt kinh doanh cla
500 DN I6n nhat. Bang xép hang VNR500,
tuong tu Fortune500, dua trén doanh thu
clia DN cap nhat dén hét ngay 31/12 hang
nam2. & mot mirc dd nao dé, VNR500 I
tai liéu tham khao co gia tri vé két qua
hoat dong kinh doanh cla cac DN, gilip
ton vinh cac DN cé quy mo Ién nhat Viét
Nam va quang ba thuong hiéu DN t&i cong
dong kinh doanh trong nudéc va quoc té.
Tuy nhién, do chi phan &nh két qua hoat
déng cla tung DN riéng lé trong sé 500
DN [6n, thong tin trong bao cao khong
dd cho c4c nha hoach dinh chinh séach,
nhat la trén géc d6 tim hiéu maéi quan hé
gitta cac DN. B&o c&o Top200 clia UNDP
cong bé ndm 2007 phan anh chién lugc
clia 200 DN coéng nghiép I6n nhat thanh

Ngoai ra, cac thdng tin khac nhu téng tai san, téng
lao dong, toc db tang trudng, Ioi nhuan, uy tin DN
trén cac phuaong tién thong tin dai chdng la cac
thong tin bo sung dé danh gia DN.




cong trén thi trudng trong nudc va qudc
té, la co s& hitu ich cho cac phan tich vé
khu vuc tu nhan tir géc dé quan ly nha
nudc. Tuy vay, bao cdo khong bao gém
cac thong tin vé vai tro va su két ndi clia
nhom 200 DN cong nghiép I6n nhat vai
cac DN tu nhan trong nudc con lai vi vay
cling han ché cac ngu y chinh sach cho
phat trién cac doanh nghiép nay.

e Trong khudn khé hop tac vai Vién Konrad-

Adenauer-Stiftung (KAS) Vietnam, Trung
tam Thong tin va Du bdo kinh té - xa hoi
quoc gia (NCIF) tién hanh nghién clu,
danh gia va gidi thiéu Bao cao 500 DN tu
nhan Idn nhéat (Bdo cdo VPE500) nham bu
dap khodng trong nghién clru néu trén
va lan gidi thiéu nay la bdo cdo dau tién
trong du dinh chudi bdo céo thudng nién
vé 500 DN tu nhan 1én nhéat & Viét Nam.
Bédo cdo VPE500 dugc thiét ké dé phan
tich ddc diém phan b6, hoat déng clia
nhém 500 DN tu' nhan I6n nhat trén co s&
so sanh vdi nhém con lai; danh gia vai tro
va su lién két clia nhém VPES00 véi cac
DN khéc, tr dé dé xuat chinh sach phat
trién VPE500 trong mot téng thé chinh
sach kinh té dong bo va tang tinh lan tda
clia nhém DN nay.

e Nhém nghién clru st dung dir liéu tur
Piéu tra doanh nghiép clia Téng cuc

Thong ké cho muc dich phan tich va xép
hang DN. Day la cac bd s6 liéu diéu tra
toan bé DN dang hoat dong hang nam.
Danh sach xép hang DN st dung d{ liéu
nam 2019 dugc coi 1a danh sach chuan
dung dé phan tich két qua hoat dong clia
VPES500 giai doan 2016-2019 va muc do
tdc dong cla COVID-19 téi cac nhém DN

vao nam 2020. Phuong phap nghién ciu
chinh sir dung trong B&o c&o nay la théng
ké mo ta, chi sé hda va xép hang, két hop
vdi tong quan tai liéu trong va ngoai nudéc
nham lam rd bai hoc kinh nghiém vé phat
trién DN 16n cling nhu téng quan vé chinh
sach phét trién DN I6n & Viét Nam. Ngoai
ra, nhom nghién ctu cling s dung mo
hinh dinh lugng dé udc lugng tac dong
lan tda vé nang suat va luong clia VPES00
téi cac DN tu' nhan trong nudc con lai.

0 Ngoai phan Gidi thiéu, Bdo cdo gom 3

phan I6n:

e Phan Mot: gidi thiéu vé vai tro clia DN
lén va cac phuong phéap xép hang
DN I6n da va dang dugc thuc hién
trén thé gidi va tai Viét Nam. Dua trén
cac phuong phap nay, nhoém nghién
clu dé xuat phuong phap xac dinh
VPES500. Phan nay cling bao gom mét
s6 kinh nghiém nudc ngoai vé phét
trién DN 16n.

Phan Hai: Banh gia vé su phat trién
clia VPES00 trong dé tap trung vao
phan tich bién déng clia VPE500 qua
cac nam, phan bo clia VPES00 theo
nganh, theo dia ban; két qua hoat
doéng SXKD cla VPE500 va so sanh
dé lam ro sy tuong dong hodc tuong
phan gitta VPE500 vé&i cac DN con lai
vé guy md, ndng suat, may moc thiét
bi, lién két DN cling nhu muic dé bi
anh hudng trong giai doan dau cla
dai dich COVID-19.

Phan Ba: Bua ra mét s6 két luan quan
trong vé VPE500 va moét s6 ham vy
chinh sach lién quan dén phat trién
DN cla Viét Nam.




e Ngoai ba phan trén, Bdo cdo danh
mét dung lugng kha 16n cung cép
danh muc ctia cac DN thudc VPE5S00
gom ca xép hang theo doanh thu,
lao dong, tai san cling nhu xép hang
chung clia ca danh muc VPE500 trong
nam 2019.

Q Bdo cdo do Nhém nghién clu clia Ban

Du bdo Kinh té nganh va Doanh nghiép-
Trung tam Thong tin va Du bao kinh té
- xa hoi quoc gia thuc hién dudi su chi
dao cla TS. Luong Van Khoi, Phé gidm
déc Trung tam, trong thai gian tir thang
2 dén thang 7 nam 2022. Nhém nghién
clu xin chan thanh cdm on 6ng Florian
Feyerabend va Vién Konrad-Adenauer-
Stiftung (KAS) tai Viét Nam da tai trg va
hé trg nhiét tinh cho nghién cru nay. Lo
cdm on chan thanh xin dugc gt dén Ong

Phan Durc Hiéu - Uy vién thudng truc - Uy
ban Kinh t& clla Qudc hoi; Ong Lé Trung

Hiéu, Téng cuc phd Téng cuc Théng ké;
Ba Phi Thi Huong Nga, Vu phé Vu thong
ké Cong nghiép va Xay dung - Téng cuc
Thong ké; Ba Bui Thu Thuy, Cuc pho Cuc
Phat trién doanh nghiép - B6 K& hoach va
Pau tu va mot s6 chuyén gia, nha khoa
hoc khac vé nhig y kién déng gbp hoan
thién Bao co.

e Bao céo VPES00 xuédt ban lan nay dugc

coi la thr nghiém dau tién vé Bao cdo 500
DN tu nhan I&n nhat cla Viét Nam duoc
xady dung dua trén dit liéu théng ké trong
nam 2019. Ké tir d6 dén nay, do tac dong
clia COVID-19, tinh hinh phat trién clia cac
DN Viét Nam da c6 su thay ddi nhat dinh
ma cé thé thirhang va thong tin trong Bao
céo lan nay khong phan anh hét. Nhém
nghién clru mong tiép tuc nhan duoc
nhiéu y kién dong gép clia cac co quan
quan ly, cc nha khoa hoc va dac biét la
cong dong DN nham tiép tuc hoan thién,
cap nhat trong cac bao cao tiép theo. Moi
y kién déng gép xin gl vé dai dién nhém
nghién clu: TS. Tran Toan Thang, Ban
Du bdo Kinh té nganh va Doanh nghiép
- Trung tam Thong tin va Du béo kinh té -
xa hoi quoc gia (trantoanthang@mpi.gov.
vn; 0898981172). Xin chan thanh cadm on!

NHOM NGHIEN cUU
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l. DOANH NGHIEP LON NHAT VAI
TRO VA PHUONG PHAP XEP HANG

Vai tro ciia doanh nghiép Ién Véi nang luc tai chinh, DN Ién dé dang

thuc hién cac khodn dau tu'va gianh dugc
0 Lae quléc gle g nghNiép h,éa BRI Eng thi phan, tiép can thi trudng mong muén
déu gan vdi vai tro dan dat ctia DN I6n. @ L e e e e ey e, Vel el
Nhttng DN nay ludn gilr vai tro trung tam thé vé quy Mo cling nhu cach tharc quén

trong trién khai chinh sach phat trién, la Y va t6 chirc san xudt 6t hon, c6 tinh

g 50 g i Eenln Cong mgrisp. hudng ngoai va chu trong dau tu vao con
ngudi, DN 16n dé dang gidm chi phi SXKD
trung binh va dat dugc lgi thé vé hiéu qua
(nang sudt téng hap-TFP, NSLD, luong, ty
lé s&r dung nang luc san xuét, tang trudng
doanh thu).

Trong nhiéu trudng hop, hoat déng san
xuat kinh doanh (SXKD) clia DN 1&n dinh
hinh thi trudng, cau tric nganh va hé sinh
thai san xuét, dich vy, dong thai gidp cac
DN nho tiép can chudi cung Ung.

e Quy mb hién tai clla mot DN, thudng gén
vdi tap hop cac dac diém cla DN trudc do.
Nh¢ tich ICy theo thdi gian, DN 16n cé thé
c6 nhimg lgi thé ma DN nhd hon khong cé,

Q C4c nghién cru vé quy mo DN déu cho
rang dnh hudng clia DN Ién tdi cac nén
kinh té dang phét trién la kha rd rang. DN
Ién chiém ty trong Ién trong hoat dong

nbu it rjalr1g o] fndlsang ti‘io (D'\ilST)Aﬁ kinh té cla cac quéc gia, cling nhu déng
‘7‘30 ta,o VEIED U CIEEY chuarlw qL,JOC e g6p vao tao viéc lam, tang trudng NSLD;
vé chat luong. Ngoai ra, vadi Idi thé tiép can

nhan luc chat lugng cao, DN Ién thuong
tuyén dung dugc nhan sy quén ly cé nhiéu

la dong luc thay doi, tao tac dong lan tda
guan trong t&i toan nén kinh té, dac biét

. o e la téi cac DN nhé hon trong chudi cung
kinh nghiém va tao ra khac biét vé quan tri (ing clia minh. B&n canh viéc tao ra nhigu
~ b 7, ? 4 »
Qe PN el ca hoi cho DN nho hon trong chudi cung

e DN 16n cé nhigu khd ndng tiép can thi ng (lan téa truc ti€ép), DN I6n con thic
trudng quéc té do cé nang suét cao han® ddy tang trudng cia DN nhé thong qua
xuat phat tir tinh kinh t€ vé quy mo va tinh nhitng thay d6i vé cau tric t6 chirc, quan
kinh té theo pham vi (Ciani et al., 2020). ly, hiéu qua va ti€p can tai chinh (Ekebe

& Eklou, 2017) va lan tda tri thirc tr DN
4 Théhién qua s6 lugng cac chi tiéu hoat dong dugc I6n (bat nguon tirkha ndng BMST va nang

kiém soét, thudng cho nha quan ly, hanh dong khi % > 2 A p
gap van de, kién thirc vé muc tiéu, mic dd dé dang suat cao han cua DN Ion) thong qua tich

dé dat duoc muc tiéu. ty, lién két chudi va dich chuyén lao dong.

5  Thé hién &viéc dat dugc cac chimg chi chét luong
quoc té, sir dung dau vao nhap khau va cé s& hitu
nudc ngoai. Biéu tra DN cla Ngan hang Thé gidi
cling cho thay DN I6n haon khong chi tham gia xuét
kh&u nhiéu hon ma con hudng ngoai rd rét hon.



Kinh nghiém qudc té vé phat phtl d& trg cap chi phi nghién cru va phat

trién doanh nghiép Ién trién (R&D) thdng qua trg cap cho Cong

R 8 08 SR R e (e N ién Khoa hoc Tan Truc”. Cac DN c6 thé
eTren thé gidi, da c6 nhidu bai hoc thanh vien Khoa hoc Tan Truc’. Cac DN co the

cong vé phat trién DN 16n déng vai trod dan
dét cho su phét trién kinh té - xa hoi quéc
gia. C6 thé thay su hinh thanh cac DN 16n
& cac nudc mdéi nGi déu gan vdi vai tro ho
trg cla nha nudc, theo cac nganh chién
luoc ma nha nudc mudn hinh thanh. Cac
hinh thic hd trg dé hinh thanh DN 16n
khong qué khac biét véi ho trg DN noi
chung, nhung quy mo hé trg Ién hon rat
nhiéu. Mot sd bai hoc tiéu biéu gén vdi
chinh sach phét trién DN c6 thé ké dén
nhu sau:

G TaiDai Loan, cac DN I6n thutong phat trién

tu cac DNNWV ndng dong®. Cac DN dién
tr1én & Bai Loan déng vai tro la nha cung
cap chuyén biét cho cac cong ty da qudc
gia (MNCs) khong 16 hoac la d6i th( canh
tranh & nhiing phan khic cu thé (nhu Tap
doan Acer). Bén canh do, cac DN nay tu
thay doi dang ké vé ngudn goc, chién lugc

va cau trdc.

eDéi Loan c6 mdt s6 chinh sach cong

nghiép kich thich su phat trién clia DN 16n
tu nhing DNNWV ndng déng tap trung
vao nhimg DN cong nghé va thong qua (i)
Chuong trinh phét trién cong nghé va (ii)
Chuong trinh phét trién khu cong nghiép
(dac biét la khu nghién ciru khoa hoc) --
hai cong cu chinh thic day BMST va phat
trién cong nghé cla cac DN I6n. Chinh

Trir mot s6 trudng hop dac biét nhu cong ty den
hinh Chunghwa Picture Tubes bat dau nhu cong
ty nho tr Tatung, Acer gay dung va tir 3 DN I6n
khac, riéng cong ty TSMC dudgc sinh ra vdi tu cach
DN 16n do chinh séch ctia Chinh phd va su hé trg
clia cong ty da quéc gia (MNCs).

dang ky trg cadp clia Nha nudc (Ién dén
50% chi phi R&D), cho vay lai suat thap,
hd trg cac nghién cru va dac quyén quan
tri. Bén canh do6 Pai Loan cling thanh lap
mot sO vién R&D I6n, dac biét 1a: (i) Vién
Nghién clru Cong nghé Cong nghiép (ITRI)
chuyén thu hit cdng nghé nudc ngoai dé
nganh cong nghiép dia phuong st dung,
(i) T6 chirc Nghién cru va dich vu dién tir
(ERSO), (iii) Vién Cong nghé Thong tin (ITI)
va (iv) Phong thi nghiém Nghién clru May
tinh va truyén thong (CCRL), dé chuyén
giao cdng nghé cho DN tu nhan va cung
cap tai chinh ban dau cho cac cong ty chul
chot trong inh virc ban dan.

e Qué trinh hinh thanh va phat trién cla

nhiéu DN I6n clia Dai Loan gan vdi chinh
sach phét trién nganh cong nghiép dién
tlr. Chinh phi da thic déy su hinh thanh
Tap doan vi dién t& hgp nhat (UMCQ) tur
ERSO, TSMC ttr ITRI va khuyén khich su
canh tranh trong khu vuc tu nhan trong
nganh ban dan do cac DN Ién khac khong
san sang chap nhan rdi ro khi dau tu vao
nganh nay.

e R&D va chuyén giao cong nghé gitta cac

DN I&n dong vai tro quan trong trong
nganh céng nghiép dién t& & Dai Loan.
TSMC thanh lap nam 1987 nhu mét cong
ty con cla [TRIva lién doanh véi MNCs. Khi

Cong vién Khoa hoc Tan Truc la cum cdng nghé
thanh cong nhat & chau A, thu hat cac mang udi
sang tao, cung cap nhan luc chét lugng cao, trg
gid cac nha may, mién gidm thué va thué nhap
khéu, trg cdp tin dung, dé dang két néi vdi cac
truong dai hoc.
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thanh 1ap, TSMC yéu cau dau tu 200 triéu
USD, va chinh pht Bai Loan tai trg gan
mot nlra véi diéu kien MNCs phai tham
gia ho trg tai chinh, chuy@n mon va uy tin.
TSMC hop téac vdi Philips (dau tu 40 triéu
USD, chuyén giao cong nghé VLSI tién tién
cho TSMC); phan con lai khodng 24% vén
kh&i nghiép do mét nhém cac cong ty Dai
Loan cung cap. La cong ty con cla ITRI,
TSMC duy tri méi quan hé chat ché vdi
ITRI trong cac du an tién tién. TSMC phat
trién nang luc cdéng nghé thong qua hop
tdc R&D manh mé vdi ITRI, ddo ngugc su
phu thudc cdng nghé vao Philips va cac
MNCs khac, xay dung cac moi quan hé
thi truong dia phuong, tuong tac vai cac
nha cung cap thiét bj va linh kién. TSMC
duy tri m&i quan hé chdt ché véi cac vién
nghién ctru cda Chinh phd va phat trién
ma&i quan hé én dinh véi mot s6 nha cung
cap chinh nhu Topco. Nam 2003, TSMC
thanh lap mot trung tam R&D mdi, Hoc
vién TSMC, thuc hién BMST trong noi bo
cng nhu hop tac vdi cac nha lanh dao
nganh va hoc gid dé tim ra cac giai phap
hiéu qua vé chi phi (Lee et al,, 2010).

