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1.

Bdo cdo nay thao luan vé cac doanh
nghiép tu nhan I6n nhat & Viét Nam
(VPE500) do Vién Chién lugc va Chinh
s&ch kinh té - tai chinh (NIEF) thuc hién
cung vdi sy tai trg cda Vién Konrad-
Adenaeur-Stiftung Vietnam (KAS) tai Viét
Nam. Bado céo lan dau tién vé VPE500
dugc cong b6 nam 2022, trong dé su

dung thong tin Téng diéu tra Doanh

nghiép trong khodng thoi gian tr 2016-
2019. Bao cdo nam 2023 tap trung phan
tich bién déng cia VPE500 trong giai
doan 2021-2022 khi nén kinh té gap cu
s6c Covid-19. Bdo cdo VPE500-2025 tap
trung phan tich bién doéng cla VPE500
trong giai doan 2022-2023, nén kinh té
dang phuc hoi va tién téi moét giai doan
tang trudng cao. Cau hdidat ra la cdc DN
VPES00 d& c6 nhimng thay déi nhu thé
nao trong boéi canh dé va moi quan hé
véi cidc khu vuc con lai clla nén kinh té?

. D& dadm bdo so sanh duac véi hai bdo cdo

trudc, Bdo cao nay git nguyén phuaong
phdp xép hang. Theo dé, xac dinh
VPES00 dua trén ba tiéu chf: quy mo lao
déng, quy mo vén va doanh thu gép. Thi
hang VPES00 la trung binh cOng thirhang
theo lao dong, quy md vén va “doanh
thu thuan”. Cach xép hang nay khac vdi
cac xép hang cla bao cdo hién nay cla
Viét Nam (VNR500) hodc clia Fortune500
hoac Top 500 cla Trung Quéc trong dé
chi str dung ting chi sé riéng |é. Bdo cdo
nay clng khong tap trung vao muc dich
xép hang ton vinh doanh nghiép, ma tap
trung nhién hon vao phan tich két qua
hoat dong va lién két, tdc dong clia nhdm
doanh nghiép VPE5S00.

3. Bdo cdo dua vao so liéu diéu tra doanh

nghiép DN nam 2019-2023 (diéu tra nam
2020-2024) cla Cuc Théng ké dé lap
danh muc VPE500. Tuong tu nhu Bao cao
VPE500 nam 2022 va 2023, Bao cao nay
céd mot s6 phan chung nhu phan bé cla
VPES00, déng gdp va két qua hoat dong
clia VPE500. Bdo cdo cling tiép tuc xem
xét tac dong chen lan vé dau tu, doanh
thu va lan tda nang suat clia VPE500 Vdi
cac doanh nghiép tu nhan (DNTN) con lai.
Ngoai ra, Bdo cdo con trinh bay két qua
tong quan vé kinh nghiém nudc ngoai
trong thidc ddy doanh nghiép 16n phat
trién va vuon ra toan cau.

Phan bo va bién dong
cta danh muc VPE500

4. Tai thoi diém 31/12/2023, Viét Nam cé

trén 1 trieu doanh nghiép dang hoat
doéng, trong do c6 940 ngan doanh nghiép
c6 bao cdo két qua SXKD. DNTN trong
nudc, chiém 97% sé doanh nghiép, thu
hut 57,78% s6 lao dong, chiém 50,67%
vOn va tao ra 52,56% doanh thu thuan
cla khu vuc doanh nghiép.

. So sanh vd&i Bdo cdo VPE500 nam 2023,

c6 bién ddng k ha I6n vé s6 doanh nghiép
ra vao trong danh sach VPE500. Khodng
17% (85 doanh nghiép) VPE500 clia Bdo
cdo nam 2023 da khong con ton tai trong
danh muc clia nam 2025. Mdc du vay, ty
lé nay da gidm di so vdi cac nam trudc
dé do tinh hinh SXKD sau COVID19 da
phuc hoi dan. Giai doan 2021-2023, ty
|é doanh nghiép roi danh muc tang tu
24,7% 1én 27,2%. Day la thai ky thanh loc
manh mé khi nhiéu doanh nghiép chiju cu
s6c¢ tirbai dich Covid-19, chi phivon tang,




va nhu cau tiéu dung suy giam. So vdi giai
doan 2020-2021, s6 doanh nghiép “chi
xudt hién 1 ndm” gidm manh (83 — 33)
cho thdy qué trinh sang loc va én dinh
sau dai dich. Tuy nhién, con sé tang trd lai
nam 2024 (58 DN) phan anh su mé& réng
canh tranh khi nhiéu doanh nghiép mdi
noi (dac biét trong cong nghé, nang luong
tai tao, logistics) dat quy mé doanh thu du
Ién dé vao bang, du chua duy tri dugc 6n
dinh lau dai. Bay la nhimg doanh nghiép
dang tang trudng nhanh, cé thé trd thanh
I6p ké can trong 1-2 nam t&i néu duy tri
dugc quy mo va hiéu qua tai chinh.

. Theo nganh, s6 lugng VPES00 trong
nganh ché bién ché tao da giam di so vdi
trudc giai doan COVID19, tu 236 con 207
doanh nghiép. Tai chinh, ngan hang, bao
hiém da tang tir 37 DN 1&n 52 DN, phan
anh budc trudng thanh cla ha tang tai
chinh tu nhan Viét Nam, do qua trinh da
dang héa md hinh kinh doanh tai chinh.
Nganh thuong mai tang tu 72 1én 90.
Nganh bat dong san ching kién su gia
tang manh, tu 22 1én 40 doanh nghiép.
biéu nay cho thay nhimng nganh tang
trudng nhanh thoi gian qua van tap trung
nhiéu vao [inh vuc dich vy, tai san. Cac
nganh san xuat thu hep.