@Tai Han Quéc: Cac tap doan I6n clia Han
Qudbc (chaebol) hinh thanh gan véi sur can
thiép cla Chinh phi vao qua trinh cong
nghiép hoéa giai doan dau. Bé thuc day
viéc chuyén déi tir ndng nghiép sang cong
nghiép, Chinh phd da dua ra chién lugc
hd trg cac DN hién thay vi khuyén khich
thanh l1ap DN mdi. Chinh sach ctia Chinh
pht khi dé thién vé sédp nhap ngang cac
DN @€ tao ra sy phat trién dua trén su da
dang nganh nghé nham tan dung nang
luc kinh doanh va kién thirc ky thuat. Vao



dau thap ky 1960s, Han Quéc khdi xudng
mot loat cac k& hoach phét trién dé thic
day cac nganh quan trong (nhimg nganh
c6 dinh hudng xuat khdu, dac biét trong
cong nghiép nhe) bang céac trg cap tin
dung lai suat thap theo khoi lugng xuat
khdu cho cac DN. Chinh sach nay tao
déng luc cho cac DN & cac nganh khac
md rong hoat dong sang nhém nganh
cong nghiép CBCT dinh hudng xuat khau.
Qué trinh da dang hoda nay dan dén su
hinh thanh hau hét cdc nhém chaebol &
Han Quoc (Huh & Kim, 1993).

QDéu nhing nam 1970s, Han Qudéc chu

truong day manh phét trién cong nghiép
nang, hoa chat, dinh hudng xuat khau va
ban hanh nhiéu chinh sach khuyén khich
(nhu uu dai tin dung, gidm thué, ho trg
thong tin, ti€p can va md rong thi truong...)
cho cac DN, trong do xac dinh cac chaebol
la chd thé thuc hién chd truong nay. Cac
chaebol vira dugc giao thuc hién nhiéu
du an dau tu 16n ctia Chinh phi vira dugc
ngan hang thuong mai Nha nudc bao
lanh nudc ngoai dé ndi réng khodn vay.
Chinh pht cling cho cac chaebol tham
gia doi thoai, tu van dinh hinh phat trién
cac nganh kinh té quan trong. Vé&i co
ché, chinh sach uu dai, cac cheabol tang
nhanh vé sé lugng va quy mo. Sau nam
1979, trong giai doan sau khing hodng,
Chinh phd ngiring cap cac khoan vay cho
tu nhan, loai bd chénh léch 1&i suét, thay
vao doé cung cap “gdi clru trg” dudi dang
cac khoan vay do ngan hang phat hanh va
do Nha nudéc kiém soét gilp cac cong ty
gap khoé khan. Cac chaebol tiép quan cac
cong ty v& ng, do dé nhan dugc cac khoan

vay dac biét dé tang kha nang tai co cau
cac cong ty v& ng dé. Nhiéu chaebol nhu
Huyndai, Daewoo va Samsung tré nén
manh hon nhd hd trg nay.

@Trong nhttng nam 1980s, nham dinh

hudng phat trién cong nghé cao, Han
Qudc dad cong bd mot bd hudng dan nham
hd trg nganh cdng nghiép cdng nghé cao.
Theo do, bén tép doan Ién gdbm Samsung,
Huyndai, LG, Daewoo d& dau tu vao nganh
cdbng nghiép ban dan ma trudc d6 hoan
toan mdi vdi ho. Trong nhitng nam 1990s
cac chaebol tiép can tin dung USD tUr cac
t6 chic cho vay qudc té, vén hap dan hon
cac ngan hang trong nudc do 1ai suét thap
hon. Sau khdng hoadng (1998), Chinh phu
dua ra chuong trinh cdi cach tap doan kinh
té, nang cao tinh minh bach trong quan ly,
caithién co cau von va huy bd bao lanh cho
vay 1an nhau gitta cac chi nhanh cla tap
doan, thiic day hop tac kinh doanh vao cac
finh vuc cot I6i, ngan tu ban cong nghiép
thong tri tai chinh (Ciani et al,, 2020).

@Tai Trung Quéc: Chinh phi danh nhiéu uu

dai doi vdi tap doan kinh té quy md 16n,
hoat dong c6 hiéu qua, dam nhan vai tro
canh tranh v&i MNCs nudc ngoai tai th
truong trong nudc, dong vai tro tién phong,
ma duong tién ra thj trudng toan cau, tiép
can cong nghé cao, nang cao gia tri thuong
hiéu. D& ho trg cho sy hinh thanh va phét
trién cac tap doan kinh té, Trung Quéc da
tién hanh cdi cach thé ché vé tap doan,
chon loc thi diém, réi méi nhan rong trkhu
vuc nha nudc phét trién ra khu vuc kinh té
tu nhan va FDI. T ndm 1991, Chinh pht
Trung Quoc thuc hién thi diém tap doan
v&i muc tiéu xac dinh md hinh hiéu qua
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cho tap doan kinh té, cung cap théng tin
cho cac nha hoach dinh chinh sach dé dua
chinh séch thuan Igi thic ddy su phat trién
clia cac tap doan. Chinh phu da ap dung
mot s6 chinh séch hd trg trong tam nhu
ma rong quyén tu chil cho tap doan kinh
té, uu tién tiép can tin dung va von dau tu,
cho phép thanh 1ap cac thé ché tai chinh
phi ngan hang, quan Iy xudt nhap khau
tryc tiép. Bén canh do, cling stra ddi va bd
sung cac thé ché lién quan nhu hoan thién
thi trudng mua ban DN nham tao diéu kién
thiic ddy hinh thanh cac tap doan kinh té
theo hudng thi truong.

@Vi du vdi hai tap doan Huawei va ZTE,

Chinh phd Trung Qudc tich cuc thic
day cac DN nay vuon ra bén ngoai, tang
trudng xuat khau trong cac Iinh vuc cong
nghé cao. Huawei va ZTE nhan dugc ho
trg tai chinh déng ké tr Chinh phd. Vao
thang 12 nam 2004, Huawei da ky mot
thda thuan tai trg véi Ngan hang Phét
trién Trung Qudéc (CDB) thudc s& hitu
nha nudc “theo d6 CDB s& ho trg Huawei
md rong ra qudc té vdéi khodn tin dung
khéng 16 tri gid 10 ty USD cho ca Huawei
va khach hang clia ho & nudéc ngoai trong
5 ndm”. Tuong tu, ZTE da nhan dugc cac
cam két tai chinh t&r Chinh phd Trung
Qubc va cac td chuc tai chinh nha nudc.
Diéu nay tao thanh mét loi thé canh tranh
déang ké trong dong luc toan cau héa clia
ca hai cong ty (Jiang, 2005).

diém chung 1a xép hang kha don gidn
va dé hiéu vdi cong ching, dua vao mot
hodc két hop nhiéu tiéu chi. Cac tiéu chi
nay c6 thé bao gdm cac chi tiéu két qua
kinh doanh nhu doanh thu, lgi nhuén, toc
doé tang trudng doanh thu va tai san, hodc
o thé duya trén trén gia tri thi truong cla
DN dugc do bang murc vén hda trén thi
truong ching khoan. Ngoai viéc dap ung
cac tiéu chi vé két qua kinh doanh hodc
gia tri thi truong, cac DN mudn dugc dua
vao xép hang cling phai vuot qua moét s6
tiéu chi nhat dinh nhu dugc niém yét trén
cac san chidmng khoan uy tin, cé doanh thu
6n dinh trong cac quy gan nhét, dap ung
khoi lugng giao dich toi thiéu, dugc thanh
lap & trong nudc (theo yéu cau clia mot
s6 bang xép hang).

Fortune 500

@Déy la chi s6 vé danh sach 500 DN cé

doanh thu lén nhat & My (gdm ca céc DN
nha nudc va tu nhan) do Tap chi Fortune
cong b6 dau tién vao nam 1955. Cac DN
dugc dua vao Fortune 500 dugc coi la
cong ty c6 uy tin cao. Danh sach ban dau
chi bao gdbm cac DN hoat dong trong linh
VUC san xudt, khai thac va nang lugng, c6
mUrc doanh thu tUr 49,7 triéu USD trd 1én.
Nam 1994, Fortune 500 bd sung cac DN
trong inh vuc dich vu. Su thay déi nay da
thém nhiéu cong ty mdi va lam tang dang
ké ngudng doanh thu hang nam can thiét
dé lot vao danh sach. Cac cong ty thudc

Céc phuong phap xép hang vé
doanh nghiép Ién nhat

Fortune500 hién nay chiém khoang 2/3
GDP clia My v&i doanh thu khéng 16 12,8
nghin ti USD, lgi nhuan 1 nghin tf USD va

@Té’ng quan cac tai liéu vé xép hang cho
21,6 nghin ti USD gia tri thi trudng. Cho tdi

thay, cac bang xép hang DN Ién déu cé



nay, hon 1.800 cong ty da ting nam trong
danh sach Fortune500 va danh sach hién
tai da khac dang ké so vai ndm 1955,

Phuong phédp xép hang: Ban dau, cac
DN dugc xép hang theo doanh thu hang
nam. Danh sach khéng bao gom cac DN
tu nhan khong ndp bao cao tai chinh
véi cac co quan chinh pht, cadc DN nudc
ngoai, cadc DN My dugc hop nhét bdi cac
DN tu nudc ngoai va cac DN khéng hoan
thanh day du it nhat 3/4 bao cdo tai chinh
clia nam tai chinh hién tai.

S&P500

@S&PSOO, Viét tat cla Standard & Poor's

500, dugc co quan xép hang tin dung
Standard & Poor clia My gidi thiéu vao
nam 1957 nhu mot chi s dé theo doi
gia tri clia 500 cong ty von hoda Ién c6 cd
phiéu niém yét trén S& giao dich chimng
khoan New York (NYSE) va NASDAQ
Composite. Cac c6 phiéu tao nén S&P500
duoc thiét ké dé dai dién cho co cau tong
thé clia nén kinh té Hoa Ky. Do do, gia tri
clia S&P va cac ¢6 phiéu khac nhau trong
chi s6 dugc nhing ngudi tham gia thi
trudng theo doi chat ché vi két qua cla
nhitng chi s6 nay dugc coi la thudc do vé
surc khde clia nén kinh té Hoa Ky.

@S&P 500 thé hién hiéu qua hoat dong cla

thi truong chiing khodn bang cach bao cao
rUi ro va lgi nhuan clia cac cong ty thudc
nhém nay. Cac nha dau tu st dung chi s6
S&P500 lam tiéu chudn cla thj truong dé
so sanh vdi cac khoan dau tu khac. Mac
du duoc goi la S&P500, chi s6 nay chia
505 ¢8 phiéu (do mot s6 cong ty cd nhiéu

hon 1 loai ¢6 phiéu). Chi'sé nay chiém 80%
gia tri cla thj truong chimg khoan Hoa Ky
theo mirc von héa. Do danh sach S&P 500
bao gdm gan nhu tat c& cac c6 phiéu 16n
nhat & Hoa Ky, chi s6 nay thudng dugc coi
la “thi trudng” ndi chung va gan bang vdi
chis6 chiing khoan “mac dinh” ctia Hoa Ky.
Tinh dén thang 7/2020, téng vén hda thi
truong clia S&P 500 la 27,05 nghin ty USD.

@Phuang phdp xép hang: Cac cong ty trong

danh sach S&P 500 do mot dy ban lua
chon va dugc xac dinh la dai dién cho
cac nganh tao nén nén kinh té€ Hoa Ky.
DPEé duoc dua vao S&P, mot cong ty phai
dap Ung cac yéu cau vé quy md dua trén
tinh thanh khoan: vén hdéa thj truong phai
Ién hon hodc bang 8,2 ty USD; gié tri d6 la
hang nam dugc giao dich theo gia tri von
hda thj trudng dugc diéu chinh tha néi 1on
hon 1,0 triéu; khéi luong giao dich hang
thang toi thiéu la 250.000 c6 phiéu trong
moi sau thang tinh dén ngay danh gia. C6
phiéu phai dugc niém yét trén S& giao dich
chimng khoan New York (NYSE), San giao
dich nha dau tu, San giao dich NASDAQ
hodc Thi trudng toan cau Bats.

@S&P 500 theo d&i vén hda thi truong

cla khoang 500 cong ty dugc dua vao
dé tinh chi s6, do ludng gié tri ¢ phiéu
clia nhimng cong ty dé. Mbi cong ty trong
S&P 500 dugc dua ra mot trong sb cu
thé, dugc tinh bang cach chia vén hoa
thi truong riéng cla DN cho téng von
hoa thi truong cdia S&P 500. Cac cong ty
(c6 phiéu) trong S&P 500 dugc xép hang
theo ty trong von hoa.
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Forbes Global 2000

g8) Forbes Global 2000 1& mot bang xép hang

hang nam cda 2000 cong ty dai ching
I6n nhat trén thé gidi ctia Tap chi Forbes.
Nam 2003, Forbes nging cung cap danh
sach Forbes 5008 va tu nam 2004 thay
bang mot danh sach md rong hon, Forbes
Global 2000, gobm 2.000 cbng ty toan cau.

@Phucng phdp xép hang. Forbes

Global2000 xép hang cac cong ty dai
chdng 16n nhat thé gidi theo 4 tiéu chi
chinh: doanh thu, lgi nhuan, tai san, gia tri
thi truong. Véi moi tiéu chi, sé cé 4 danh
sach riéng biét va DN chi lot vao cac danh
sach nay néu vuot qua gia tri gidi han
dugc xac dinh trudc®. Vi dy, muc gidi han
cho doanh thu nam 2017 la 3,95 ty USD,
cho Igi nhuan la 257,0 triéu USD, cho tai
san la 5,65 ty USD va cho gi tri th truong
la 9,34 ty (c&c muc dinh trudc nay cling
thay déi theo nam). Mot DN can phai nam
trong 1 trong 4 danh sach trén mdi du
diéu kién dua vao xép hang Global 2000.
Sau khi gbp 4 danh sach lai, m&i DN s&
dugc cham diém tuy vao xép hang nd
trong tung danh sach, DN bj cham diém
0 cho mét tiéu chi néu gia tri tuong Ung
thép hon gia tri t&i han cda tiéu chi do.

Forbes 500 la danh sach hang nam gém 500 céng
ty hang dau clia Hoa Ky do tap chf Forbes cong bé.
Danh sach hién d& khong con ton tai. Forbes 500
dugc xac dinh bang cach xép hang va cho diém
cac cong ty Hoa Ky trén 5 danh muc khac nhau.
Theo dé 500 cong ty dugc Forbes xép hang dua
trén quy md doanh s6, Igi nhuan, tai san, s6 nhan
vién va von héa thj truong.

Céc gié tri gidi han cho mbi chi s6 dugc digu chinh
hang nam, phan anh két qud mang tinh hé théng
clia nganh trong mét khodng thai gian nhat dinh
(trong truong hop nay la hang nam), khong phai
la gi& tri theo céc chi tiéu tuong Ung clia doanh
nghiép thir 2000 trong m&i danh séach.

Piém s6 téng hop dugc tinh theo 4 diém
s6 thanh phan (trong s6 bang nhau) va
dugc xép tir cao xudng thap dé xac dinh
th(r hang. Cach xép hang nay cé mot s
han ché la: (i) Danh s&ch nay chi bao gom
cac cong ty dai chdng; (i) Viéc sir dung
diém téng hop khong tinh dén trong s6

clla mdi chi s6.

Russell 3000

@Russell 3000 la mot chi sé vé ¢b phiéu cé

trong s6 vén hoéa thj truong do Tap doan
Russell cung cép va cé thé dai dién cho
toan bd thi truong chimg khoan Hoa Ky.
Chi s6 nay theo dai két qua clia 3.000 6
phiéu duogc giao dich I6n nhat tai Hoa Ky,
chiém khodng 98% tat ca cac thj truong.
Chi's6 nay dugc dua ra vao nam 1984 vdi
muc tiéu cung cap budc tranh chinh xac vé
thi truong ching khodn vdi cac ¢6 phiéu
c6 thé dau tu cla Hoa Ky. Russell 3000
x€p hang cac cong ty dua trén téng muc
von hda thi truong cla cong ty. Cac cd
phiéu trong Russell 3000 Index dugc ra
soat moi nam mot 1an vao thd sdu cudi
cung cla thang sau. Tai thoi diém nay,
tdt ca cac ¢ phiéu du diéu kién sé dugc
xép hang theo vén hoa thj trudng hién tai
clia chung. Biéu nay dam bao cac cong ty
dang tang trudng hodc sut giam sé dugc
thé hién chinh xac trong chi s tong thé.
Tai bat ky thai diém nao, néu mot cong ty
cu thé khong con du diéu kién dé ding
trong bang xép hang thi cong ty thay thé
sé dugc dua vao lan ra soét theo lich trinh
tiép theo. Do d6, s6 lugng chimng khodn
trong chi s6 sé bién ddng theo cac bién
dong clia cong ty nhu sdp nhap, mua lai
hodc chuyén sang cong ty tu nhan.



FTSE 100

@Chl’ s6 FTSE100 (Financial Times Stock
Exchange 100 Index) cla Financial Times
la mot chi sd cd phiéu clia 100 cong ty co
gia tri von hdéa thj truong Ién nhat niém yét
trén S& giao dich chidmg khoan London. Chi
s6 nay duogc Tap doan FTSE (chi nhanh clia
Tap doan giao dich ching khoan London)
cung cap. Bén canh FTSE 100 Index, tap
doan FTSE gidi thiéu tiép FTSE250, FTSE
Fledgling, the FTSE350, FTSE SmallCap,
cudi cling 1a FTSE All-Share, la chi s6 tong
hop cla ca 3 chi s FTSE 100 Index, FTSE
250 Index, va FTSE SmallCap.

€ Chi s6 FTSE 100 dugc cong b6 tir 1984,
vdi diém san 1a 1000. TU thdi diém dé,
cdu trdc cla chi s6 da thay ddi do cac
hoat dong mua ban va sap nhap clng
nhu thay d6i danh sach cac cong ty. Mot
cong ty muén dugc dua vao danh sach
khong can phaila cong ty clia Anh, nhung
phai dugc niém yét trén San ching
khoan London (LSE) vd&i gia dugc tinh
theo dong bang Anh hodc dong Euro trén
SETS (Stock Exchange Electronic Trading
Service), vugt qua cac kiém tra vé quoc
tich, mirc d6 bién dong gid tu do (free
float) va tinh thanh khoan. Do nhiéu cong
ty niém yét cé tru s& & nudc ngoai hodc
hau hét kinh doanh & nudc ngoai, gia tri
cla dong bang Anh cling la mdt yéu to
anh hudng dén viéc xép hang10.