. Theo dia ban, khong c6 su thay déi nhiéu
trong phan bé khong gian. Cac VPES00
chd y8u van tap trung vao hai thanh phd
I6n la Ha N6i va TP.HCM (chiém trén 60%
s6 DN). Ngoai ra con khoang trén 10
tinh c6 s6 lugng VPES00 dao dong trong
khodng tir 5 dén trén 10 doanh nghiép.
Rat nhiéu tinh chicé 1 doanh nhiép thudc
VPES00.

Két qua hoat dong va déng gop
cuia VPE500

8.

9.

Mac du chi c6 500 doanh nghiép (chiém
khodng 0.05% téng so6), VPE500 dang
déng gép dang ké vao khu vuyc doanh

nghiép noi chung va DNTN ndi riéng.
VPE500 dong gop 11,83% doanh thu,
17,41% ngudn vén, va 5,86% tong lao

déng clia toan bd khu vuc doanh nghiép.
Bang chi y la ty 1é nay c6 dau hiéu gia
tang ké tir 2020.

Vi rieng khu vuc DNTN, VPES00 dang
chiém ty 1é kha lén. Vé lao déng, dang
chiém khodng 10%, vé doanh thu dang
chiém khodng 22%, trong khi dé vé véon
chiém t&i 34% va cé xu hudng tang. Cho
thady muic dé tap trung kha cao va téc
dé tang von dau tu cla VPE5S00 la kha
an tugng, thé hién ky vong clia khu vuc
DN Ién vao tang trudng kinh té thoi gian
tdi, dong thoi cling thé hién sy chdng
chiu khé& tét clia doanh nghiép I6n so véi
doanh nghiép nhd. Vé doanh thu, véi mot
s6 nganh cu thé, VPE500 dang chiém tdi
50% trong nganh ngan hang, 47% Vdi
nganh bat dong san, va trong ché bién
ché tao la khodng 13%.

10.Cac doanh nghiép VPE500 cling cé ty

11.

|é hoat dong khoa hoc cong nghé va
PMST cao hon nhiéu véi khu vuc trong
nudc khac, ké ca so vdi khu vuc FDI. Nhin
chung, cé thé coi day la nhitng doanh
nghiép tién phong trong BMST vao dau
tu cho khoa hoc cong nghé.

Do dau tu tot hon vao KHCN va BMST,
cac doanh nghiép VPE500 co6 tac dong
lan tda khé tot téi cadc nganh va Iinh vuc.
Céc doanh nghiép VPE500 khong chi truc




tiép tao ra san lugng I6n ma con kéo theo
su md rong san xuat & nhiéu nganh khac.
Két qua tinh todn tur bang I-O cho thay
néu san lugng cda VPES00 tang thém 1
don vj thi tdc dong kha tot dén san luong
cac nganh & mirc tir 0,9 dén 2,7. Biéu nay
cho thay phat trién VPE500 la mot cong
cu ¢6 tinh lan tda va thdc ddy nhanh téi
tdng trudng va xuat khau.

12.VPE500 cling c6 tac dong truc tiép tdi

nang suat, murc luong va déng goép ngan
sach clia khu vuc con lai. Vé tac dong lan
tda cung nganh, VPE500 cé tac dong tich
cuc thé hién qua su hién dién clia VPE5S00
ban dau gilp nang sudt lao dong cla
cac doanh nghiép khac tang lén (0,12%),
phan anh hiéu img hoc hoi va tiéu chuan
canh tranh. Biéu nay rat khac so vdi tac
déng am cla khu vuc FDI thudng thay
trong cac nghién clru gan day vé tac dong
lan tda ndng suat.

13.Vé tac dong lan tdéa dén luong, phan tich

cho thady VPE500 cung nganh cé tac dong
tich cuc téi mat bang luong (0,124%). Diéu
nay chd yéu dén tur canh tranh lao dong,
khi cac doanh nghiép I6n thudng tra luong
cao hon dé thu hit lao dong cé ki nang,
budc doanh nghiép khac phai diéu chinh
theo. So sanh gita VPE500 va FDI cho
thay VPES00 c6 xu hudng lam tang luong
trong cung nganh va cho cac nha cung
cap, nhung gay suc ép giam luong cho
khach hang. Trong khi d¢, FDI dem lai loi
ich lan tda luong ré nhat cho cac nha cung
cap, nhung lai lam gidm manh muc luong
trong cung nganh do canh tranh truc tiép.

14.Trong ngan han, vén VPES00 cé thé tao

ap luc canh tranh nguoén luc (hiéu Ung

“Ian 4t tam thoi”), song vé dai han vén
nay phat huy tac dong tich cuc lén tang
trudng gia tri gia tang.

Kinh nghiém qudc té vé vai tro

cta chinh phu gitp doanh nghiép Ién

vuon ra toan cau

15.Trong béi canh toan cau hod, dich chuyén
chudi gid tri va chuyén déi s6, viéc ho trg
cac DNTN vuon ra thi truong quoc té tré
thanh tru cot trong chinh sach phat trién
cla nhiéu quéc gia. Kinh nghiém quéc té
cho thay, cac cong cu chinh sach thudng
dugc thiét ké xoay quanh ba nhém lén:
(i) wu dai thué, (i) tin dung va bao lanh tai
chinh, va (iii) khung thé ché - chién lugc
quoc gia.