@Phuang phap xép hang: FTSE 100 xép
hang cac cong ty theo gia tri thi truong
day du. Téng gia tri thi truong cla mot

10 Dong bang Anh yéu hon c6 nghia la mot cong ty

dua trén do la My sé cé gia tri tinh theo bang Anh
I6n hon va nguac lai.
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https://vi.wikipedia.org/wiki/Gi%C3%A1_tr%E1%BB%8B_v%E1%BB%91n_h%C3%B3a_th%E1%BB%8B_tr%C6%B0%E1%BB%9Dng
https://vi.wikipedia.org/wiki/S%E1%BB%9F_giao_d%E1%BB%8Bch_ch%E1%BB%A9ng_kho%C3%A1n_London
https://vi.wikipedia.org/w/index.php?title=T%E1%BA%ADp_%C4%91o%C3%A0n_FTSE&action=edit&redlink=1
https://vi.wikipedia.org/w/index.php?title=T%E1%BA%ADp_%C4%91o%C3%A0n_giao_d%E1%BB%8Bch_ch%E1%BB%A9ng_kho%C3%A1n_London&action=edit&redlink=1

cong ty dugc tinh bang cach nhan gia ¢6
phiéu clia cong ty dé vdi tdng s ¢d phiéu
ho da phat hanh. Tuy nhién, nhiéu cong
ty trong s6 nay la cac cong ty tap trung
vao hoat dong qudc té, do dé, cac chuyén
dong clia chi s la mot chi bao khéa yéu vé
nén kinh té Anh.

TOP-500 clia Trung Qudc

@TL‘I nam 2012, Lién doan Cong nghiép

va Thuong mai toan Trung Qudc (ACFIC)
cong bé danh séch “500 DN tu' nhan hang
dau Trung Quéc” va “Béo cdo cong bd 500
DN tu nhan hang dau Trung Quoc”. Cac
DN nay dugc xac dinh dua trén cudc khao
sat cac DN tu nhan quy mo 16n cla Lién
doan Cong nghiép va Thuong mai Trung
Qudc. Xép hang dua vao téng doanh thu
clia nam trudc. Tu ndm 2021, ngoai danh
sach “500 DN tu nhan hang dau Trung
Quobc”, ACFIC con cong bd danh sach
“500 DN cbng nghiép CBCT hang dau
Trung Qudc” va “100 DN dich vy hang
dau Trung Quoc”. Danh sach TOP500
cla nam 2021 cho thady Huawei, JD.com
va tap doan Hengli la top 3 DN I6n nhat.
Doanh thu trung binh ctia nhém 5 DN
I6n nhat 1én t&i 92,8 ty USD. DT liéu cling
cho thay tong doanh thu ctia TOP500 Ién
tGi 35,1 triéu ty NDT, chiém 16,4% téng
doanh thu, déng gép 8,8% tong thu thug,
thu hit 1,4% téng lao dong.

VNR500

@\/NRSOO labang xép hang 500 DN I&n nhat

Viét Nam theo mo hinh cla Fortune 500
dugc xay dung dua trén két qua nghién

clu va danh gid doc lap ctia Cong ty Bao
cao Viét Nam (Vietnam Report), dugc
cong bo thudng nién tir ndm 2007. Bang
xép hang dugc thuc hién véi muc tiéu
tén vinh cac DN cé quy mo I6n nhat Viét
Nam, dat dugc nhitng thanh tuu dang ghi
nhan trong hoat dong SXKD, c6 dong gop
I6n cho sy phét trién clia nén kinh té va
guang ba thuong hiéu DN tdi cong dong
kinh doanh trong nudc va quoc té. Bén
canh viéc cong b6 Bang xép hang 500 DN
Ién nhat Viét Nam, Vietnam Report cling
cong bd Bang xép hang 500 DN tu nhan
I6n nhat. Vietnam Report cling cong bd
FAST500-Bang xép hang 500 DN tang
truéng nhanh nhat va PROFIT500 la bang
xép hang 500 DN Viét Nam cé Igi nhuan
tot nhat. FAST500 dugc cong bd thudng
nién t nam 2011 va PROFIT500 duagc
cong bo thudng nién tr nam 2017.

@Céc DN dugc xép hang trong VNR500

dadm bdo céc tiéu chi: La DN hach toan
doc lap khong phan biét vén sé& hiry, c6
tu cach phap nhan, dugc thanh lap theo
phap luat Viét Nam. DI liéu danh gia tinh
dén thoi diém 31/12 cla nam trudc do.
CAac tiéu chi danh gid gobm: (1) doanh thu,
(2)lginhuan, (3) téc do tang trudng doanh
thu, (4) tai san, va (5) lao dong. VNR500
dugc xay dung dua trén tiéu chi doanh
thu. Cac tiéu chi khic nhu tai san, lao
déng, loi nhuan, uy tin trén truyén thong
cling dugc tham chiéu dé danh gia hién
trang siic manh téng thé cda DN.

€D B30 cao VNRS00, véi phuong phap xép

hang tuong tu Fortune500, la mét ngudn
tham khao hitu ich vé két qua hoat dong



SXKD cla cac DN. Tuy nhién, VNR500
clng nhu bao cao PROFIT500 va FAST500
thién vé khia canh két qua hoat dong kinh
doanh ctlia trng DN riéng ré ma khong dé
cap dén vai tro ciia nhém VNR500 trén
khia canh déng gop vé lao dong, tai san,
doanh thu hay thué nép ngan sach nha
nudc cting nhu tinh lan téa cia nhém DN
Ién nhat nay. Do do, Bao cdo VNR500 la
tai liéu tham khao tét cho DN va cac nha
nghién ctru thay vi cho muc dich quan ly
nha nudc

Top200 Doanh nghiép Viét
Nam ctia UNDP

€YDanh sach Top 200 DN ctia UNDP Viét

Nam dugc dua ra trong bao cao “Top
200: Chién lugc cong nghiép clia cac DN
|6n nhat Viét Nam” vao nam 2007 dua
trén xép hang cac DN trong Diéu tra DN
clia Téng cuc Thong ké. Ngoai viéc dua ra
danh s&ch 200 DN Ién nhét (bao gom ca
nha nudc, tu nhan trong nudc va nudc
ngoai) tai Viét Nam, bao cao cling dua ra
danh sach Top 200 DN trong nudc tai Viét
Nam, dugc xép hang theo cac tiéu chi: s6
lao dong, tai san va doanh thu (UNDP,
2007). Nam 2007 la lan xép hang dau tién
va duy nhat do UNDP thuc hién.

@Trong bdo cdo nay, UNDP sirdung sé liéu

Piéutra DN clia Tong cuc Théng ké (GSO)
dé xac dinh cac DN 16n nhat. Danh sach
DN cho timg nam dugc dua trén két qua
diéu tra cla nam trudc cong véi danh
sach cac DN mdi do co quan thué cung
cap. C6 hai danh sach cac cong ty dugc
tao ra: Danh sach thir nhat bao gom tat

ca cac cong ty trong cudc khao sat. Danh
sach th hai loai trir cdc DN 100% von
nudc ngoai dé tap trung vao cac DN Viét
Nam. Hai danh sach nay sé dugc goi la
Top 200 noi chung va Top 200 DN trong
nudc. Cac DN dugc xép hang riéng biét
theo lao déng, tai san va doanh thu. D
liéu tai san duogc lay cho cubi nam 2003.
Cac thr hang theo chi tiéu nay sau do
dugc tinh trung binh dé dua ra xép hang
tong thé cho timng cong ty.

@Tuang tu bdo cdo VNR500, Bao cao

Top200 clia UNDP la co sd hitu ich cho
cac phan tich vé khu vuc tu nhan tur géc
dé quan ly nha nudc cdia Chinh phd. Tuy
vay, bdo cdo khdng bao gébm cac thong
tin vé vai tro va su k&t ndi clia nhom 200
DN cong nghiép lén nhat véi cadc DN trong
nudc con lai, giup theo ddi nhanh su hoat
déng clia khu vuc DN, dac biét la khu vuc
DN tu nhan trong nudc.
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Il. PHUONG PHAP XEP HANG
VPE500

@Trong bao cao nay, DN, xac dinh theo

Luat Doanh nghiép, la t6 chic kinh té c6
tén riéng, cé tai san, cé tru s& giao dich,
dugc dang ky thanh lap theo quy dinh
cla phép luat cho muc dich thuc hién
cac hoat dong kinh doanh. DN tu nhan
trong nudc dugc hiéu la gdm cac loai
hinh cong ty tu nhan, cong ty hop danh,
cobng ty TNHH tu nhan, cong ty TNHH c6
von nha nudéc tr 50% trd xuéng, cong ty
cd phan (CTCP) c6 von nha nudc tlr 50%
trd xuéng. DN Nha nudc la cadc DN cé von
s hitu ciia Nha nudéc trén 50%. DN FDI
la cdc DN nudc ngoai dang dau tu kinh
doanh & Viét Nam, cé von sd hitu nudc
ngoai tur 10% tr& 1én.

@Té’ng guan cac cach xép hang DN I6n

11

nhat trén thé gidi va tai Viét Nam, dac biét
la cac bdo cdo cla Forbes Global 2000,
Fortune500, S&P500 hoac VNR500, va
can c vao muc dich clia Bdo cédo VPE5S00
la xac dinh nhitng DN c6 tiém Iuc 1én va
xem xét anh hudng cda cadc DN nay tdi
nén kinh té hon la don thuan xép hang
phuc vu cho muc dich xép hang va quang
bd DN'", nhém nghién cru cho rang viéc
s dung don thuan mot chi tiéu vé lao

Vi duy, sir dung chi tiéu lao dong dé xép hang s&
khong phan dnh dugc quy mé clia DN ¢ doanh
thu, thi phan 16n, hodc cac DN cé quy mo von rét
|&n trong cac nganh tham dung von. Tuong tu nhu
vay, st dung chi tiéu tai sdn lai bd qua quy mo lao
dong, la mot trong nhitng dac thu clia sdn xuat
clia Viét Nam la tham dung lao déng. Viéc st dung
doanh thu cling khong phan anh ddng mdc anh
hudng clia DN trong nén kinh té, do rat nhiéu DN
c6 doanh thu 16n lai 18 DN xudt khau.

12

dong, doanh thu hodc tai san dé thé hién
tiéem luc cia mdét DN déu khéng phu hop
vdi boi canh cda Viét Nam. Do d6, nhém
nghién clu s dung phuong phép xép
hang tuong tu nhu trong Bao cao Top200
clia UNDP, theo do viéc xép hang dua
trén mot chi sé téng hop duy nhat thay
vi riéng |é theo doanh thu, lao déng hodc
von. Viéc xép hang dugc thuc hién qua
hai cong doan véi mot s6 budc nhu mod ta
trong Hinh 1. Theo do6, xac dinh th& hang
clia DN theo ting tiéu chi riéng 1é vé lao
dong, téng tai san va doanh thu thuan'
ldy trung binh cdng (don gian) cla cac
th(r hang thanh phan dé tinh toan chi s6
chinh va xép hang clia DN theo chi s6
chinh. Viéc két hap ba tiéu chi lao déng,
tong tai san va doanh thu thuan dé xép
hang DN nham: (i) Tranh tinh trang thién
léch vi nhiéu kha nang cac DN dan dau vé
lao dong chi yéu thudc cac nganh tham
dung lao déng va cac DN dan dau ve tai
san thudc cac nganh tham dung vé von;
(if) Bua ra mot burc tranh hoan chinh vé
dau vao va két qua dau ra clia DN va nén
kinh té. Cac budc cu thé cla xép hang
VPES00 dugc mé ta nhu so do dudi day.

VNR500 st dung téng doanh thu va UNDP-
Top200 str dung doanh thu (gop) dé xac dinh DN
I6n nhét. Diéu tra doanh nghiép 2016-2018 c6
thong tin vé téng doanh thu va doanh thu thuan,
nhung diéu tra doanh nghiép 2019-2020 khong
6 thong tin vé téng doanh thu nén nhém nghién
clu st dung chi tiéu doanh thu thuan thay vi
doanh thu gbp dé dam bao tinh théng nhat.



Hinh 1: Xac dinh VPE500

Thu thap s6
lieu 2020, 2021
va giai doan
2016-2019

XU ly, lam sach

9 y)

Loai bd cac
DN cé von
nha nudc
>50%, DN FDI

€56 lieu dizu tra DN ndm 2016-2020

13

(diéu tra ndm 2017-2021) cla Toéng
cuc Théng ké duogc sir dung cho viéc
xép hang nay. Trong cac diéu tra DN,
Tong cuc Théng ké tién hanh diéu tra
két hop gilta toan bd va chon mau, va
thong tin diéu tra la tinh hinh SXKD tinh
dén ngay 31/12 clia nam trudc. Diéu tra
toan bd dugc ap dung vdi: (1) DN nha
nudc (SOEs); (2) DN FDI; (3) DN ngoai
nha nudéc (VPE) cé tr 100 lao dong trd
lén'3; (4) 100% DN thudc mdt s6 nganh;
(5) 100% DN c6 tUr 2 co s& truc thudc trd
lén, trong dé c6 it nhat 01 co s& dong
trén dia ban tinh, thanh ph6 khac khac
véi tru s& chinh cdia DN; (6) 100% DN
tai cac tinh c6 sé lugng DN nhd. Diéu
tra chon mau dugc 4p dung vai cac DN
tu nhan dudi 100 lao déng. Trong mbi
nganh kinh té thudc dan mau, cac DN
dugc sap xép theo thir tu gidm dan clia
chi tiéu lao dong thoi diém 31/12 nam
trudc. Mau chon theo nguyén téc dai
dién cho ting nganh kinh té cap 4 trén
dia ban tinh, thanh phé theo phuong
phdp ngau nhién hé théng. Véi cach bé

Riéng nganh thuong mai la DN ¢6 tur 50 lac dong
trg lén

Xép hang DN
tu nhan theo
+Lao dong

+TONg tai san

+ Doanh thu

Xép hang theo
diém trung binh
cla budc 4.

Lap danh sach
VPES500 va
phan tich

3 4 5

Tinh gia tri
trung binh thd
hang clia 3
tiéu chi cho
tung DN

tri diéu tra nhu vay, cac DN tu nhan quy
mo I&n dugc diéu tra toan bo'™.

@l\/lét s6 thuat ngl sir dung trong diéu tra

nay nhu sau:

e Lao dong ciia DN la s6 lao dong do
DN quan ly, st dung va tra luong, tra
cong. S6 liéu lao dong st dung & day
la s6 trung binh ndm, la trung binh
cong clia s6 lao dong tai thoi diém
01/01 va 31/12.

o Taisan la gia tri tng tai sdn theo s6
sach trung binh trong nam: Tai san la
gid tri tong tai sdn trung binh trong
nam, dugc tinh bang cach 1&y trung
binh cong cla tai san cudi ky va tai san
dau ky. Téng tai sdn bang téng cla (1)
tai sdn ngan han va (2) tai san dai han.
Tai san dai han gom cac khoan thu
dai han va gia tri con lai clia tai san
c6 dinh.

14 Nhom nghién ciu da danh rat nhiéu thoi gian

dé x{r ly s6 liéu va nhan thay c6 nhiéu van dé dac
biét véi cac nam diéu tra suy rong. Nhém da xr ly
cac sO liéu vé tai san, khdu hao, doanh thu, ndp
ngan sach, gia tri gia tang...va da cd géng dé khac
phuc cac I6i nhap liéu hay cac 16i khac. Nhém cling
daphai tim kiém Béo céo tai chinh cdia DN dé kiém
tra thong tin.
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Thong tin vé doanh thu trong Bao céo
nay dugc hiéu la doanh thu thuan'
ban hang hoa va dich vu dugc xac
dinh vao thai diém cudi nam. Doanh
thu thuan cda DN 1a téng thu clia DN
do tiéu thu san pham hang héa, cung
cap cac dich vu cho bén ngoai sau
khi trtr cac khoan thué'® va cac khoan
giam tru (chiét khau, gidm gid hang
ban, hang ban bj tra lai). Doanh thu
thuan khong bao gém: (1) Doanh thu
hoat dong tai chinh; (2) Doanh thu cac
hoat dong bat thudng nhu thanh ly,
nhuong ban tai san, thu tién vi pham
hop dong, thu cac khoan ng kho doi
daxaly.

@I\/Icf)t luu v quan trong la két qua xép hang

15

16

VPES500 nay dua theo s6 liéu diéu tra DN
hang nam va két qua nay cé thé khong
trung lap véi danh sach VNR500 dugc
VietNam Report cong b6 do khac biét
vé s6 liéu va phuong phap. Vé so liéu,
VNR500 xép hang dua trén bao cdo tai
chinh clia DN va la s6 tong (véi tap doan
c6 nhiéu céng ty con). Trong khi dé, vdi
s liéu diéu tra DN, trong truong hop DN

Thong tin vé téng doanh thu khéng dugc thu thap
trong Diéu tra nam 2019.

Thué tiéu thu ddc biét, thué xuét khau, thué gia tri
gia tang theo phuong phap truc ti€p phai ndp.