16.Th’ nhat, nhdm chinh sach uu dai thué
dugc trién khai manh & cac nudc co
moi trudng thi trudong phét trién nhu
Singapore va Trung Quoc. Singapore ap
dung chuong trinh Double Tax Deduction
for Internationalisation (DTDi) cho phép
doanh nghiép khau trtr 200% chi phf lién
guan dén hoat dong qudc té hda, cung
cac uu dai cho M&A xuyén bién gidi. Tai
Trung Quéc, Nha nudc ap dung hang loat
chinh sach mién, gidm thué thu nhap
doanh nghiép, siéu khau trir chi phi R&D
va hoan thué VAT cho cac doanh nghiép
cdng nghé nhu Huawei hay Alibaba, tao
dong luc d6i mdéi sang tao va md rong
toan cau.

17.7Thd hai, nhom chinh sach tin dung va
bdo lanh dau tu dugc phat huy ro nét &
Nhat Ban va Han Qudéc. Nhat Ban thong
gua Ngan hang Hop tdc Qubc té Nhat
Ban (JBIC) va T6 chirc Bdo hiém Xuét khau
va bau tu (NEXI) cung cap cac khoan vay




18.

19.

uu dai, bdo hiém rdi ro va tai trg M&A
cho cac tap doan 16n nhu Ajinomoto hay
Renesas. Han Qudc, trong giai doan cong
nghiép héa, quoc hitu hda hé théng ngan
hang va cung cap tin dung lai suat thap
cho cac Chaebol nhu Samsung, Hyundai,
dong thai bao lanh cac khodn vay quéc té
va hé trg vén dau tu xudt khau. Nhimg co
ché nay gitip doanh nghiép cé nang luc tai
chinh dai han dé m& rong ra nudc ngoai.

Th ba, nhém chinh sach thé ché va
chién lugc qudc gia thé hién & viéc Nha
nudc dinh hudng ré vai trd cla khu vuc
tu nhan trong phat trién kinh té. Trung
Quoc ban hanh Luat Thic day Kinh té Tu
nhan (2025) va trién khai “31 chinh sach
chién lugc” tao méi truong 6n dinh, minh
bach cho doanh nghiép. Han Quéc ban
hanh hang loat luat thic ddy cac nganh
cong nghiép trong diém (thép, dién tu,
hoa dau) dé xay dung nén tang cho xudt
khdu, con Singapore va Nhat Ban xay
dung chién lugc qudc gia hd trg déi mdi,
hoi nhap va toan cau héa doanh nghiép.

Nhin chung, cac quoc gia thanh cong déu
két hop linh hoat ba nhém céng cu trén,
trong d6 Nha nudc dong vai tro kién tao
moi trudng, ho trg tai chinh - thué - phap
ly, con doanh nghiép Idn la luc lugng tién
phong m& rong kndng gian phét trién ra
toan cau. Bai hoc cho Viét Nam la can xay
dung khung chinh sach tuong tu, két hop
uu dai thué cho quéc té hdéa, tin dung -
bdo 1dnh dau tu ra nudc ngoai, cung thé
ché ho trg déng bo, qua dé hinh thanh
déi ngli doanh nghiép tu nhan dd manh
dé dan dat tién trinh hdi nhap toan cau
clia nén kinh té.



SUMMARY




1. This report discusses the top largest

private enterprises in Vietnam (VPE500),
conducted by the National Institute for
Economic and Finance with support
from  the
Vietnam. The first VPE500 report was
released in 2022, using data from the
2016-2019 Enterprise Surveys. The 2023
report analyzed changes in the VPE5S00
during 2021-2022 amid the COVID-19
pandemic. This latest edition focuses on
the 2022-2023 period, as the economy
recovers and enters a high-growth

Konrad-Adenauer-Stiftung

phase. The key question is: how have
VPES500 enterprises evolved under these
circumstances, and how do they interact
with other sectors of the economy?

. For comparability with previous editions,
this report maintains the same ranking
methodology. Accordingly, the VPE500
list is determined based on three criteria:
employment size, total assets, and gross
revenue. The VPES00 ranking is the
average of the rankings by labor, total
capital, and net revenue. This approach
differs from Vietnam's current VNR500,
Fortune 500, or China's Top 500, which
rely on a single indicator. Moreover, the
report's objective is not ranking itself but

analyzing performance, linkages, and

impacts of VPE500 enterprises.

. Thereport draws upon enterprise survey
data from 2019 to 2023 (surveyed in
2020-2024) compiled by the National
Statistics Office. Similar to the 2022
and 2023 editions, this report includes
VPES00
contribution, and

sections  on distribution,

performance. It

also continues to examine VPE500's
investment and revenue crowding-out
impacts, as well as productivity spillover
effects on other private enterprises.
Additionally, it reviews international
experiences in fostering large private
enterprises to expand globally.

Distribution and Changes of the
VPE500 Portfolio

4. As of the end of 2023, Vietnam had

over 1 million active enterprises, of
which 940,000 reported business
results. Domestic private enterprises,
accounting for 97% of total enterprises,
employed 57.78% of the workforce,
holding 50.67% of total capital, and
generating 52.56% of total net revenue
in the enterprise sector.

. Compared to the 2023 VPE500 report,

there have been considerable changesin
enterprise entries and exits. About 17%
(85 firms) from the 2023 list no longer
appearinthe 2025 list. Nevertheless, this
rate has declined versus earlier years
due to the gradual recovery of business
performance after the COVID-19
pandemic. In the 2021-2023 period, the
exit rate rose from 24.7% to 27.2%. This
was a period of intense shakeout, as
many enterprises faced shocks from the
pandemic, increased capital costs, and
declining consumer demand. Compared
to the 2020-2021 period, the number
of single-appearance enterprises on
the list dropped sharply (from 83 to 33),
indicating a post-pandemic filtering and
stabilization process. However, the figure
rebounded in 2024 to 58 enterprises,




reflecting expanded competition as
many emerging enterprises (especially
in technology, renewable energy, and
logistics) reached a sufficient revenue
scale to enter the list, even if they have
not yet maintained long-term stability.
These fast-growing firms could form
the next generation of top private
enterprises within 1-2 years if they
can sustain their scale and financial
efficiency.

. By sector, the number of VPE500
enterprises in  manufacturing and
processing has decreased compared to
the pre-pandemic period, falling from 236
to 207 enterprises. The finance, banking,
and insurance sector grew from 37 to 52
enterprises, reflecting the maturation of
Vietnam's private financial infrastructure,
driven by the diversification of financial
business models. The trade sector
increased from 72 to 90. The real estate
sector witnessed a sharp increase, from
22 to 40 enterprises. This indicates
that the fast-growing sectors in recent
times remain concentrated in services
and asset-based fields. Manufacturing
sectors have contracted.

. Geographically, there has not been
much change in the spatial distribution.
VPE500 enterprises remain primarily
concentrated in the two major cities,
Hanoi and Ho Chi Minh City (accounting

for over 60% of the enterprises). In

addition, there are over 10 provinces with
a VPE500 count ranging from five to over
10 enterprises. Many provinces have only
one VPE500 enterprise.

Performance and Contributions
of VPE500

8. Though representing only 500 firms

(0.05% of total enterprises), the VPE500
makes a significant contribution to the
enterprise sector in general and the
private enterprise sector in particular.
The VPE500 contributes 11.83% of the
revenue, 17.41% of the capital, and 5.86%
of the total labor of the entire enterprise
sector. Notably, this contribution has
shown signs of increasing since 2020.

. Within the private sector alone, VPE500

firmsdominateabout10% ofemployment,
22% of revenue, and 34% of capital, a
rising trend. This indicates a fairly high
level of concentration and an impressive
rate of capital investment growth by the
VPES00, reflecting the large enterprises’
expectations for future economic growth,
while also demonstrating their strong
resilience compared to small ones. By
sector, VPE500 revenue shares reach
50% in banking, 47% in real estate, and
13% in manufacturing.

10.VPES00 firms exhibit markedly higher

levels of R&D and innovation activity
than other domestic enterprises, even
surpassing FDI  firms, demonstrating
their pioneering role in technological
upgrading.

.Because of stronger R&D and

innovation investment, VPE500 firms
exert substantial spillover effects across
industries and sectors. They not only
produce large outputs directly, but
also drive production expansion in
other industries. Input-output analysis




indicates that a 1-unit increase in
VPES500 output raises the output of other
sectors by 0.9-2.7 units, underscoring
their broad growth and export-driving
impact.

12.The presence of VPE500 firms also has a

direct impact on the productivity, wages,
and fiscal contributions of other sectors.
Intra-industry spillover analysis reveals
that the presence of a VPE500 firm
initially raises labor productivity of other
firms by 0.12%, reflecting learning and
competition effects. This is very different
from the negative impact of the FDI
sector commonly found in recent studies

on productivity spillovers.

.Regarding wage spillovers, the presence
of VPE500 within the same industry
has a positive impact on wage levels
(0.124%). This is mainly driven by labor
competition, as large enterprises often
pay higher wages to attract skilled labor,
forcing other enterprises to adjust
accordingly. A comparison between
VPES00 and FDI shows that the former
tends to increase wages both within
the same industry and for suppliers,
but puts downward pressure on wages
for customers. In contrast, FDI brings
the clearest wage spillover benefits to
suppliers, but significantly reduces wage
levels within the same industry due to

direct competition.

14.In the short term, VPE500 capital can

temporarily crowd out smaller firms, but
in the long run, it contributes positively to
value-added growth.

International Experience on

Government Support for Enterprises
Going Global

15.In the context of globalization, value-
chain shifts, and digital transformation,
supporting  private  enterprises  to
expand abroad has become a policy
pillar in many countries. International
experiences show three main policy
groups: (i) tax incentives; (ii) credit and
financial guarantees; and (iii) institutional
frameworks and national strategies.

.First, tax incentive policies are strongly
implemented in countries with developed
market environments like Singapore and
China. Singapore applies the Double
Tax Deduction for Internationalisation
program, allowing enterprises to
deduct 200% of expenses related to
internationalization activities, along with
incentives for cross-border M&A. In
China, the state implements a series of
corporate income tax exemptions and
reductions, R&D super-deductions, and
VAT refunds for technology enterprises
like Huawei and Alibaba, creating
motivation for innovation and global
expansion.

17.Second, credit and investment guarantee
policies are prominently utilized in Japan
and South Korea. Japan, through the
Japan Bank for International Cooperation
and Nippon Export and Investment
Insurance, provides preferential loans,
risk insurance, and M&A financing for
large corporations such as Ajinomoto
and Renesas. South Korea, during its
industrialization  period, nationalized




the banking system and provided low-
interest credit to groups like Samsung
and Hyundai, while also guaranteeing
international loans and supporting export
investment capital. These mechanisms
help enterprises secure long-term
financial capacity for overseas expansion.