€6 cong ty con hay chi nhanh (xac dinh
theo ma s6 thué phu), nhém nghién cru
da cong gbp so liéu clia cac cong ty con
(theo ma so6 thué phu) va lay la két qua
gop cla DN me. Tuy nhién, khong phai
tat ca cac cong ty con déu céd mat trong
diéu tra DN hodc codng ty con cé méa s
thué khac mé sé thué cla tap doan me
nén trong mot so trudng hop, s6 gop
ma nhém nghién cu thu dugc thap
hon s6 tong |y tir bdo céo tai chinh cla
tap doan. Vé phuong phap, VNR500 xép
hang dua trén téng doanh thu (cé tham
chiéu cac tiéu chf tai san, lao dong, loi
nhuan, uy tin cdia DN) trong khi dé, thi
hang VPES00 dugc la trung binh cong
th&r hang theo lao ddng, tng tai san va
doanh thu thuan. Do vay, sé thay Tap
doan Vingroup dan dau trong cac DN
tu nhan 1&n nhéat ttr nam 2017 tdi 2020,
nhung khéng phéi la s6 1 trong danh
sach VPES00, thay vao dé la mét sé DN
thudc tap doan nay. Hodc cé thé thay tap
doan Dat Xanh trong thuc té (2021) c6
t&i hon 78 DN, nhung chi 6 trong s6 dé
dugc dua vao trong danh sach, mac du
tiém luc cla ca tap doan co thé I6n hon
rat nhiéu. Day la diém han ché cla Béo
céo do srdung sé liéu diéu tra c6 san.
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@Luc lugng DN & Viét Nam phat trién kha

nhanh trong thai gian qua. Nam 2010, ca
nudc c6 279,3 ngan DN dang hoat dong,
tédi nam 2015 la 442,4 ngan (tang 9,6%/
nam). Trong giai doan 2016-2019, s6 DN
tang binh quan 9,8%/nam (Bang 1). Theo
loai hinh s& hitu, s6 lugng DN nha nuéc
gidm do ¢ phan hda va chi truong han
ché thanh lap mdi loai hinh nay. Trong
khi d6, DN tu nhan trong nudéc chiém ty
trong Ién nhat va khong ngling gia tang.

11l. PHAN BO CUA VPE500

vy, tang 27% so v&i nam 2016. Trong do,
DN nganh Ban budn va ban 1&; stta chita
0 t6, md to, xe may va xe c6 dong ca khac
chiém sé lugng Ién nhat. DN nganh céng
nghiép ché bién ché tao (CBCT) xép thu
hai vé sO lugng va tang truéng binh quan
13,4%/nam trong giai doan 2016-2019.
DN khu vuc ndng nghiép, lam nghiép va
thdy san cé so lugng it nhat, nhung tang
trudng sé lugng cao nhat (18,9%/nam).

Trung binh giai doan 2010-2015, s6 DN tu
nhan trong nudc tdng 9,4%/ndm, va giai
doan 2016-2019 la 10,9%/nam. S6 luong
DN FDI cling tang kha nhanh, so vai 2010,
loai hinh nay tang gép dbi vao nam 2016

3.1. Bién déng ciia VPE500
qua cac nam

@Sau khi st dung phuong phép Iua chon
dugc trinh bay & phan | cla Bdo céo,

v ting 10 18,7 ngan DN vao nam 2019 nhom nghién ctu dd xac dinh dugc danh

véi t6c d6 10,2%/nAm. sach VPE500 tung nam va nhan thay co su

bién déng kha lén vé DN tham gia nhém

@ Theo nganh kinh té, DN tp trung & khu VPES00 hang nam. Ti 2016 dén 2020

vuc dich vu vdi s6 lugng gép doi DN khu
vuc cong nghiép-xay dung. Nam 2019, ca
nudc cd 451,4 ngan DN & khu vuc dich

c6 téi 823 DN vao-ra trong danh muc
VPES500. S6 lugng DN gilr vi tri 6n dinh
su6t 5 ndm khodng gan mot nda (237

Bang 1: S6 lwgng doanh nghiép dang hoat dong va cé két qua san xuat kinh doanh

2010 2015 2017 2018 2019 Tang
(%onam

)
TONG SO 279.360 442.485 560.413 610.637 668.503 9.8
DN nha nuéc 3.281 2.835 2.486 2.260 2.109 -7.5
Ty trong (%) 1,17 0,64 0,44 0,37 0,32
DN tu nhan 268.831 427.710 541.749 591.499 647.632 99
Ty trong (%) 96,23 96,66 96,67 96,87 96,88
DN FDI 7.248 11.940 16.178 16.878 18.762 10.2
Ty trong (%) 2,59 2,70 2,89 2,76 2,81

Nguon: Nién giém thong ké cdc ndm, Téng cuc Thong ké



DN); chi 80 DN gilt lién tuc trong 4 nam
trong do 40 DN la trong thai gian tu 2017-
2020. Trung binh c6 khoang 18-20% s6
DN cé madt trong VPE500 clia nam trudc
khong cé mat trong VPE500 clla ndm sau
doé. Ty 1é nay kha cao so vdi ty 1é séng sot
cla DN trong Fortune500 giai doan 1955-
201413 12,2%.

@Theo cac nganh khac nhau, ty 1é song sét
trong danh muc VEP500 cling c6 su khac
biét khé dang k&. Nném nganh dich vu c6
murc d6 bién ddng I6n hon so v&i nnhém
nganh cong nghiép CBCT. Lay hai moc
2016va 2019 la giai doan 6n dinh clia phat

5 nam lién tuc

trién DN trudc khi dai dich COVID-19 xay
ra, trong s6 500 DN ctia danh muc 2016,
chi con 308 DN xuat hién trong danh
muc 2019 (khoang 38,4% DN khong con
trong danh sach), trong dé nhom nganh
Tai chinh, ngdn hang, bdo hiém cé ty 1&
rUt lui cao nhat (19/22=86,4% khdng con
trong Danh muc VPE500 nam 2019). Cac
nhém nganh Dich vu luu trd va an uéng,
Xay dung, va Kinh doanh bat dong san
(BDS), c6 khodng trén 50% s6 DN khong
con trong danh muc. Diéu nay cho thay
nganh dich vu cé tinh canh tranh cao, ty lé
bién dong clia quy mo DN la rat 1on.

Bang 2: Bién dong ctia danh muc VPE500 cac nam (s6 doanh nghiép)

2016 2017 2018 2019 2020
237 237 237 237 237

4 nam lién tuc Tir2016 40 40 40 40
TU 2017 40 40 40 40
7 7 7 7
Ngdt quéng 15 15 15 15
8 8 8 8
3 nam lién tuc T 2016 40 40 40
TU 2017 11 11 11
T 2018 57 57 57
3 3 3
6 6 6
Ngdt quéng 2 2 2
10 10 10
1 1 1
2 nam lién tuc T 2016 47 47
T 2017 8 8
T 2017 9 9
T 2018 49 49
7 7
3 3
Ngdt qudng 3 3
5 5
8 8
Gl U 74 38 18 25 52

trong nam
Ty e 8w s 50

Nguon: Tinh todn cda nhém nghién curu
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@\/di nhém nganh cong nghiép CBCT ty &
thay d6i cé 6n dinh hon. Ty 1é ra khéi danh
muc chung cho toan nganh la khoang
32,8% (Hinh 2). Ly do dan dén su bién
dong thap hon cé thé la do tinh 6n dinh
clia th truong hodc chu ky dau tu cda linh
VUC san xudt dai hon so véi Iinh vuc dich
vu. Nhém nganh cao khi va nhém san xuét
gidy, san pham gidy c6 s6 DN bién dong
nhiéu hon cac nganh khac.

@ O mot khia canh khac, tinh theo nam
thanh Iap, VPES00 ndm 2019 chu yéu
dugc thanh lap trong giai doan 10 nam
trudc do, cho thay vai trd cla tich IQy
phat trién hon la thanh 1ap mdi & quy
mo I6n ngay tu dau. Co téi 85% s6 DN
dugc thanh lap trudc nam 2010, trong do
gan 50% la thanh 1ap trong giai doan doi
md&i manh la 2001-2010 (Hinh 3). Chi cd
khoang 30/500 DN la thanh lap trong giai
doan tr 2015 tr& lai day. Nhin chung DN
thudc nhém cong nghiép cé tudi doi 1au
hon so vdi nhdm dich vu.

Hinh 2: Bién ddng ctia cac VPE500 trong nganh cong nghiép CBCT

(nam 2016 so v&i 2019)

100

90

80

70

60

50

W Con lai
W Ra khoi

40

30

20

10

CBTP,
d.uéng

Caosu- Cokhi, Da- Dét
nhua xe spda

Gidy-
SPgidy SPgbd dugc phiKL loa

GO- H.chét, Khodng Kim  May Bién

mac

Nguon: Tinh todn cda nhém nghién curu



Hinh 3: Phan bd theo nam thanh Iap ctia VPE500 (nam 2019)

Cong nghiép
LN
S |
<O-
T O
5 Nong nghiep

T | |
NI NN B . . “ o Ill Jil;

1990 1995 2000 2005 2010 2015 2020 1990 1995 2000 2005 2010 2015 2020
Nam thanh lap

Ngudn: Tinh todn cda nhém nghién ciru

3.2. Phan bé theo dia ban cuaa Ca phé Trung Nguyén (xép vj trf 433) va
VPES500 Cong ty TNHH Dau tu Hoa Sen véi nganh

] i . ) nghé chinh la khai thac vat liéu xay dung,
@ VPES00 xuit hién ¢57/63 tinh thanh phd,

o gd va Cong ty Nong nghiép Hoang Anh
nhung cac DN nay tap trung chd yéu &

Gia Lai; hoac tai Son La la CTCP sta Mbc
Chau. Tuong tu nhu vay, tai nhiéu tinh
thudc BBSCL, tap trung mot sé lugng 16n
cac VPES00 trong inh vuc ché bién thuc
pham, dac biét la thdy sdn xudt khau,

hai trung tam kinh té I6n Ia vung Bong
bang sdng Hong va Béng Nam Bo va ¢
xu huéng tang nhe. Cac tinh dang chay
la Thanh phé H6 Chi Minh, Ha N6i va mét
s6 dia phuong cé nhiéu khu céng nghiép
nhu Binh Duong, Bong Nai, Hung Yén va
Ninh Binh. Hai vung nay chiém t&i trén
350 DN (khodng trén 70%) va tap trung
vao cac nhom nganh cong nghiép CBCT

chinh vi vay vung nay chiém tdi trén 50
DN. M6t Iy do khac la cong ty co tru s&
tai dia phuong do ly do xuét x( lic dau
nhung pham vi hoat déng la ca nudc.
Vi duy, tai Bién Bién c6 Tap doan Muong

Hinh 4). .
(Hinh 4) Thanh (vi tri th(r 133), Cong ty TNHH Dau

@ Vi cac tinh & xa cac vung dong luc, mot tu Xay dung Thuong mai Phuong Anh (vi
s6 VPES00 chil yéu gan véi thé manh dia tri thir 49).

phuong. Vi duy, vung Tay Nguyén la CTCP
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Hinh 4: Phan bo theo dia ban ctia VPE500
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Nguon: Tinh todn ctia nhém nghién cdu

3.3. Phan bd theo nganh cuaa
VPE500

@Ké’t qua phan tich cho thay VPE500 tap
trung & cac nganh san xuét, nhung dang
c6 xu hudng gidm va xuat hién nhiéu hon
trong cac nganh dich vu. Gan day nhiéu
VPES00 lai thudc nganh Van tai kho bai
(tang gép doi tr 8 1én 17 DN), hodc nganh
Ban budn, ban |é va sita chita xe (tdng tur
80 1én 90 DN), Dich vu luu trd va an udng
(tr 10 1én 12 DN). VPE500 & cac nhom
nganh khac thay doi rat ft.

@ Nhom nganh néng nghiép: C6 5 DN nong

nghiép lot vao VPE500 trong nam 2019.
Vitri xép hang nhin chung tuong déi thap,
trong dé cao nhét la CTCP Thuc pham s(ra
TH, xép thr 46, trong dé xép theo doanh
thu la 53, tai san la 40 va theo lao dong 1a
161. Bon DN khac déu cé thir hang thap
dudi 190, trong dé 2 DN xép & vj tri trén
400 (Cong ty TNHH MTV BO Stra Viét Nam,
vi tri 195; Cong ty Dau tu Phat trién Nong
nghiép VinEco, vi tri 326; Cong ty TNHH
Ba Huan vj tri 402). Cong ty Nong nghiép
Hoang Anh Gia Lai (thudc tap doan Hoang
Anh Gia Lai) xép hang chung la 471 do
xép hang vé lao dong tuong déi thap.



@VPEBOO trong nganh céng nghiép CBCT

dugc dac biét chud y trong bao cao nay
bdi tam quan trong trong phat trién cong
nghiép & Viét Nam thoi gian téi. Trong
nam 2019 c¢o tdi 266 DN (53,2%) trong
s6 VPE500 la thudc nhém nganh cong
nghiép CBCT va phan b tap trung tai mot
s6 nganh thuéc nhém tham dung véon
nhu Vat liéu xay dung (VLXD) va khoang
phi kim loai khac (28 DN), San xuat san
phadm tUr cao su va plastic (18 DN), San
xuat kim loai (30 DN), ngoai ra nhéom
tham dung lao dong nhu San xuat trang
phuc cling ¢é t&i 23 DN. Tuy nhién, noi
tréi nhat 1a nhém ché bién thyc pham, do
udng, ¢ téi 90 DN. Sa b6 ¢ thé thay, cac
VPES00 chti yéu tap trung vao khai thac
nhifng nhém nganh c6 lgi thé vé nguyén
liéu (nhu thdy san, VILXD) va thr hang clia
cac VPES00 nay khong cao. Chicé khodng
21 DN thudc TOP50, va trong s6 266 DN
cla nam 2019 thi khodng 156 DN c6
thr hang tlr 300 tr& 1én. Cau héi dat ra
la nhirmg DN 16n nay tuong quan vaéi khu
vuc FDI cling nhu chién lugc quéc gia vé
cong nghiép nhu thé nao la chi dé cho
mot nghién clu khac.

@D oiém déng chiiy 1 53 lugng DN 16 nhat

hoat dong trong nganh san xuat tang dan,
tr 3 DN ndm 2016 (CTCP S(ra Viét Nam,
CTCP Tap doan Hoa Sen, CTCP Thép Hoa
Phat) Ién 4 DN tirnam 2018. Bon DN duy
tri dugc vi tri trong Top10 tu nam 2016
la: CTCP Stra Viét Nam Vinamilk, CTCP O
to Truong Hai, CTCP Thé Gidi Di Bong,
va CTCP Dich vu Thuong mai Téng hop
Vincommerce. Thir tu cia 04 DN nay cho
thay sumd& rong va soan ngdi clia cac DN

dich vu nhitng nam gan day. Nam 20716-
2017, CTCP S(ta Viét Nam la DN tu nhan
I&n thr hai va tut xuéng vi tri thlr 4 va tha
5 vao cac nam tiép theo. CTCP Thé Gidi
Di Bong gilr & vij tri s6 1 véi sy m& rong
hoat dong kinh doanh tur kinh doanh san
pham dién t téi ban 1é luong thuc, thuc
pham, kinh doanh thuéc'”.

@LTnh vuc xay dung c6 s6 lugng dang ké

cac DN Ién. Trong s6 63 DN xay dung, c6
t&i 45 DN c6 tru s& tap trung tai Ha noi
va Thanh phé H6 Chi Minh (TP. HCM). Tuy
nhién, hau hét cac DN xay dung déu co
thr hang tuong déi thap trong khodng
dudi 200, trihai DN I6n la CTCP Xay dung
va Dia 6¢c Hoa Binh (TP.HCM, vi tri th( 6)
va CTCP Xay dung Coteccons (TPHCM, vi
tri 23). Mot nhdm nganh lién quan la Kinh
doanh bat dong san (BPS) cling gdp mat
kha lon.

@VPESOO trong nganh dich vu tuong ddi tap

17

trung trong mot sé nganh bao gom Ban
budn, ban 1é va slfa chita xe chiém ty lé
Ién nhat 86/500 DN. Van tai c6 khoang 17
DN. Hai nhém nhd khac 1a Dich vu luu trd
va an uéng c6 9 DN, nhém Tai chinh-ngan
hang-bao hiém cé 7 DN.

Trén website ctia CTCP Thé gigi Di dong (MWG)
c6 ghi: “CTCP Bau tu Thé gidi Di dong la nha ban
I8 s6 1 Viét Nam vé doanh thu va Igi nhuan, véi
mang ludi 4500 clra hang trén toan quéc. MWG
van hanh cac chudi ban 1& thegioididong.com,
Bién may xanh, Bach hda xanh. Ngoai ra, MWG da
md& rong ra thi trudng nudc ngoai véi chudi ban 1é
dién thoai va dién may & Cambodia va dau tu vao
hé thong nha thuéc An Khang.”
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Hinh 5: VPE500 trong nhém cong nghiép, dich vu (2019)

TP-B.ubng 90
Caosu-nhya 18
Co khi, xe 11

Da-SP da 9
Dét 14
Giady-SP giay 7

CN CBCT 266

G&-SPgd 10
H.chat, duoc 15
VLXD, phiKL 28

Trong do

Kim loai 30
May mdc 23
pién tlr 11

Nguon: Téng hop cla nhém nghién ctu

@ Phan tich rieng Top10 cla VPES00 cho
thdy chili yéu hoat dong trong nganh dich
vu. Nam 2016-2017, 7/10 DN Ién nhat tap
trung & khu vuc dich vy, gdm cac nganh:
Tai chinh, ngan hang, bdo hiém; Ban buon,
ban lé va stra chlta xe. TU cAc nam sau, DN

W Khac 17
Ttin-truyénthong 5
Y té-GD
TC-NH-BH
KS-N.hang
V.tdi, kho bai 17
KD BBS 27
W Xay dung 63

B T.mai, slrachtaxe 86

nganh dich vu da dang hon vdi cac nganh
Van tai, kho bai; Hoat déng vui chai, gii trf,
trong khi dé s6 DN nganh Tai chinh, ngan
hang, bao hiém gidm tir 4/10 DN (ndm
2016) xuéng 3 DN (nam 2017) va khong
nam trong Top10 tlr nam 2018.



IV. KET QUA HOAT PONG VA
PONG GOP CUA VPE500

4.1. Két qua trong ca giai
doan 2016-2019

@Ké’t gua phan tich véi quy mo trung
binh clia VPE500 qua cac nam cho
thay quy mo vuat troi clia VPES00 so
vdi cac DN tunhan con lai. Quy mo lao
déng binh quan cdia VPE500 gap hon
80 lan quy md clia v&i DN tu nhan va
c6 xu hudng ngay cang gia tang. biéu
nay do hai yéu toé: (1) Quy md binh
guan ctia DN tu nhan da nho lai trong
cac nam gan day do sé lugng DN gia
nhap thi trudng I16n va hau hét la DN
nho. (2) VPES00 co tdc dd tang quy
mo& binh quan nhanh hon (sé phan
tich & phan sau). Tuong tu nhu vay la
guy mo Vvé tai san binh quan gap 132
lan va quy mé doanh thu binh quan
gap khodng 126 lan (Bang 3).