18.Third, institutional policies and national
strategies are demonstrated by the
state clearly defining the private sector's
role in economic development. China
promulgated the Private Economy
Promotion Law 2025 and implemented
over 30 strategic policies to create a
stable and transparent environment for
enterprises. South Korea enacted a series
of laws to promote key industries (steel,
electronics, petrochemicals) to build a
foundation for exports, while Singapore
and Japan developed national strategies
to support innovation, integration, and
enterprise globalization.

19.0verall, successful countries flexibly
combine the three groups of policy
tools mentioned above, in which the
state plays an enabling role by providing
environmental, financial, tax, and legal
support, while large enterprises act as
the pioneering force expanding their
development space globally. The lesson
for Vietnam is to develop a similar policy
framework - integrating tax incentives for
internationalization, credit and investment
guarantees for outward investment, and
coherent institutional support - to build
a strong private business sector capable
of leading the country's global economic
integration process.
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1.

Bao cdo VPE5S00-2025 la bdo cdo lan thd
3 do Vién Chién lugc va Chinh sach kinh
té-tai chinh (NIEF) xay dung va gidi thiéu
v4i su ho tro cla Vién Konrad - Adenauer
- Stiftung (KAS) tai Viét nam. Khac vdi cac
bang xép hang doanh nghiép hién nay
chi yéu véi muc dich ton vinh, quang ba
doanh nghiép, VPE500 tiép can tur goc
dd phan tich chinh sach, dugc xay dung
nham dua ra moét buc tranh toan canh
vé 500 doanh nghiép tu nhan lén nhat
(VPE500) clia Viét Nam. Bdo cdo khong
chi ph&n &nh quy mé ctia cadc DN nay, ma
con phan tich mic dé dong gop, tac dong
lan tda tdi cac doanh nghiép con lai. Bay
la co s& quan trong dé cac co quan quan
ly, cdc nha nghién clru, cong dong doanh
nghiép va cac déi tdc quoc té tham khao,
qua doé gép phan hoach dinh chinh sach,
khuyén khich va phat huy téi da vai tro
cla khu vuc kinh té tu nhan, phu hop
dinh hudng phét trién dat nudc dén nam
2030, tam nhin dén nam 2045.

Nam 2025 ching kién nhiéu sy thay doi
Ién & Viét Nam vé thé ché chinh sach.
Vi khu vuc kinh té tu nhan, Nghi quyét
s6 68-NQ/TW ngay 04/5/2025 clia Bang
khang dinh khu vuc nay cé vai trd quan
trong nhat, dua ra nhiéu dinh hudng
chién lugc va gidi phép quan trong nham
phat trién khu vuc nay trd thanh mot luc
luong chd luc trong tang trudng va hoi
nhap. Nghi quyét cling dat muc tiéu hinh
thanh cac doanh nghiép tu nhan (DNTN)
tam c& khu vuc va vuon ra toan cau.
biéu nay dat ra yéu cau cho Viét Nam
phai nhan dién, danh gid va phéat huy
dugc vai tro cla cac DNTN I6n, coi day
la hat nhan dé thuc day md hinh tang

trudng, gép phan phat trién kinh té, gia
tang vi thé quoc gia.

. SO liéu thong ké cho thay sé lugng DNTN

da tang rat nhanh thdi gian qua nhung
chi yéu la doanh nghiép nhé. Nam 2017
mdi c6 650 nghin DN nhung con s6 nay da
tang lén gan gap doi vao nam 2024 (1,06
triéu DN). DNTN & Viét Nam chd yéu la
doanh nghiép siéu nhd. S6 lugng doanh
nghiép 16n chi chiém khodng 4,5% téng
s6 doanh nghiép. Mdc du vay, thi phan
chi tap trung vao mét s6 DN. S6 liéu cho
thay, nhém VPE500 chiém 0,05% tong s6
DN trong nudc nhung déng gép 10,4% lao
dong, 13,0% téng tai san, 15,8% doanh
thu clla khéi DNTN. Phan tich cling cho
thay VPES00 dat tang trudng lao dong,
tai san, doanh thu, nang suat lao dong
(NSLD) cao hon khéi DNTN trong nudc,
tham gia sau hon vao hoat dong thuong
mai quoc té va lan téa vé ndng suat tdi
cac DNTN khac. Do vay, nhéom DN nay c6
thé dugc coi nhu lyc lugng dan dat va
tao anh hudng trén thj truong. Két qua
hoat dong va tinh canh tranh ctia VPE500
c6 thé dinh hinh md hinh kinh doanh va
tang trudng clng nhu cé tinh quyét dinh
trong cac van dé chién lugc nhu cai tién
cong nghé, tham gia vao cac chudi gia tri
toan cau (GVCs)...

. Trén thé gidi, su phéat trién ca DNTN I16n

lubn gan vdéi vai trd dan dat tang trudng,
PMST va lan tdéa nang suat. Cac tap
doan tu nhan clia Hoa Ky nhu Microsoft,
Google hay Apple ngoai kién tao chudi
gia tri toan cau, con tao déng luc cho
hang chuc nghin doanh nghiép vua va
nho (SMEs) tham gia hé sinh thai. O khu



vuc Bong A, Han Quéc va Nhat Ban d3
thanh cong trong viéc xay dung cac tap
doan tu nhan I6n theo moé hinh keiretsu
va chaebol, qua do hinh thanh mang ludi
cong nghiép, nang cao nang suat quoc
gia, ting budc vuon ra thé gidi.

. Chinh vi vai tro va tam anh hudng to
I6n cla cac tap doan, DNTN Ién, viéc
s dung chi s6 cdia cdc DN I6n nhu dai
dién cho hoat dong clia mét nganh hodc
cla linh vuc va stc khde clia nén kinh té
cng kha théng dung, dac biét la trong
thi trudng ching khodn. Chi s6 S&P500
la mét chi s6 quen thudc cia My dugc
st dung dé phan anh stic khde cla nén
kinh té My. Tuong tu nhu vay FTSE100
tai Anh cling dugc st dung kha thuong
xuyén. Tai Viét Nam, Bao cao VNR500,
dugc Cong ty ¢6 phan Bao cdo danh gia
Viét Nam phat hanh thudng nién tu nam
2007, gidi thiéu két qua san xuéat kinh
doanh cta 500 DN I&én nhat hang nam,
ch yéu nham muc dich tén vinh cac
doanh nghiép Idn.

. C6 mot su khac biét kha Ién vé phuong
phdp va cach tiép can cla VPE500 Vdi
cac danh muc & trén. Thi nhét, cac bang
xép hang thuong chi s dung don gian
mot tiéu chi vi du doanh thu, hodc lao
déng, hodc mdrc von hoa trén thj trudng
dé xép hang cac doanh nghiép. Thir 2,
mot s6 bang xép hang chi s dung sé
liéu clia doanh nghiép cong bd trén thi
truong ching khoan. Thd 3, muc tiéu
phan tich ty trong va danh gia &nh huéng
cla doanh nghiép Ién khéng dugc dat
ra. V&i cach tiép can tir géc do phan tich
chinh séach, viéc sir dung don thuan mot

chi s6 s& c6 mot s6 han ché, vi du viéc
so sanh cac doanh nghiép tai cac nganh
cé cudng doé sir dung von hodc lao dong
khdc nhau sé& khong cé nhiéu y nghia.
VPES00 sir dung két hop dong thai ba chi
s6lao dong, doanh thuva von clia doanh
nghiép dé xép hang, theo do trung binh
cong cla thr hang cla ting chi s6 dugc
s dung dé xép hang. Cach xép hang
nay cho phép so sanh mot cach hap ly
hon vé quy mé doanh nghiép. DT liéu sur
dung cho VPE500 la téng diéu tra doanh
nghiép hang nam clia Cuc théng ké, dam
bdo bao ham tdt ca cac DN trong nén
kinh té va dam bao dd cho cédc phan
tich so sanh gitta VPE500 va cac nhém
doanh nghiép khac.

. Nhu d&d dé cap, Bao cdo VPE500-2025

la bdo cdo lan th& 3 cda Nhém nghién
clu. Bdo cdo lan th& nhat dugc cong
bé vao 2021, tap trung danh gia cho
giai doan 2016-2019, day la giai doan
phat trién tuong déi nhanh cla khu vuc
doanh nghiép & Viét Nam cung véi su 6n
dinh clia moi truong vi md. Bao céo lan
thr 2 dugc cong bé vao nam 2023, tap
trung danh gia tinh hinh anh hudng cla
COVID19 t&i cac nhom doanh nghiép,
trong dé c6 VPES00. Trong bdo céo lan
3 nay, d liéu dugc st dung cho ca giai
doan tU 2021-2024 nham lam rd buc
tranh phuc hoéi clia doanh nghiép. Béo
c4o lan 3 nay ¢6 thé coi nhu mot béo céo
nén (baseline) cho cac danh gia vé sau khi
Viét Nam dang xac dinh budc vao mot ky
nguyén mdi, tang trudng nhanh hon vdi
nhiéu dot pha vé thé ché va téi cau tric
nén kinh té.

17



18

8. Ngoai phan md& dau va két luan, Bao cdo

gdm 4 phan I6n. Phan 1, téng quan vé
vai tro DNTN I6n trén goc do ly thuyét,
dong thaoi trinh bay vé phuong phap
x€p hang va nhimg diém dang chd y vé
di liéu trong giai doan danh gia. Phan 2
tap trung vao phan tich su phan bé cda
VPES00 va bién dong cla VPE500 qua
cac nam, phan tich két qua hoat déng
san xuat kinh doanh ctia VPE500. Phan 3
lam rd tac dong ctia VEP500 td&i khu vuc
DNTN khéc. Phan 4 lam ro bai hoc kinh
nghiém quéc té vé ho trg, xdy dung céc
doanh nghiép Ién vuon ra toan cau véi
nghién cu truong hop clia Trung Quoc,
Han Quéc va Singpore. Phan phuc luc
clia bdo cdo la danh muc xép hang nam
2024 clia cac doanh nghiép.

. Bdo cdo dugc thuc hién dudi chi dao

cla TS. Nguyén Nhu Quynh, Vién trudng,
Vién Chién lugc va Chinh sach kinh té - tai
chinh va nhém nghién clru clia Ban Quéc
té va Chinh sach hdéi nhap, bao gom:
TS. Tran Toan Thang (trudng nhom),
TS. Tran Thi Quynh Hoa, Ths. Phan Thi
Minh Hién, Ths. D6 Van Lam, Ths. Lé Thi
Minh va mét sé thanh vién khac. Két qua
cla Bdo cdo da dugc trinh bay tai Hoi