@ Khéng chila quy mé theo ngudén Iuc, ty
I& DN VPE500 tham gia xudt khau lén

hon DN tu nhan nhiéu lan. Nam 2017,
trong khi 47,4% VPES00 c6 hoat dong
xuat khau thi chi cé 1,86% DN tu nhan
trong nudc xuat khdu. Nam 2019, ty
|& DN tu nhan trong nudc xudt khau
la 7,73%, van thdp hon nhiéu ty & gan
58,4% culia VPESQ0.

@th guy md va két quad hoat dong

18

vugt troi nén VPE500 déng gop I6n
vao hoat dong clia DN tu nhan trong
nuac'®. Binh quan giai doan 2016-
2019, VPE500 chi chiém 0,089% téng
s6 DN tu nhan trong nuéc nhung tao
viéc lam cho 10,4% lao dong, chiém
13,0% tong tai san va tao ra 15,8%
doanh thu thuan clia nhém DN tu
nhan trong nudc.

Nhitng nam gan day, s6 lugng DN tu nhan trong
nudéc khong nging gia tang. Nam 2016, cd nudc
€6 488.395 DN ngoai nha nudc dang hoat dong va
€6 két qud SXKD. Téi nam 2019 tang lén 647.632
DN, tang gan 33% so v&i nam 2016

Bang 3: Cac chi tiéu trung binh cia mot doanh nghiép tu nhan

Lao doéng

(Ngudi) VPES00 1654

VPE500/VPE (16n) 75.2

VPE 0.021

Tai san
(1000 ty)

VPES00 3.28

VPE500/VPE (ldn) 156.2

VPE 22 26 20 21 22

2007 1790 1889 1835
77.2 89.5 90.0 834
0.026 0.022 0.028 0.024
3.25 2.84 3.33 3.18
125.0 129.1 118.9 132.5
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VPE

0.018 0.025 0.021 0.024 0.021
Doanh

thu thuan RV 221 2.69 273 2.97 2.65
(1000 ty) \
VPESOO/VPE (1&n) 122.8 107.6 130.0 123.8 126.2
VPE 0.85 1.86 1.44 7.73 2.09
Ty 1& DN ¢6
xuat khiu RV 16.89 47.4 53.4 58.4 483
(%)
VPESOO/VPE (1&n) 19.9 25.5 37.1 76 23.1
VPE 10.5 26 2.0 11.1 45
Ty 1& DN c6
nhap khau [RYEE) 73.0 56.8 59.8 70.9 64.5
(%)
VPES00/VPE (I6n) 7.0 21.7 29.9 6.4 14.4

Nguon: Tinh todn cda nhém nghién ciru

Ghi chd: Cdc chi tiéu téng tai san, doanh thu thudn dugc tinh theo gid so sanh 2010. Ty 1é DN xudt nhdp khdu ndm 2016
thdp hon cdc ndm khdc do s6 liéu xudt nhdp khdu ndm 2016 bj thiéu nhiéu quan sdt.

Bang 4: Pong goép ctia VPE500 v&i doanh nghiép tu nhan (%)

2016 9.6 16.8 16.0
2017 1.4 14.7 16.8
2018 10.0 10.2 15.3
2019 104 10.4 15.0
Trung binh 104 13.0 15.8

Nguon: Tinh todn ctia nhém nghién ciu

Ghi chd: Cdc chi tiéu tong tai san, doanh thu thudn duoc tinh theo gid hién hanh.

@Déng gop clia nhém VPES00 trong mot
s6 nganh cu thé la rat Ién. Nam 2019,

DN thudc VPE500 cla nganh nay déng
gop téi 23,0% vé viéc lam, 33,4% vé tai
sanva 35,2% vé doanh thu. Tuong tu nhu
vay mét s6 nganh nhu Kinh doanh BBS;

cac VPES00 trong nganh Tai chinh, ngan
hang, bdo hiém (7/1120 DN) chiém tdi

63,7% tong lao dong va 71,3% tai san, Dich vu luu trd va an udng; Ban budn,

tao ra 69,0% doanh thu thuan, cho thay
mUrc d6 tap trung rat cao clia nganh nay.
Nganh cong nghiép CBCT la nganh dung
th hai vé mirc do tap trung; theo d6 266

ban |é va slra chita xe cling c6 ty |é dong
gbp cla VPES00 t&i trén 10% trong cac
khfa canh vé lao dong, tai san va doanh
thu (Bang 5).



Bang 5: Dong gép ctia VPE500, nam 2019 (%)

Ty trong Lao dong Tai san Doanh thu
s6 DN

Theo nganh cap 1

NoOng, Iam, thuy san

C.cap nudc; xtr ly chat thai . 3.0 7.6 6.8
Tai chinh, n. hang b. hiém : 63.7 713 69.0

Hanh chinh va DV hé trg . 1.7 1.9 16.9

Y té va trg gitp xa hoi . 12.0 29.1 21.4
0.36 255 309 439

Dong bang song Hong 0.154 125 23.1 15.6

Trung du mién nui phia Bac 0.140 12.5 204 17.1

Bac Trung B6 va duyén hai mién 0.104 7.6 17.0 19.8
Trung

Tay Nguyén 0.045 8.2 20.4 20.2
béng Nam B6 0.172 18.1 20.5 23.0

Dong bang sdong Clru Long 0.313 17.1 28.0 22.4

Nguon: Tinh todn cda nhém nghién ciru
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@Trong 6 vung kinh té, VPE500 & Bong

bang séng Clru Long chiém ty 1é cao nhat
vé s6 DN (0,313%), tong tai san (28,0%)
doanh thu thuan (22,4%). DN tu nhan I6n
nhat vuing Bong Nam B xép th( hai vé
cac chi tiéu trén va dan dau ve ty 1é lao
dong duagc tao viéc lam. DN lot vao nhom
VPES00 ving Bong bang séng Hong tuy
chi tao viéc lam cho 12,5% s6 lao dong
cla DN tu nhan trong nudc cla vung,
nhung chiém t&i gan % gia tri tong tai san.
DN I6n vung Tay Nguyén chi chiém ty 1é
nho trong sé DN tu nhan trong nudc cla
vung, nhung déng gép kha lén vé doanh
thu thuan.

4.2, Két qua san xuat kinh
doanh cia VPE500 nam 2019"

@Trong 500 DN dugc xép hang cao nhat

nam 2019, c6 237 DN gilt vj tri trong
bang xép hang lién tuc tUr 2016 va 51
DN gilrvi tri lién tuc tr 2017; 25 DN xuét
hién lan dau trong nam 2019 con lai
187 DN xuat hién ngat quang mot dén
hai nam.

@Xem xét két qua hoat déng ctia VPES00

19

nam 2019 trong ca giai doan 2016-2019
cho thdy nhém DN nay khong chi ¢
quy md I&dn hon ma tang trudng quy mo
clng nhanh hon cac nhém DN tu nhan
con lai. VPE500 c6 téc db tang lao dong

Trong phan nay, nhém nghién clru danh gid hoat
déng trong giai doan 2016-2019 clia VPE500 ndm
2019 bang céch: (1) Dua trén danh séch VPE500
nam 2019, xac dinh nhédm DN nay vao cac nam
2016-2018; (2) So sanh két qud hoat dong cla
cdc nhém nay hang ndm, chu trong vao toc do
tang trudng cla cac yéu to lao dong, tong tai san,
doanh thu thuan binh quéan clia DN.

binh quan cao nhat (khoang 7,4%/nam),
cling nhu tai san (15,4%/nam) va doanh
thu (11,7%). Do doanh thu tang cham
hon so vdi tai san va lao dong nén NSLD
cla VPE500 tang thap hon nhém FDI va
DN nha nudc (Hinh 6).

@Theo nganh, co tdi 9/15 nganh dat

tang trudng duong vé von, lao dong va
doanh thu. Nganh Théng tin va truyén
théng dan dau vé tang trudng lao dong,
tai san va doanh thu vdi ty |é tuong Ung
la 45,0%/nam; 38,3%/nam va 43,7%/
nam?. Trong cac DN I6n duy tri dugc
vi tri trong VPE500 clia nganh san xuat,
nganh nong, lam, thdy san dat téc do
tang trudng dau vao va doanh thu thuan
tuong doi cao; DN nganh céng nghiép
CBCT dat téc dd tang trudng NSLD
cao thr tu (22,5%/nam), xép sau nganh
Dich vu luu trd va an udng, va Kinh
doanh BDS.

@DN ton tai trong VPE500 giai doan

20

2016-2019 cla vung Bong bang sdng
Hong va Bong Nam B6 cé su md& rong
vé quy mo kha cao va dat tang trudng
nang sudt lao déng binh quan 29,2%/
nam va 27,0% nam trong giai doan trén.
Ngugc lai, DN vung Trung du va mién
nUi phia Bac cé tang trudng vé lao dong,
tong tai san va doanh thu thuan, nhung
NSLD gidm 3,8%/nam. Tinh trung binh,

Bang chd y la 02 DN thudc CTCP FPT mé& rong
manh vé quy mé lao dong va téng tai san vao nam
2019 va dat dugc doanh thu thuan vuot troi so véi
nam 2018. Cu thé, lao dong va téng tai san cla
Cong ty TNHH phan mém FPT tang 563% va 228%.
Cong ty TNHH hé théng thong tin FPT clng tang
cudng nhan luc thém gan 3 lan; tng tai san va
doanh thu thuan tang gép doi.



Hinh 6: Toc dd tang truwdng (%/nam) trong giai doan 2016-2019
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Ngudn: Tinh todn cda nhém nghién ciru

khu vuc tu nhan cé NSLD thdp hon so
v@i DN FDI va DN nha nudc. biéu dang
quan tam la VPE500 cling khéng cé téc
do tang NSLD qua vugt trdi so vdi cac
DN tu nhan khac. Nguyén nhan mot
phan do yéu t6 nganh. Tuy nhién phan
Ién c6 thé la do tinh hiéu qua cham lai
theo quy mé do muc NSLD ctdia VPES00
cao hon han cac DN khac.

@Xét vé ndng sudat va téc dd tang nang

suat- cac chi sé cho thay nang luc canh
tranh dai han clia DN-cho thdy nhin
chung NSLD cla khu vuc tu nhan van
thdp nhat. Theo dé, NSLP trung binh
clia DN nha nudc dat 327,8 triéu dong/
lao déng, khu vuc FDI & muc thap hon

(319 triéu dong/lao ddng) va khu vuc tu
nhan chi dat 221 triéu dong/dong, thap
hon dang ké so vd&i hai khu vuc trén
(thdp hon 47,9% so v&i DN nha nudc,
va 44,3% so v&i DN FDI). VPE5S00 cling
khong cé téc do tang trudng nang suat
qua vugt tréi so vdi DN tu nhan noi
chung (5,5%/nam so va&i 4,6%/nam), va
nhin chung van thap hon cac khu vuc
khac. Biéu nay cho thay tang trudng cla
VPE500 néi chung van dua nhiéu trén
tang trudng vé ngudn luc hon la dua
trén chiéu sau vé nang suat hoac céng
nghé, cho thay tinh thiéu bén ving cla
khu vuc DN tu nhan néi chung.
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@Béng cach ghép n6i co s dit liéu DN trén

thi truong ching khoan?' vdi danh sach
VPE500 nam 2019, nhédm nghién cu xac
dinh dugc 157 VPES00 la DN niém yét.
Ve hiéu qua tai chinh ngan han, VPE500
c6 kha nang sinh 11 va hiéu qua s dung
von tot hon DN niém yét néi chung. Cu
thé, nam 2019, chi s6 ROA trung binh cla
VPES500 la 6,8% va chi s6 ROE la 15,2%;

cao hon murc trung binh 3,5% va 9,3% cla
DN niém yét. Tuy nhién, cac chi s ROA,
ROE ctia VPE500 c6 xu hudng giam trong
3 ném trd lai day, cho thay hiéu qua s
dung von va kha nang sinh 16i cila nhém
DN tu nhan I&n nhat niém yét trén thj
trudng ching khoan giam. Bay cling la xu
thé chung clia DN niém yét va cé thé do
tac dong clia dai dich COVID-19 (Bang 6).

Bang 6: Cac chi s6 tai chinh ctia doanh nghiép niém yét thudc VPE500

Chung

3.2

4.8 4.7 6.4

VPE500

6.8 6.0 54 6.1

15.2 129 8.9 124

Nguon: Tinh todn cda Nhém nghién ciru tir co sé dit liéu Vietstock

21 Cosddi liéu cla Vietstock cho phép tiép can so6
liéu clia cdc DN niém yét trén san chiing khoan
trong giai doan 2019-2021. Nhém nghién clu so
sanh két qua hoat dong tai chinh clia VPE500 xac
dinh trong ndm 2019 trong 3 nam tiép theo.



V. KHA NANG CHONG CHIU
COVID-19 CUA VPES00

@pai dich COVID-19 xdy ra dau ndm 2020 i sE e e v e b - dosr

tdc dong manh tdi hoat dong clia DN.
Hoat déng SXKD ctia DN gap khé khan do
sy dut gay chudi cung Ung khién nguodn
cung nguyén liéu gian doan hodc khan
hiém; thi truong dau ra gidm manh, dac
biét v&i cac sdn phdm xudt khau khién
s6 DN rut lui khéi thj trudng tang manh.
Trong 9 thang dau nam 2020, cd nudc
c6 78.306 DN rUt lui khoi thj truong, tang
27,2% (yoy). Trong danh muc VPE500
nam 2019, vao nam 2020, c6 409 DN
ton tai trong danh muc, 91 DN d& phai
nhuong vi tri cho cac DN khac.

@Khéo sat vé tac dong cla dich COVID-19

dén hoat ddong SXKD cla DN thang
9/2020 clia Téng cuc Théng ké cho thay
dai dich tac dong tiéu cuc tdi 83,9% DN
duoc khao sat. DN quy mé cang Ién chiju
tac dong cang nhiéu. Trong nhém DN 16N,
87,8% tuyén bd chiu tadc dong tiéu cuc
cla dich bénh; 47,8% tuyén b6 giam lao
déng va 63,5% tuyén bo gidam doanh thu
9 thang ndm 2020.

@Phén tich s6 liéu cling cho thay, VPE500

khong cé sirc chéng chiu tot hon DN tu

cling c6 muec gidm I6n trong khi DN tu
nhan lai tang nhe. Vdi riéng nganh cong
nghiép CBCT, cac DN thudc VPES00 duy
tri téc do tang lao dong tuong duong cac
nam trudc, trong khilao déng clia cdc DN
tu nhan trong nudc néi chung tang rat
nhe. C6 thé cho rang nén tang dau tu cla
cac DN I6n tét hon, vi vay kha nang Ung
phd va duy tri san xuat tét hon. Bén canh
do, rét nhiéu VPE500 trong nganh CBCT
la DN xudt khdu, nén van duy tri dugc
tinh hinh SXKD t6t hon so vai DN tu nhan
khac.

@ Mot s6 DN VPES00 thuoc nganh dich

vy dugc hudng loi tir dai dich md rong
quy mo va dat dugc két qua SXKD tot
haon, bao gom: Tai chinh, ngan hang, bao
hiém22, Y té, Kinh doanh BBS, Gido duc va
dao tao®. Nganh xay dung trong VPE500
chiu thiét hai nhiéu hon, lao dong binh
quan mdi DN gidm trung binh 318 lao
dong. Tuy nhién cling can chd y la cac
DN VPE500 cling c6 muc bj tac dong
tiéu cuc rat khac nhau. Vi dy, lao dong

R B L ; R 22 C66/7 DN thudc nhém nay cé tang trudng doanh

nhan ndéi chung, thé hién qua muac dé thu thuan va 6 DN tang t6ng tai san. Trong d6

o R " L. 5 Cong ty c6 phan bao hiém Sai Gon - Ha Noi tang

thay doi lao dong gitta hai nam 2020 va quy md lao dong, téng tai sdn va doanh thu thuan
2019. Hai nganh chju anh huéng tiéu cuc tdi 118,8%; 33,5% va 77,1%.

cla dai dich 1a Dich vu luu trd va an uéng; 23 1 trong 2 DN thudc nganh Y té va hoat dong trg

va Vui chai gidi tri c6 mic do gidm lao
déng clia DN thudc VPE500 Ién hon DN
tu nhan (Bang 7). Tuong tu, DN VPE500 &

gilip xa hdi la CTCP Vac xin Viét Nam. Trong nam
2020, day la mét trong s6 DN hudng lgi tur dai
dich. Lao déng nam 2020 tang 35,1% va doanh
thu thuan tang 65,4%. DN con lai la CTCP bénh
vién da khoa qudc té Vinmec cé téng tai san tang
30,9%, trong khi lao dong gidm 1,44% va doanh
thu thuan gidm 12,6%.
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trung binh nganh Ban budn, ban Ié va
stra chlfa xe tang, nhung cling cé nhing
DN bj thiét hai ndng. Vi du, DN Ién nhat
trong nganh Thong tin va truyén thong
la Cong ty TNHH phan mém FPT giam
téi hon 80%, lao dong, tai san va doanh
thu thuan. Cong ty TNHH hé théng thong

tin FPT cling giam lan luot 52,8%; 22,6%
va 49,6%. Nguac lai, 03 DN con lai trong
nhém la CTCP Gidi phap thanh toédn Viét
Nam, Cong ty TNHH phan mém FPT Ha
NOi va Cong ty TNHH phan mém FPT
thanh phé H6 Chi Minh c6 tang trudng
vé quy mo va doanh thu.

Bang 7: Mirc do thay ddi quy md lao ddng 2020/2019 (%)

C.cap nudc, x.ly chat thai -0.15

T.chinh, Ngan hang, B.hiém 342

T.tin, tr.théng -7.04

DN nha DN Tu VPE500 Chung
nuéc nhan

2.46 342 -6.32
-1.74 1.11 523 -1.17
-3.76 1.52 -13.96 0.58
-0.51 -0.73 1.12 -0.42
5.09 1.29 2.07 -10.23
2.89 1.56 -15.78 1.51
-3.87 9.59 8.32 5.77
-1.26 2.93 442 2.01
-14.62 -4.45 -28.60 -14.70
12.14 6.22 12.58 9.85
7.26 4.99 5.64 4.57
0.32 10.33 4.94 4.96
9.77 3.77 -0.62 4.07
-9.90 -2.94 -8.10 -5.38
591 592 1.7 574
-0.69 3.59 5.11 0.80

Ngudn: Tinh todn cta nhém nghién ctru

52



VI. CONG NGHE VA LIEN KET CUA

VPES500

6.1. Vé tinh hinh st dung céng
nghé&, may moc

@Sfr dung phan diéu tra chon mau riéng vé

tinh trang cong nghé cho DN trong nganh
cong nghiép CBCT cho thay do tiém luc
vé guy mo nhin chung VPE500 c6 mic
dd cong nghé hién dai hon cac DN tu
nhan khac thé hién qua mot s6 chi s6 vé
may moc thiét bi (Bang 8). Tubi doi cla
may mac thiét bi hién dang st dung cla

VPES500 tré han so véi DN tu nhan khac
khoang 1 nam. Bay khong phai la con s6
qué lén so vai chénh léch vé tubi ddi cla
may maoc thiét bi cda FDI va DN tu nhan
ndéi chung la khodng 6,8 nam. Tuy nhién,
néu chia theo s6 ndm st dung clia may
maoc thi thay khodng 40% mdy moc thiét
bi do VPE500 st dung cé tudi doi dudi 5
nam, trong khi con sé nay ctia DN tu' nhan
la khodng gan 37%.

Bang 8: Tinh trang may mac thiét bi (% s6 doanh nghiép)

Thai gian mua

Loai thiét bi

Nguoén goc hinh
thanh

Nguon goc mua

0-5nam

6-10 nam

Trén 10 nam

Dung cu cam tay cao hoc

Dung cu cam tay st dung dién
Do ngudi diéu khién

Do médy tinh diéu khién

Mua

DN khéc cung cap

Tu phét trién

Khac

Trong nudc

DN Viét Nam cung nganh

DN Viét Nam khac nganh

DN FDI & Viét Nam cling nganh
DN FDI & Viét Nam khac nganh
Nhap khau

DN cung nganh

DN khac nganh

S5 nam sir dung dén 2018 (binh quan)

39.7 36.6
353 32.7
25.0 30.7
1.5 1.1
1.5 55
69.1 84.5
279 8.0
96.1 96.9
2.0 1.8
1.6 1.2
0.3 0.1
59.7 87.1
4.5 11.0
40.3 65.1
3.0 53
11.9 53
40.3 12.9
179 52
224 7.8

Nguon: Tinh todn clia nhém nghién ciu
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@ /PES00 vut tréi so véi DN tu nhan vé
I& may moc tu dieu khién- la mot trong
nhitng chi s6 quan trong vé s6 hda san
xudt. Co t&i 28% s6 DN thudc VPES00 cé
cac trang thiét bj nay trong khi chi s6 cla
DN tu nhan chi khoang 8%.

@86 liéu diéu tra cling phan anh kha ding
vé thuc té hinh thanh may mdc, thiét bj
cong nghé clia khu vuc tu nhan & Viét
Nam, do la khd nang tu phat trién thong
qua dau tu R&D cuc ky thap. Chi khoang
hon 1% s6 DN cé ngudn géc hinh thanh
may maoc thiét bi la tu phat trién va diéu
nay dung cho ca VPE500 va DN tu nhan
noéi chung. Phan 16n méay moc thiét bj la
tlr chuyén giao (trén 96%), trong khi do,
vdéi tiém luc I16n hon VPE5S00 cé quan hé
chuyén giao tlr FDI cao hon gap dbi so
v&i DN tu nhan (11,9% so vdi 5,3%). Két
qua trén cho thay cao hodivé s6 hda, vé kha
nang tiép can may maoc va hudng loi tur
FDI clia VPE500 I6n haon nhiéu so vdi cac
DN tu nhan khac.

6.2. Lién két vé&i nha cung cap
trong nuéc

@Cd cdu cung cdp dau vao clia VPE500
va DN tu nhan trong nudc khac cling c6
su khac biét nhat dinh. Cac DN tu nhan
khac c6 pham vi hep hon, tap trung vao
cac nha cung cap trong tinh, trong ving,
trong khi do VPE500 c6 pham virong hon
dang ké, dac biét can cht y ty 16 DN ¢6
nhap khdu cao hon gép gan 4 1an so vdi
DN tu nhan khéc (Bang 9).

Bang 9: Ty trong cac nguon cung cap
nguyén liéu cho doanh nghiép

VPE500

Cung mot tinh 253

Trong vung 20.5 322
Ngoai vung 16.4 12.2
NGETRGELT 37.8 10.3

Nguon: Tinh todn ctia nhém nghién ctru

@ Ve quan hé khach hang, VPES00 6 s6
luong khach hang vuot trdi so vdi DN tu
nhan ndéi chung. DN tu nhan trong nudc
chiém uu thé trong s6 cac khach hang
quan trong nhat ctia hai nhém, nhung vdi
VPES500 ty Ié doanh thu ttr khach hang DN
tu nhan khdng tuong xiing vdi ty trong vé
s6 lugng. Trung binh khoang 2/3 khach
hang cla VPE500 la DN tu nhan trong
nudc, trong khi déi tugng khach hang
nay chiém 57,4% tong s6 lugng khach
hang cla nhém khong thudc VPES00.
Tuy nhién, doanh thu trung binh tur DN
tu nhan trong nudc chi chiém gan 45%
doanh thu clia VPES00, thap hon ty lé
hon 60% doanh thu clia DN tu nhan quy
mo nhd hon. Diéu nay cé nghia la DN tu
nhan chiém ty lé I6n nhung khong phai la
nhing khach hang dem lai doanh thu Idn
nhat cho VPE500. Khach hang khac va DN
FDI mdi la cac khach hang tao doanh thu
cao nhat cho VPE5S00.



6.3. Lan téa nang suat va déng clia canh tranh, c6 thé tich cuc hodc

luong ciia VPES500 téi doanh
nghiép trong nuéc

tiéu cuc, tich cuc theo nghia ap luc canh
tranh sé gitip DN nhé hon tu dau tu nang

@Dé lam r& hon vai tro cla VPE500 Vdi Cao nang suat. Tuy nhién cling co the co

cac DN khac, phan nay sé udc luong tac
dong cla lan téa vé nang suéat va luong
clia VPE500 vai DN tu nhan trong nudéc
khac?*. Phuong phap danh gia tac dong
lan tda ctia DN I&n v&i DN nhd hon dugc
thuc hién tuong ty nhu phuong phap
danh gia tdc dong lan tda clia DN FDI vdi
DN trong nudc nhu trong cac nghién cdu
cla Nguyen (2008), Le & Pomfret (2010),
Tran (2011) va Huynh (2020). Tac dong
lan téa dugc danh gia trén ca hai géc do
trong cung nganh va lién nganh. Vai goc
do lién nganh, DN dugc coi la ha nguén
cla VPE500 la DN c¢é thé mua dau vao
tr VPES00 (khach hang ciia VPES00). DN
dugc coi la thugng ngudn cla VPESQO la
DN ban dau vao cho VPE500 (nha cung
cap clia VPE500).

@Vé ly thuyét tac dong lan tda vé nang suat

clla VPES00 véi cac DN (cung nganh hay
lién nganh) do nhiéu yéu té: (i) Lan tda
cong nghé do cac DN tu nhan cé thé sao
chép cong nghé tir VPES00 véi gid dinh
rang VPE5S00 c6 trinh dd cong nghé cao
hon. Biéu nay gitip DN nhé nang cap cong
nghé, nang cao nang suat va hiéu qua
hoat dong); (i) Tac dong tir dich chuyén
lao dong (vi du lao ddng sau khilam trong
DN 16n ¢6 thé ra tu m& DN mdi nhd hon
hodc lam cho DN nhd hon, vi vay cé thé
mang theo bi quyét, kj nang, ddc biét la ki
nang quan ly sang nhém nhé hon; (iii) Tac

24 Phan nay cling udc lugng lan tda vé nang sudt va

luong cda DN FDI téi VPE.

tac dong tiéu cuc, néu canh tranh vé tiép
can nguon luc nhu von, lao dong... hodc
thi truong. Bay con goi la tac dong chen
lan gitta DN I6n v&i DN nho hon.

@Nhém nghién ctru sir dung mo hinh udc

lugng cho s6é liéu bang giai doan 2016-
2019, gbm udc lugng tac dong c6 dinh
(fixed effects) va tac déng ngau nhién
(random effects) va lua chon md hinh
thich hop s dung kiém dinh Hausman.
Bién tré clia mot s6 bién gidi thich dugc
str dung dé han ché cac sai léch khi mo
hinh cé yéu t6 noi sinh tiém an. Két qua
kiEm dinh Hausman cho md hinh udc
luong tac dong lan tda nang suat va lan
téa luong cho thady mé hinh tac dong cé
dinh la phu hop hon.

@ K&t qua cho thay VPES00 6 hiéu g lan

tda vé nang suat t&i DN con lai. Tuy nhién
anh hudng c6 mot s6 diém dang cha y
sau day:

M@t la: VPES00 trong cung nganh co tac
dong tiéu cuc tdi cac DN tu nhan khac
(Hinh 7). M{c tiéu cuc nay co y nghia
théng ké va gia tri kha 16n. Cu thé khi quy
md cla khoéi VPES00 tdng khodng 1%
s& dan dén NSLD cla DN tu nhan khac
giam di 0,9%. biéu nay phan anh canh
tranh gitra VPE500 va DN tu nhan trong
nudc khac trong cung nganh la kha gay
gat. DN tu nhan cé thé bj anh hudng tiéu
cuc do canh tranh lao déng, nguoén luc va

25 Vidu bién doanh thu thuan, cudng do von.
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26

thi truong nhu da phan tich & trén. Thuc
té cho thay cac DN lén thudng lan &t cac
DNVVV trong viéc tiép can cac nguon luc
ho trg tir nha nudc, va trong nhiéu nam
qua cac DN nhé it tiép can dugc cac ho
trg ca Nha nudc.

Hai la: Cac VPES00 co tac dong tich cuc
tdi cac nha cung cdp la DN tu nhan trong
nudc. Diéu nay la phu hop véi ly thuyét,
do cac DN nho néu trd thanh nha cung
cép cho DN 16n thi c6 thé ¢ Igi vé mat
nang suat (tang thi truong, chuyén giao
cobng nghé, ky thuat...). Mdc dd tac dong
nay nhoé hon so vdi viéc ca DN tu nhan va
VPES00 cung nganh (0,6%).

Ba la: Cac VPES00 ¢ tac dong tiéu cuc
vé nang suat tdi cac cac khach hang la
DN tu nhan, mdc du murc tac dong thap,
chi khoadng -0,3%. Diéu nay c6 thé do s6
lugng DN tu nhan trong nudc la rat 16n
va tac dong clia VPES00 tdi nhém khéach
hang nay khong Idn, trong khi DN tu
nhan trong nudc van chiu tac dong am
vé mdt tiép can nguodn luc. Can cha vy la
phiéu thong tin vé s dung céng nghé
trong DN nam 2018 cho thay khach
hang la DN tu nhan trong nudc chiém
2/3 s6 lugng khach hang quan trong
clia VPE500, nhung chi mang lai 44,9%
doanh thu. Trong khi do, vai DN khong
phai la VPE500, DN tu nhan trong nudéc
chiém 57,4% khach hang quan trong va
tao ra 60,3% doanh thu. Chi cé 8,9% DN
tu' nhan trong nudc khéng thudc VPE500
nhan dugc chuyén giao cong nghé tir nha

Nguon: https://laodong.vn/kinh-te/tranh-
viec-doanh-nghiep-lon-lan-at-doanh-nghiep-
nho-521090.1do

cung cap trong nudc? kém hgp dong dai
han. Theo Crespo & Fontoura (2007), néu
DN tu nhan trong nudc khong du nang
luc hudng lgi tir viec tang chat lugng san
phdm cla nha cung cap thi ho phai chiu
chi phi cao hon va do dé kné cé thé tang
nang suat.

@Bé’n la: So sénh gitta tadc dong clia VPES00

t&i DN tu'nhan khac va gitra cac DN FDI tdi
DN tu nhan cé su khac biét dang ké. Cu
thé tac dong tiéu cuc cla canh tranh do
FDI tao ra nhé hon khodng 3 1an (-0,29%
50 vdi -0,94%). Biéu nay cé thé do FDI chd
yéu la xuat khau nén it cé tac dong canh
tranh truc tiép. Tac dong tich cuc trong
trudng hop DN tu nhan la nha cung cap
cla VPE500 va FDI kha rd rang va tac
dong tich cuc VPES00 cao hon dang ké
khodng 0,1 diém %.

27 Bang hdi chi hdi “Phan 16n cac hop dong cé bao

gom chuyén giao cOng nghé tir nha cung cap trong
nudc cho DN khéng?” nhung khong tach bach loai
hinh s& hitu hay quy mé clia nha cung cap trong
nudc. Ty 1&é DN ngoai VPES00 nhan dugc chuyén
giao cong nghé (CGCN) tir nha cung cap trong
nudc néi chung chung 8,9% cho thay nhin chung
viéc CGCN cho DN tu nhan trong nudc khéng phai
la VPE500 con han ché. Trong cac dang CGCN,
27,3% DN khong phai la VPE500 nhan dugc cong
nghé tr DN ngoai tap doan, thdp hon ty lé 41,2%
clia VPES00.



Hinh 7: Tac déng nang suat ctia VPE500 va FDI t&i doanh nghiép tw nhan

0.6

04

0.2

Cung nganh

Thuong ngudn

Ha nguon

-0.2

-04

mFDI
-0.6

m VPE500

-0.8

Ngudn: Tinh todn cda nhém nghién ciru

@ve tac dong 161 luong: Khac véi tac dong

lan tda vé nang sudat tuong doéi phurc tap
va qua nhiéu kénh khac nhau (cong nghé,
canh tranh thj trudng, quan hé san xudt,
nguodn luc...) va cé anh hudng dai han,
anh hudng vé luong tuong déi ngan han
va truc tiép do tuong tac trén thij truong
lao dong. DN lén cé thé anh hudng tdi
murc luong va téc do tang luong clia DN
nhd théng qua canh tranh thu hit lao
dong do hu han trong cung lao dong,
dac biét vdi lao dong co k§ nang. Mac du
murc luong clia cd DN Ién va DN nhd déu
bi anh hudng bdi quan hé cung cau trén
thi truong, trong nhiéu truong hop DN
Ién c6 nhiéu kha nang quyét dinh hodc
diéu chinh muc luong dé hon DN nhd.
Clng chinh vi thj phan I&n, cac bién dong
vé quy mé DN hodc luong clia DN 16n

thay déi c6 thé sé kéo theo thay doi vé
luong & DN nhé. Nhém nghién clru kiém
dinh diéu nay théng qua mo6 hinh dugc
xac dinh tuong tu nhu truong hop vé lan
tda nang suat, trong doé bién phu thudc
la mUrc luong, hodc téc dd tang luong cla
cac DN nhd, va bién doc lap la su hién
dién clia DN Ién trong thi trudng, dugc
phan anh qua thi phan (ty trong doanh
thu clia VPE500 trong nganh véi trong sé
la ty |é lao dong). K&t qua cho thay, nhin
chung VPE500 cé anh hudng téi muc
luong, tuy nhién khéng dang ké. Thi phan
cla VPE500 tang 1% sé& dan dén miurc
luong clia DN tu nhan khac tang 0,15%.
MUrc tdc ddng clia FDI la khoang 0,04%.
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KET LUAN VA
HAM Y CHINH SACH

@Tuy c6 vai tro to l6n, khéi DN tu nhan clia DN thuong cé tinh ngan han, nho

trong nudc cla Viét Nam chua trd thanh
luc luong hung manh nhu ky vong, cac
DN tu nhan I6n chua dat dugc tam c&
thé gigi. Mot s6 DN tu nhan I6n da xuat
hién?® nhung s6 lugng chua nhiéu va cac
thuong hiéu Viét Nam van cé gia tri thap
hon cac thuong hiéu clia nhiéu quoc gia
Pong Nam A. DN tu nhan quy md nhd
va vlra gap phai nhiéu trd ngai (ca khach
quan va chd quan) trong qua trinh phat
trién. Do vay, s6 lugng DN tu nhan trong
nudc o quy mo nhod vuon lén quy mo
vua, t quy mo vura vuon 1én quy mo 1on
khéa it &i. T6c do chuyén dich quy mo kha
chéam, nhiéu DN phadi mat 10-20 nam
phét trién thanh quy mo vira?. Theo cac
chuyén gia, trd ngai khach quan ngan can
DN tang trudng quy mo 1a: (i) Moi truong
kinh doanh van thiéu thuan lgi, van con
tinh trang phan biét doi xr gitta DN tu
nhan trong nudc vai DN FDI va DN nha
nudc; (i) DN tu nhan gap kho khan trong
tiép can dat dai, von, thi truong, khach
hang va cac bat lgi vé thué, hai quan; (iii)
RUi ro vé thay déi chinh sach va phép luét
kinh doanh khién viéc dau tu kinh doanh

Bay tap doan Viét Nam nam trong nhém 200 DN
trén 1 ty USD & chau A 13 Tap doan Masan, Thé
Gigi Di Bong, Sabeco, CTCP Hang khong Vietjet,
Vinamilk, Techcombank, Vingroup. Tham khao
tai: https://www.forbes.com/asia-over-billion/
list/#tab:overall

Nguon: https://vov.vn/kinh-te/vi-sao-doanh-
nghiep-tu-nhan-nho-va-vua-van-cham-
lon-813413.vov

l& ma khong cé tinh chién lugc dai han.
Trd ngai chd quan la DN tu nhan trong
nudc hau hét céd quy mo nho, quan tri yéu
kém, cdbng nghé thap, thiéu cac nguon luc
cho dau tu SXKD, chua tham gia sau vao
chubi cung Ung toan cau va con han ché
vé DMST,

@Vdi muc tiéu danh gia hoat dong, vai tro va

su lién két clia nhém VPES00 véi khu vuc
kinh té tu nhan trong nudc, la co s& cho
quan ly nha nudc, xdy dung chinh sach
phét trién kinh té tu nhan, chuyén dé nay
xac dinh, danh gia hoat dong, déng gop
va vai tro cdia 500 DN tu nhan Ién nhat
trong giai doan 2016-2019. Nhém DN tu
nhan lén nhét, xac dinh theo lao dong,
tong tai sdn va doanh thu thuan, déng
vai trd quan trong trong giai quyét viéc
lam, ngudn von, tao doanh thu cta khoi
DN tu nhan trong nudc. Trong giai doan
2016-2019, déng gép clia nhém VPES00
thé hién & ty trong lao dong, ngudn von,
doanh thu thuan va ndp ngan séch cla
DN tu nhan trong nudc cé xu hudng tang.
Trung binh giai doan 2016-2019, VPE500
chiém 0,089% téng s6 DN tu nhan trong
nudc; dong gdp vé lao ddng, tng tai san,
doanh thu thuan va ndp ngan sach cla
khoi DN tu nhan trong nudc lan luot la

30  Nguon: https://moit.gov.vn/tin-tuc/bao-chi-voi-

nguoi-dan/noi-buon-thieu-vang-doi-ngu-doanh-
nghiep-tu-nhan-lon.html




10,4%; 13,0%; va 15,8%3'. Didu d6 thé
hién vai tro quan trong va ngay cang tang
cla cac DN tu nhan I16n.