thdo do NIEF va KAS dong té chirc ngay
6/11/2025 tai Ha No6i. Cac y kién dong
gop trong Hoi thao dad dugc bd sung vao
trong Bao céo lan nay. Nhém nghién ctru
chan thanh cam on su tham gia y kién
clla cac chuyén gia: TS. Nguyén Binh
Cung - Nguyén Vién trudng, Vién nghién
clru Quan ly kinh té trung uang (CIEM);
Ba Trinh Thi Huong, Phé Cuc trudng,
Cuc phét trién doanh nghiép tu nhan va
kinh t& tap thé, B Tai chinh; Ong Pau
Anh Tuén, Phé Téng thu ky VCCI; Ba B
Kim Thuy, Phé Chu tich President Club,
Thanh vién Ho6i dong C6 van Harvard-
Asia Pacific; TS. Nguyén Ba Hung, Chuyén
gia kinh té trudng clia ADB tai Viét Nam.
L&i cdm on dac biét xin guri t&i KAS tai Viét
Nam da& phéi hop va tai trg cho qud trinh
nghién clru. Do thdi gian va nguoén luc cé
han, bdo cdo c6 thé con nhiéu han ché,
moiy kién déng gbp xin gtri vé Vién Chién
luoc va Chinh sach kinh té - tai chinh; dia
chi s6 65 ph6 Van Miéu, phuong Van
Miéu - Quoc T&r Gidm, Ha Noi.

Thay mat nhém nghién coru
TS. Tran Toan Thang
Email: trantoanthang@mof.gov.vn
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DOANH NGHIEP LON
VA ANH HUONG TO1 NEN KINH TE

1. Trén thuc té khong cé tiéu chuan chung theo thai gian, DN 16n c6 thé cé nhitng lgi
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vé doanh nghiép Ién, moi qudc gia cb
cac tiéu chuadn khac nhau vé quy md
doanh nghiép. Vi du & My, DN 1én cé
quy mo trén 500 lao dong va doanh thu
hang nam trung binh trén 7,5 triéu USD.
Tai EU, ngudng clia DN 1&n 1a trén 250
lao dong, doanh thu trén 50 triéu EUR va
tai san trén 48 triéu EUR. Tai Singapore
chi yéu la dua trén doanh thu (trén 100
triéu SGD), tai Nhat Ban tuy vao tung
nganh cu thé. Cac ly thuyét thuyét kinh
té déu khang dinh nhimg dac tinh cla
DN 16n, qua dé khang dinh vai tro cla
DN I6n trong nén kinh té. Ly thuyét tan
c6 dién dé cao tinh kinh té theo quy mo
(economic of scale) clia DN 16n, theo dé,
DN I6n vi c6 quy mo I6n hon nén cé nang
suat cao hon nho hiéu qua theo quy mo,
vi vay DN sé c6 tam anh hudng rét 1én
téi thi truong. Trong khi do, cac ly thuyét
khdc nhin nhan & géc d6 cac DN dau
dan, tam anh hudng trong dinh hinh thi
truong, méo mo trong canh tranh binh
déng va cac dong luc dé doanh nghiép
vuon |én trong mdi truong khoéng co
canh tranh hoan hdo (Hinh 1).

. Theo cac nghién cu nay, quy mo hién tai

clia mot DN, thuong gan vdi tap hap cac
dac diém cla DN trudc dé. Nho tich 10y

thé ma DN nhd han khéng ¢, nhu kha
nang vé déi mdi sang tao (DMST), dao tao
va ap dung cac tiéu chudn qudc té vé chat
luong. Ngoai ra, véi lgi thé tiép can nhan
luc chét lugng cao, DN 16n thutng tuyén
dung dugc nhan su quan ly cé nhiéu kinh
nghiém va tao ra khac biét vé quan trj ré
rang so véi DN nhd hon',

. DN I6n cé nhiéu kha nang tiép can thi

truong quoc té do cé nang suat cao hon?
xuat phat tir tinh kinh té vé quy mo va
tinh kinh té theo pham vi (Ciani et al,
2020). V&i nang lyc tai chinh, DN 16n dé
dang thuc hién cac khodn dau tu va gianh
dugc thi phan, tiép can thj truong mong
mudn va nhiéu ca héi md réng quy mo.
Vi Igi thé vé quy md cling nhu cach thirc
quan ly va t6 chirc san xuat tot hon, ¢
tinh hudng ngoai va chi trong dau tu vao
con ngudi, DN 16n dé dang gidam chi phi
SXKD trung binh va dat dugc lgi thé vé
hiéu quéa (nang sudt cac nhan té téng hop
- TFP, NSLD, luong, ty & sir dung nang luc
san xuat, tang trudng doanh thu).

. Cac nghién clu vé quy md DN déu cho

rang anh hudng ctia DN I1én téi cac nén
kinh té dang phat trién la kha ré rang. DN
I6n chiém ty trong I6n trong hoat dong
kinh té cdia cac quoc gia, cling nhu déng

Thé hién qua s6 lugng cac chi tiéu hoat dong duagc ki€m soét, thudng cho nha quéan ly, hanh déng
khi gap van dé, kién thirc vé muc tiéu, mic do dé dang dé dat dugc muc tiéu.

Thé hién & viéc dat dugc cac chimg chi chat lugng qudc té, sir dung dau vao nhap khau va cé s&
hCru nudc ngoai. Diéu tra DN clia Ngan hang Thé gidi cling cho thay DN 16n hon khong chi tham gia
xuat khau nhiéu hon ma con hudéng ngoai rd rét hon.