@Ké’t qua phan tich trong bao cdo nay cho

thdy giéng nhu cac DN tu nhan khac,
VPES00 tap trung khd dong & cac vung cé
dong luc kinh té cling nhu' mat dé DN cao,
thuan tién vé ha tang va diéu kién SXKD
khac. Tuy nhién, trong thuc té cling cho
thay cé mdt sé lugng kha Ién DN VPE500
hinh thanh dua trén cac nguoén luc dia
phuong. Mdc du vay, pham vi hoat dong
clia VPE500 la khé rong khap ca nudc.
Bién ddng cla VPES00 gilta cac nam la
kha I6n. Chi khoang hon 50% VPES00 ton
tai lién tuc trong vong 5 nam lién, ty 1é
bi mat di gitta cAc ndm khodng 20% kha
cao so v&i mot s6 nudc, cho thay su bién
dong nhanh cla thj truong & Viét Nam
cling nhu tinh thiéu bén vitng cdia cac DN
l6n & Viét Nam.

@ Mac du chiém s6 lugng nhd DN, VPES00

chiém ty trong kha Idn vé von, tai san,
va doanh thu trong tong khu virc DN tu
nhan & Viét Nam, diéu nay cho thay muc
doé tap trung thj truong la tuong doi I6n.
K&t qua phan tich cling cho thay mac du
nang suat clia VPES00 chua that su vuot
tréi so vai cac DN tu nhan trong nudc
khac trong nén kinh té, VPE500 c6 tiém
nang hon trong tang nang sudt, thé hién
& trinh d6 may maéc cong nghé cé sur vuot
troi dang ké, trén cac goc do tudi doi cong
nghé, nguon gdéc hinh thanh.

Binh quan giai doan 2016-2019, khu vuc DN tu
nhan trong nudc chiém 60,5% téng s6 lao dong;
chiém 56,3% tong tai san; chiém 56,8% doanh thu
thuan clia khu vuc DN (B6 Ké hoach va Pau tu,
2020).

@Céc VPE500 c6 NSLD cao hon DN tu nhan

ndichungva cévaitro dandat, kétndivatao
anh hudng trén thi trudng. Nhém VPE500
I&én c6 NSLD cao hon, tra luong cao hon va
ty 1é tham gia thuong mai quéc té I6n haon
rd rét so v&i DN tu nhan trong nudc noi
chung. DN 16n cé tac dong lan tda tdi nén
kinh té qua nhiéu kénh khac nhau. Cac DN
nay c6 nhiéu kha nang BMST, tao lan tda
tich cuc vé tri thirc thdng qua két tu va lién
két nguac va lién két xudi trong chudi cung
Ung. DN 1én c6 dd ngudn luc dé dao tao
nhan Iuc, tao tac dong lan tda tich cuc vé
tri thirc véi DN khéc khilao déng di chuyén
gitta cac DN. Két qua phan tich dinh lugng
cho thay tac dong lan tda tich cuc vé nang
suat va cling nhu tac dong duong vé luong
téi cac DN tu nhan trong nudc khac. Tuy
nhién, bén canh tac dong tich cuc, VPES00
6 thé tao ra tac dong chen ép nhét dinh
vdi DN tu nhan trong nudc.

@Két qua tinh todn cling cho thay déng
gbp to Ién va vai trd dan dat cia nhém
VPES00 trong nudc 16n nhat téi khéi DN tu
nhan trong nudc. Tuy nhién, lién két gilta
VPES500 vé&i cac DN khéc con han ché. Ty
trong mdy mac thiét bj ma VPES00 mua

clia DN tu nhan cao hon ty lé tuong Ung
clia DN khoéng phai la VPE500, nhung s6
luong nha cung cap nguyén vat liéu la DN
tu nhan trong nudéc ky hop déng dai han
véi VPES00 thap hon hdn s6 lugng ky hop
dong vd&i DN tu nhan guy mé nhod hon.

@Cén lam r& vai tro cda DN tu nhan 16n

trong chién lugc phat trién DN cla quéc
gia. Vai tro cla DN Ién la dac biét quan
trong trong lich st phét trién clia cac qubc
gia khac nhu Han Quoc, Trung Quéc, Pai




Loan... Vd&i Viét Nam, khu vuc DN tu nhan
van chua bén vimg, ngay c& véi nhitng
DN I&n nhat nhu VPES00. Nhiing DN nay,
cho t&i nay mdi chi thé hién 1a cdu tric
cac nganh co6 su tap trung cao, trong do
doanh thu, lao dong, tai san tap trung
trong mot nhém nho cac DN, dong nghia
véi viéc cac DN tu nhan con lai phan bo
phét trién rat tan man. Diéu nay dat cau
hoi rat quan trong vdi chién lugc phat
trién DN tu nhan trong thdi gian tdi trong
bdi canh ngudn luc hd trg clia Nha nudc
la han hep.

I\/Iéc du moét sé chinh sach, quy dinh hién

hanh trong ti€p can uu dai dau tu, tham
gia thj trudng, cung Ung hang hoa dich vu
qua dau thau... dang tao ra nhiing uu thé
gian tiép cho DN I6n (xem thém phan Phu
luc), nhing quy dinh dé cé thé dugc hiéu
la c&c rao can vé quy md dat ra véi cadc DN
nho, hon la nhitng chinh sach cu thé nham
phét trién cac DN Ién & Viét Nam.

@Céc cai cach hién nay la dang ghi nhan,

tuy nhién, viéc ci thién moi truong kinh
doanh dang hudng nhiéu hon vao khia
canh gia nhap thij truong hon la gidp DN
tang trudng nhanh va phat trién vé quy
mo cling nhu chiéu sau. Trong thai gian
tdi, Vit Nam can dac biét chd y vé moi
trudong kinh doanh doi véi cac DN dang
hoat dong, tao san choi binh déng va
tang cudng canh tranh3? ddc biét la cac
chinh sdch nham gitip DN cdi thién nang

Trong phdéng van mdi day clia Trung tdm Thong tin
va Du bdo kinh té - x3 hoi quéc gia, khi dugc hdivé
khuyén nghi chinh sach dé DN Ién manh, mét s6
DN cho rang chi can tao san chai binh dang dé DN
tu nhan trong nudc canh tranh song phang véi DN
nha nudc va DN cé von dau tu nudc ngoai.

luc canh tranh va dat duoc loi thé theo
quy mo.

@Bén canh do, tang cudng lién két gitra khu

vuc FDI va khu vuc trong nudc can dac
biét chu y tdi cac DN tu nhan trong nudc
Ién. Bay la nhdm DN cé nang luc va nhiéu
tiém nang hon trong tiép can DN FDI ¢
trén géc do chuyén giao cong nghé cling
nhu tham gia vao chudi gia tri ma FDI &
Viét Nam dang co.

@Ké’t qua phan tich chi ra lién két gitta DN

tu nhan 16n va DN tu nhan nhd & Viét
Nam khong nhiéu. Day la diém dac biét
chu y trong thiét ké cac chuong trinh ho
trg DN & Viét Nam. Thuc té yéu kém trong
thuc hién cac chinh sach hd trg DNNWV
& Viét Nam cho thdy cach tiép can ho trg
DNNWV can c6 thay déi can ban. Kinh
nghiém qudc té clng chi ra viéc ho trg
néu dugc xay dung dua trén cac hé sinh
thai ma DN lén tao ra sé c6 hiéu qua va
thiét thuc hon. N6i cach khac, ho trg cla
Nha nudc cho DN nho, cé thé bat dau
bang viéc hd trg cac DN I1én hinh thanh
céc hé sinh théi, maoi lién két vai DN nho.

@Ngoéi ra, can thiét xay dung chinh sach

riéng cho cac DN I6n c6 kha nang chap
nhan rdi ro, c6 kha nang quan ly, dan dat
thi trudng va dau tu cho nghién clru cac
cong nghé madi trd thanh ngudi “dan dau”
trong “san choi chung”. V&i cac DN nay,
can cé quy dinh lién két vai DNNWV (trong
cung nganh va khac nganh), dan dat DN
nho hon clng phat trién,




DANH sAgH
DOANH NGHIEP
TRONG VPE500
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PHUC LUC 1: MO HINH sU DUNG
PE PANH GIA TAC PONG

Mé hinh

Nhém nghién cdu nhan thdy DN tu nhan
trong nudc nodi chung bén canh vai tro la nha
cung cap va khach hang ctia VPES00, con la
nha cung cap va khach hang clia DN FDI. Bé
dam bao két qua udc lugng la viing va mo
hinh khéng gap cac 16i khi bd sét bién, md
hinh udc lugng bao gdm ca tac dong lan tda
clia DN FDI. Theo d6, md hinh uéc lugng téc
dong lan tda vé nang suat lao dong tir nhdm
500 DN tu nhan I6n t&i cac DN tu nhan trong
nudc con lai ¢ dang nhu sau:

InLPjjt = o + BilnLPye1 + VPE500A +
FDIB + XT +0i + Ri + Ei

V&i: InLPijt 1a nang suét lao dong (dudi dang
logarith) céia DN i, nganh j, nam t. Vecto
VPE500A thé hién tac dong lan toa clia
VPE500, dugc do bang: HZ;°% la lién két
ngang cUa nhém VPES00 va DN tu nhan
trong nudc quy mo nhd hon cdia nganh |
vao nam t; BW ;7% 1a tac dong ngugc (tir
VPES500 téi cac nha cung cap dau vao trung
gian); FW ;7% 13 tac dong xudi (tir VPES00
téi khach hang mua san pham). Vecto FDI
thé hién tac dong lan tda clia DN FDI, dugc
do bang: HZ}; la lién két ngang clia DN FDI
va DN tu' nhan trong nudc khong thudc
VPE500 clia nganh jvao nam t; BW,FtD’ la tac
doéng nguac (tir DN FDI téi cac nha cung cap
dau vao trung gian); FW ' 13 tac dong xudi
(tlr DN FDI t&i khach hang mua san pham).

Nganh j la nganh VSIC 2 ch(t s6. Gia tri HZj,
BWit, FWjt cang cao thé hién murc do lién két
cang cao. Chi s6 BWjt cang cao thé hién murc
dé cung cap dau vao ctia DNVVN cho DN Ién
cang cao va su hién dién cla DN Ién trong
mot nganh thiic ddy san xuét dau vao clia cac
DNVWWN trong nganh khac. Chi s& FWj: cang
cao thé hién murc d6 cung cap dau vao cla
DN I6n cho DNVWN cang cao va su hién dién
clia DN l&n trong mot nganh dam bao dau
vao cho DNVVN clia nganh khéc. Vecto X thé
hién s6 bién dac diém clia DN gom: cudng dd
von; chat lugng nhan luc cda DN; thuong mai
qudc té (xudt khadu va nhap khau) clia DN,
0iva Rila tdc ddng c6 dinh vé loai hinh DN va
vlng. e la nhiéu ngau nhién.

M6 hinh udéc lugng tac dong lan téa vé tién
luong t nhdm 500 DN tu' nhan 16n tdi cac DN
tu nhan trong nudc con lai c6 dang nhu sau:
InWageijt = Bo + BilInWageijt-1 +
B2HZjt + B3BWijt + BaFWit + BsHERFj: +
X[ +0i+ Ri + Eijt

Vdi: InWageijt 1a luong binh quan mot lao
déng (dudi dang logarith) clia DN i, nganh j,
nam t. Tac dong lan tda dugc do bang: HZjt
la lién két xudi clia nganh j vao nam t; BWjt la
tac dong nguaoc (tur VPES00 tdi cac nha cung
cap dau vao trung gian); FWjt la tdc dong xuoi
(tUr VPE5S00 t6i khach hang mua san pham).
HERFjt 1a mirc d6 tap trung cla thj truong vdi

33 (C4c bién NSLB, luong binh quén, tai sdn ¢6 dinh
(d€ tinh cudng do vén), doanh thu thuan dugc loai
trir yéu t6 gid bang cach chia cho gidm phéat GDP
theo nganh cép 2.



nganh j vao ndm t. Nganh j la nganh VSIC 2 nhan luc clia DN, hoat dong thuong mai quoc

chir s6. Vecto X thé hién sd bién dac diém té (xuat khau va nhap khau) cia DN. 0iva Ri la

clia DN gom: quy mo lao déng clia DN, cudng  tac dong cd dinh loai hinh DN va vung. Eii la

d6 von, doanh thu thuan, thi phan, chatlugng — nhiéu ngau nhién.

Bang A1: Danh sach bién s6 sir dung trong mé hinh uéc luong

Ky hiéu

InLP
InWage
InKL
InLD

InDTT

HZ_top500

I
(@]

BW_top500

FW_top500

HZ_FDI

BW_FDI

@
>,
>
0
(o)}

Ndng suat lao dong (logarith)

Luong binh quan 1 lao déng/nam (logarith)
Cudng dé von (logarith)

Quy mb lao ddng (logarith)

Doanh thu thuan (logarith)

Chét lugng lao déng thé hién bang chénh 1éch tién luong binh quan cla lao déng
DN i nganh j véi tién luong trung binh clia nganh |

Lién két ngang (lién két n6i nganh) ctia VPES00 véi DN tu nhan trong nganh j nam
t. Nganh j la nganh VSIC 2018 cap 2. HZ_top500 dugc xac dinh theo cach tinh clia
Aitken & Harrison (1999).

top500

Si K_share * [ Dijt

HZ top500; =
e St LDyt

00 :

véi K_share fﬁ’ﬁ la ty trong von trung binh clia VPES00 trong nganh j vao nam t.
LDijt 1a lao dong ctia DN VPES00.

Lién két ngugc tir VPES00 véi nha cung cap la DN tu nhan trong nudéc
BW._top500jt = Xvkj kit HZ_top500kt

Lién két xudi tr VPES00 véi khach hang la DN tu nhan trong nudc
FW._top500jt = Zvh#j bhjt HZ_top500nt

Vi bajt la ty 1é dau vao cda nganh h dugc cung cap bdi nganh jvao nam t; ajt 1a ty
lé dau ra clia nganh k cung cap cho nganh jvao néam t, dua trén bang 1/0.

Lién két ngang clia DN FDI v&i DN trong nudéc nganh j nam t. Tuong tu HZ_top500,
HZ_FIE duoc xac dinh theo cach tinh clia Aitken & Harrison (1999).

5i K_sharej;' * LDy
Zijt LDijt

HZ_FDljt =

Lién két ngugc tir DN FDI v&i nha cung cap trong nudc
BW_FDljt = Zvk#j akjt HZ_FDl«t



Bi€n s6

Lién két xuoi tlr DN FDI véi khach hang la DN trong nudéc
FW._top500jt = Zvh#j bnjt HZ_top500nt

V&i bhjt la ty 1é dau vao clia nganh h dugc cung cap bdi nganh jvao nam t; akje la ty
|é dau ra clia nganh k cung cap cho nganh j vao nam t, dua trén bang 1/0.

Bang A2: Thong ké mo ta cac bién so

Obs Mean S.D. Min Max
1,513,741 4.749 0.682 2.583 8.524
845,658 4.728 0.681 2.585 8.524
1,513,741 4.035 0.309 1.717 7.450
Luong binh quan (logarith,
tre) 845,658 4.024 0.316 1.807 7.450
1,513,741 1.987 1.098 0.693 10.056
1,505,046 2.946 2.092 -9.847 16.197
1,488,512 7.694 2.097 -5.186 18.145
1,513,741 -0.021 0.182 -2.270 3.276
1,321,993 0.025 0.042 0.000 0.874
1,513,741 0.253 0.175 0.000 0.763
1,513,741 0.152 0.128 0.000 0.634
1,503,859 0.042 0.109 0.000 0.958
1,513,741 0.411 0.320 0.001 1.423
1,513,741 0.262 0.229 0.000 0.862

Nguon: Tinh todn cda nhém nghién ciru

100



Bang A3: Tac dong lan téa vé nang suat va lwong ctiia VPE500

Nang suat lao dong (logarith) Luong binh quan (logarith)

L T

00325+ 003
(0.001) (0.001)

Luang binh quan (logarith, tré) 0,057 0,087

(0.001) (0.001)

e 55 0.90%*+ 0.90%++

(0.04) (0.005) (0.001) (0.002)

Lao dong (logarith) 0,011 27 0,017 7=

(0.002) (0.00)

Cudng dé von (logarith, tré) 0.001** 0.001** -0.001*** -0.00***

(0.000) (0.001) (0.001) (0.00)

0006w 000%

(0.001) (0.00)

-0.90%** -0.94%+* -0.50%*+* -0.52%%%

(0.01) (0.02) 0.006 0.00

0.66%++ 0675 0257 ) 2

(0.01) (0.011) 0.00 0.001

-0.33%** -0.32%** -0.07*** -0.05%**

(0.03) (0.03) 0.07 0.01
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Ngudn: Tinh todn cda Nhém nghién ciu
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PHU LUC 2: TONG QUAN VE CHiNH
SACH VGl DOANH NGHIEP LGN &

VIET NAM

Ra sodt so b tUr chul truong cho dén cac co
ché, chinh sach, Viét Nam khéng ¢ su phan
biét d6i xr ro rang v&i DN theo quy md. Hién
phép slra déi nam 2013 quy dinh céc thanh
phan kinh té déu cé quyén hop tac va canh
tranh binh dang. Luat DN nam 2014 va s(ta doi
2019 déu quy dinh Nha nudc bdo dam binh
dang trudc phap luat cda cac DN khong phan
biét hinh thirc s& htu va thanh phan kinh té.
Cac ca ché, chinh sach sau d6 déu nhat quan
theo chi truong dam bdo canh tranh binh
dang déivdi tét ca cac DN. D& véi khu virc kinh
té tu nhan, nhidu co ché, chinh sach da duoc
ban hanh dé ho trg, thic ddy phéat trién khu
vuc kinh té nay, dac biét [a DNNW (Luat HO trg
DNNWV 2017 va nhiéu chinh sach lién quan).
Mac du khong cé van ban nao quy dinh uu
tién cac DN 18N, véi mot s6 1oi thé, viéc tiép can
cac ngudn luc clia DN 16n 1a dé dang hon nhu
tiép can dat dai, co hdi vé dau tu, uu déi vé tai
chinh, ca hdi cung Ung hang hoa, dich vu.

Ti€p can dat dai

Ludt Bat dai nam 2013 va nhiéu van ban
khac** da tao ra co s& phap ly cho cac DN
noi chung tiép can dat dai binh dang dé tao
mat bang SXKD. Quy dinh phép luat vé dat
dai ddm bdo binh dang trong giao dét, cho
thué dat cho cac DN sir dung dat, thong qua
dau gid quyén sir dung dat déi vdi quy dat
do co quan, t6 chic dugce giao quan ly, dat
da hoan thanh gidi phéng mat bang. Mac
du vay, cac DN I16n, c6 nguodn luc vé tai chinh
manh, cé loi thé hon trong dau gia. Trén thuc
t&, mot s6 dia phuong van thuc hién co ché
giao dat truc tiép cho cac nha dau tu dugc
chi dinh, mot s6 dia phuong lai thuc hién co
ché dau thau du an c6 sir dung dat dé lua
chon nha dau tu, dan dén tinh trang mot sé
DN nhé gap kho khan trong viéc tiép can dat
dai, trong khi mét s6 DN Ién cé nguon luc tai
chinh manh tiép can dé dang hon.

34 Luat Pat dai s6 45/2013/QH13; Luat Dau gia tai
san 2016; Luét thué s&r dung dat phi nébng nghiép
s6 48/2010/QH12; Nghi dinh 43/2014/ND-CP quy
dinh chi tiét thi hanh mot s6 diéu Luat Bat dai;
Nghi dinh 46/2014/ND-CP clia Chinh ph vé thu
tién thué dat, thué mat nudc; Nghi dinh 35/2017/
ND-CP ngay 3/4/2017 clia Chinh phi quy dinh vé
thu tién sir dung dat, thu tién thué dat, thué mat
nudc trong khu kinh té€, khu cdng nghé cao; Nghi
dinh 57/2018/NB-CP ngay 17/4/2018 cla Chinh
phtivé co ché, chinh séch khuyén khich DN dau tu
vao ndng nghiép, néng thon; Nghi dinh 53/2011/
ND-CP ngay 01/07/2011 clia Chinh pht quy dinh
chi tiét va hudng dan thi hanh mot sé diéu cla
Luat thué st dung dat phi néng nghiép.



Uu dai hudng dén DN I6n: Uu dai veé tien thué
dat, thué mat nudc trong khu kinh té (KKT),
khu cdng nghé cao (KCNC) theo tinh than
cla Nghi dinh 35/2017/NB-CP. Tuy nhién,
quy dat danh cho phét trién KKT, KCNC réat
han hep, lai uu tién doi véi cadc DN phét trién
cong nghé cao, san xudt dugc pham hay ché
bién thuy, hai san... v&i quy mé I6n, thuong
yéu cau dién tich thué dat I6n va san sang tra
gid thué cao. Vi thé, DN nhd kho tiép can dat
trong khu vuc nay.

Tuy nhién clng c6 nhing quy dinh dang
han ché viéc phét trién cla cac DN quy md
I&én, vi du trong tap trung, tich tu dat dai cho
DN nong nghiép. Luat Bat Bai 2013 han ché
DN dugc nhan chuyén nhugng dat nong
nghiép, quy dinh vé han muc nhan chuyén
nhuong quyén st dung dat ndng nghiép con
thép (khong qua 10 lan han mirc dugc giao)
(Biéu 130 Luat Bat dai 2013), VEP trong nudc
khong dugc giao dat cé thu tién sir dung
dat néng nghiép, chi dugc thué dat sir dung
nong nghiép (Khoan 1 biéu 56 Luat bat dai
2013), trong khi dat ndng nghiép dugc giao
&n dinh lau dai cho ho gia dinh, c& nhan chia
trudc day lai khd manh muan. Cac DN dau tu
t6 chlc san xudt ndng nghiép quy md 16n
muodn tiép can dat phai tién hanh thoa thuan
vdi rat nhiéu chu st dung dat, day la vudng
mac, khd khan trong tap trung, tich tu dat dai
cho t6 chirc s&n xudt nbng nghiép.

DPEé thu hat DN tép trung, tich tu dat dai
va dau tu vao linh vuc néng nghiép, nong
thon, Chinh phi d& ban hanh Nghj dinh sé
57/2018/NB-CP ngay 17/4/2018, quy dinh
nhiéu co ché uu dai lién quan dén chinh sach

mién, giam tién thué dat; hd tro tap trung dat
dai, dac biét 1a ho trg mot phan tién thué dat
trong truong hop DN ap dung phuong thac
tap trung dat dai thong qua thué dat truc tiép
clia ngudi str dung dat, hd trg dau tu ha tang
doi vai truong hop nhan gép vén bang quyén
str dung dat dé xay dung vung nguyén liéu...
Song co ché chinh sach thdc day tap trung
dat dai theo Nghi dinh 57/2018/ND-CP hau
nhu chua dugc trién khai & cac dia phuong? .

Co hdi dau tu

Quy dinh vé dau tu hién nay da knha day du,
thé hién trong mot loat cac van ban luat va
dudi luat®. Téng quan cac van ban nay vé
dau tu cho thay vé co ban cac uu dai dau tu
hudng dén nhiéu doi tuong, bao gobm ca DN

35 Theo BO Ké hoach va Pau tu, tinh dén dau nam
2020, chi ¢é 20/63 tinh, thanh phé da ban hanh
chinh sach dac thu cda dia phuong vé hé trg DN;
chua cé tinh, thanh phd nao ban hanh co ché thic
day tap trung dat dai (khdng tinh cac co ché thi
diém ci); c6 03/63 tinh ban quyét dinh chd truong
dau tu vé danh muc khuyén khich dau tu; 05/63
tinh ban hanh danh muc san phadm néng nghiép
chd luc cép tinh va 04/63 tinh ban hanh dinh mirc
hd trg chi tiét. Qua danh gia thuc hién Nghj dinh
s6 57/2018/ND-CP, cho thdy, nguén luc t6 chirc
thuc hién con han ché, nhitng ndi dung quan
trong va cot yéu chua cap nhap véi thuc té, do vay,
BO Ké hoach va Bau tu dugc giao va da xay dung
Du thdo Nghi dinh hd trg phét trién DN dau tu
vao néng nghiép, nbng thon thay thé Nghj dinh sé
57/2018/Nb-CP.

36 Luat Dau tu s6 61/2020/QH14; Luat Pau tu theo
phuong thic doi tac cong tu s6 64/2020/QH14;
Nghi dinh 31/2021/ND-CP ngay 26/3/2021 quy
dinh chi tiét va hudng dan thi hanh mét sé diéu clia
Luat Bau tu; Quyét dinh 29/2021/QD-TTg quy dinh
vé uu dai dau tu dac biét; Nghi dinh 68/2017/Nb-
CP vé quan ly, phét trién cum cong nghiép; Nghi
dinh 82/2018/Nb-CP quy dinh vé& quan ly khu cong
nghiép va khu kinh t&; Nghi dinh 111/2015/ND-CP
vé phét trién cong nghiép ho trg; Nghi quyét sé 41/
NQ-CP ngay 26/5/2016 vé Chinh sach uu dai thué
thic déy viéc phét trién va img dung cong nghé
thong tin tai Viét Nam
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I&n va DNNWV. Vi du: Dy an dau tu quy mo
Ién dugc hudng uu ddi theo diém ¢ khoan
2 biéu 15 cda Luat Bau tu, cd quy mo von
dau tu tr 6.000 ty dong tré lén, thuc hién giai
ngan toi thiéu 6.000 ty dong trong thai han
3 nam ké tlr ngay dugc cap Gidy ching nhan
dang ky dau tu hodc chap thuan chu truong
dau tu, dong thai cé moét trong cac tiéu chi
sau: c6 téng doanh thu téi thi€u dat 10.000 ty
dong moi nam trong thai gian cham nhat sau
3 nam ké tir nam cé doanh thu hoac sirdung
trén 3.000 lao dong (Khoan 3 Biéu 19 Ngh
dinh 31/ND-CP). Chudi phan phéi san pham
clia DNWN dugc hudng uu déi dau tu theo
quy dinh tai diém g khodn 2 Diéu 15 Luat Bau
tula mang ludi cac trung gian thuc hién phan
phoi san pham clia DNNW dén ngudi tiéu
dung va dap Ung cac diéu kién sau: Co it nhat
80% sb6 DN tham gia la DNNVWV; C6 it nhat 10
dia diém phan phdi hang hod dén ngudi tiéu
dung; T6i thi€u 50% doanh thu cla chudi
dugc tao ra bdi cdc DNNVV tham gia trong
chudi (Khodn 9 Biéu 19 Nghi dinh 31/ND-CP).

Uu dai dau tu dac biét nham hudng dén thu
hut, khuyén khich dau tu tr cac tap doan lén
trong va ngoai nudc, cac tiéu chi dé dugc
hudng uu dai réat cao. Uu dai dau tu ddc biét
(Quyét dinh 29/2021/Qb-TTg ngay 6/10/2021
quy dinh vé uu déi dau tu ddc biét) danh cho
cac Du &n dau tu thanh lap mdi (bao gom
c&d m& rong) cac trung tdm déi mdi sang tao,
trung tam R&D ¢é tong vén dau tu tir 3.000 ty
dong tr& lén; Du an dau tu thudc nganh, nghé
uu dai dau tu cé quy mo von dau tu ttr 30.000
ty dong tré 1én. Uu dai dau tu dac biét & murc
cao, gobm uu dai thué suat thué thu nhap DN,
mién giam thué thu nhap DN, uu dai tién thué
dat, thué mdt nudc.

DBau tu theo phuong thirc doi tac cong tu: VEP
khoé ti€p can du an PPP do tiéu chi lua chon
nha dau tu con tap trung vao yéu to dau vao,
dan dén han ché nha dau tu nho tham gia.
Nghi dinh s6 30/2015/NB-CP cho phép hoat
dong Iua chon nha dau tu da dugc thuc hién
mot cach bai ban hon, nhung thay vi quy dinh
cac tiéu chi danh gia tap trung vao san pham
dau ra cla du &n cong, vdi cach tiép can xem
trong cac yéu té dau vao clia du én hon la dau
ra va vi vay thuong dé cao kinh nghiém, nang
luc, quy mo DN, tao nhiéu co hdi hon cho cac
DN l6n.

Uu dai vé tai chinh

Uu dai thué hién nay dang dugc tap trung vao
nhom DN c6 quy mo 16n, thudc nganh cong
nghiép (nhat la nganh ché bién va ché tao),
cong nghé cao, nam trong khu cong nghiép
(KCN)*. Trong quy dinh uu dai vé thué cho
cac DN mdi thanh 1ap*® &p dung thué suat
10% trong thdi gian 15 nam déi véi thu nhap
clia DN tU thuc hién du &n dau tu mdi & dia
ban dac biét kho khan, khu cong nghiép. Bén
canh d¢, thué suat 10% trong thaoi gian 15
nam dugc ap dung vdi thu nhap clia DN tU
thuc hién du an dau tu/dau tu mdi trong inh
VUC san xudt véi quy mo 16n (trir du &n san
xuat mdt hang thudc dién chju thué tiéu thu
dac biét, du an khai thac khoang san). Trong
doé, dy an dau tu mdi can dap Ung mot trong
hai tiéu chi sau dé dugc hudng uu dai: (i) Du
an c6 quy mo von dau tu téi thiéu 6.000 ty,

37 Nam 2016, thué suat phd thong la 20% thi thué
thuc té clia cdc DN ndp thué trong nhém nay chi
khodng 10%.

38 tai Van ban 14/VBHN-VPQH nam 2020 hop nhat
Luat Thué thu nhép DN, & Khodn 1 biéu 13
chuang Il



va o téng doanh thu t6i thiéu dat 10.000 ty
dong/nam, chdm nhéat sau ba nam ké tir nam
c6 doanh thu; (i) Du an cé quy md von dau
tu t6i thi€u 6.000 ty dong va st dung trén
3.000lao dong. Truong hop du an dau tu méi
thudc finh vuc CNTT ddc biét khuyén khich
dau tu c6 sir dung thuong xuyén trén 1.000
lao dong (k€ ca trudng hop du an da hét thoi
gian 15 nam hudng thué suat 10%), dugc
kéo dai thaoi gian ap dung mic thué suat 10%
trong 15 nam (khodan 2 chuaong Il Nghi quyét
s6 41/NQ-CP).

Pau thau va co hdi tham gia
cung ung hang héa, dich vu

Khung khé phdp ludt cho dau thau dugc
quy dinh trong Luat Bau thau nam 2013;
Nghi dinh 63/2014/ND-CP quy dinh chi tiét
thi hanh mot s6 diéu clia Luat Bau thau vé
lua chon nha thau; Nghi dinh 25/2020/Nb-
CP quy dinh chi tiét thi hanh mot sé diéu clia
Luat Bau thau vé lua chon nha dau tu. Trong
cac van ban nay c6 nhitng diéu khodn thé
hién uvu dai véi DN nho hon 1a DN 16n. Vi du
quy dinh &p dung géi thau xay lap co gia gbi
thau khdng qua 05 ty dong chi cho phép nha
thau la DN cap nhd va siéu nho tham gia dau
thau (Khoan 3 Biéu 6 Nghj dinh s6 63/2014/
ND-CP.

Tuy nhién, trén thuc té tiép can goi thau con
chua ddm bdo cong bang gilta cac DN, con ¢
tinh trang chi dau tu dua ra cac tiéu chi cao,
bat hop ly trong hd so mai thau (HSMT), lam
han ché su tham gia cla nha thau tai cac goi
thau dau thau qua mang. Do dau thau qua
mang nén mot s6 chd dau tu, bén mai thau
khong thé han ché phat hanh HSMT cho nha
thau nhu dau thau truc tiép, nén HSMT Vi

cac tiéu chi cao, khéng hop ly trd thanh yéu
to dé tao diéu kién cho mot nha thau (thudng
la cadc DN vlra hoac 16n, cé mdi quan hé vdi
chll dau tu/BMT), han ché cac nha thau khéc
(cac DN khéc, dac biét la cdc DN nhd),%.

39 https://baodauthau.vn/thuoc-nao-chua-benh-
cai-cam-tieu-chi-trong-hsmt-post104431.html;
https://baodauthau.vn/nhung-chi-dau-ve-tieu-
chi-han-che-nha-thau-trong-hsmt-post88055.
html;https://kiemsat.vn/nhung-tieu-chi-la-trong-
goi-thau-mua-sam-cua-so-giao-duc-va-dao-tao-
tinh-binh-dinh-63567.html.

40 Vi dy Ban Quan ly du &n dau tu xay dung khu
vuc huyén Cau Ngang dang lua chon nha thau
thuc hién Géi thau s6 16 Thi cong xay dung cong
trinh cai tao, nang cdp md réng cac trudng tiéu
hoc, THCS trén dia ban huyén Cau Ngang (tinh
Tra Vinh) thudc Dy an Cai tao, nang cap ma rong
cac trudng tiéu hoc, THCS trén dia ban huyén Cau
Ngang. HSMT yéu cau nhan sy chi huy trudng
cong trinh la k§ su xay dung c6 10 ndm kinh
nghiém. Can bd phu trach ky thuat la k§ su xay
dung v&i 7 nam kinh nghiém. Can bd phu trach
cac hang muc dan dung yéu cau 2 nhan su vdi
kinh nghiém 5 nam. Hai can bd phu tréach hang
muc cap thoat nudc tot nghiép dai hoc nganh cap
thoét nudc véi kinh nghiém 5 nam... Chi dau tu/
BMT da dua ra nhiing tiéu chf vé nhan su trong
HSMT cda gdi thau nay 1a qua cao so véi mat bang
chung. Yéu cau nay khé dap Ung déi vdi nhiéu DN,
dac biét la DN nhd. Nguon: https://baodauthau.
vn/bat-dong-ve-tieu-chi-nhan-su-cua-ho-so-moi-
thau-post97544.html.
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