Hinh 1: Vai tro ctia doanh nghiép Ién

DN di biét
(heterogeneity)
Vai tro cta DN

dau dan
trong thi trudong

Tan co dién:
Tinh kinh té
theo quy mé

Vai tro trung tdm trong trién khai
chinh sach phat trién

Lgi thé vé tinh hiéu qua
theo quy mo la pham vi

Tang trudng & KHCN
Vai tro ctia DN
dan dat cac chu ky
tang trudng

Ly thuyét nganh
(indusitrial theories)
Pong luc canh tranh,

thé ché

Nguon: téng hop cta nhém nghién ciru

gop vao tao viéc lam, tang trudng NSLD;
la dong luc thay déi, tao tac dong lan tda
quan trong t&i toan nén kinh té, dac biét
la téi cac DN nhé hon trong chudi cung
(rng clla minh. Bén canh viéc tao ra nhiéu
co hoi cho DN nho hon trong chudi cung
Ung (lan tda truc tiép), DN I&n con thic
day tang trudng clia DN nhd théng qua
nhing thay déi vé cdu tric to chirc, quan
ly, hiéu qua va tiép can tai chinh (Ekebe &
Eklou, 2017) va lan tda tri thirc tir DN Ién
(bdt ngudn tir khd nang BMST va nang
suét cao hon cdia DN lén) thong qua tich
ty, lién két chudiva dich chuyén lao déng.

5. T6éng quan tUr cac nghién clu thuc

nghiém? cho thdy cdc quoc gia cong
nghiép héa thanh cong déu gan vdi vai
trd dan dat cia DN Ién. Nhimng DN nay
lubn gitr vai tro trung tdm trong trién khai
chinh sach phét trién, la dau tau trong
nhiéu nganh coéng nghiép. Trong nhiéu

3

Structural Business Statistics (2023)

Cé diéu kién dé vuon ra ngoai

La dong luc thay doi
va c6 thé chiém ty trong I6n

Co tac dong lan tda

truong hop, hoat doéng san xuat kinh
doanh (SXKD) ctia DN 16n dinh hinh thi
truong, cau trdc nganh va hé sinh thai
san xuat, dich vy, dong thoi gidp cac DN
nho tiép can chudi cung Ung. Bao céo cla
OECD cho thay nang suét lao dong cla
doanh nghiép 16n cao hon déang ké so
vdi doanh nghiép nho: Tai Bdc va Phép,
DN c6 quy md tur 250 lao dong trd 1én
dat nang suat cao gap 2,0-2,4 1an DN nhd
(<50 lao déng). Tai Hoa Ky, khoang céach
nay thap hon, & mic 1,6 lan, do khu vurc
SMEs clia Hoa Ky cé trinh d6 cong nghé
va s6 héa cao hon muc trung binh cla
OECD. Cac DNTN lén cling c6 kha nang
dau tu manh mé vao R&D, von vo hinh va
chuyén ddi s6 - ba yéu t6 cbt I16i nang TFP
clia nén kinh t&. Theo NSF/NCSES (2023),
rieng nhdm DN co quy mo tur 250-24.999
lao déng tai Hoa Ky da chiém hon 50%
téng chi R&D clia khu vuc doanh nghiép.
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Nhu vay, DNTN Ién chinh 1a “dau kéo
nang suat” cla nén kinh té - nai hoi tu
von, cong nghé, tri thirc va nang luc quan
tri tién phong, déng vai trdo dan dat doi
mdi va hién dai hda san xuét.

6. DNTN I6n khong chi la trung tam cla
tang trudng ndi tai, ma con tao hiéu Uing
lan tda va bd trg manh mé doi vdi khu vuc
SMEs trén ba phuong dién:

e Lan tdéa cong nghé va chudn muc quan
tri: khi SMEs tham gia chudi cung Ung
cla DN lén, ho phai nang cdp quy trinh,
cong nghé va tiéu chuan chat lugng dé
dap Ung yéu cau. Nghién clu clla Amitiet o
al (2023) cho thay cac DN nho trd thanh
nha cung Ung cho “superstar firms"” tang
TFP t&r 7-8% chi sau 3 nam. & chau A, cac
mod hinh keiretsu (Nhat Ban) va chaebol
(Han Qudc) minh chiing rd rang cho co
ché lan téa nang luc tir doanh nghiép 16n

Bang 1: Tac dong ctia DN I&n t&i nén kinh té

Tru cot tac déng Co ché van hanh chi yéu

sang cac SMEs trong chudi cung Ung.

Tao cau thj truong va dong vén chudi:
DN I6n déng vai tro md neo thi truong
(market anchor), ddm bdo dau ra cho
hang nghin DN. Théng qua cac hop dong
mua sam dai han, co ché tai chinh chudi
cung ng*va bao lanh thanh toan, cdc DN
Ién gitip SMES tiép can von ré va én dinh
hon, qua dé gidm rui ro tai chinh. Chinh
sach “co-prosperity partnership” tai Han
Quobc va mod hinh “industrial clusters” tai
Puc la nhitng minh chirng dién hinh cho
tadc dong lan tda tich cuc nay.

Thic day déi mdéi cong sinh: Nhiéu tap
doan I6n phét trién md hinh d6i maéi ma,
trong do, SMEs dugc khuyén khich cung
nghién clu, thiét ké va thr nghiém cong
nghé mdi. O Hoa Ky, cac tap doan cong
nghé nhu Apple, Microsoft, Google duy tri
mang ludi hang nghin déi tdc SMEs trong

K&t qua kinh té - xa héi

Hiéu qua quy m6é  Giam chi phf binh quan, dau tu ha
tang va chudi cung Ung Ién

D6 mdi va R&D Pau tu manh vao cong nghé, tai
san tri tué, sang ché

Lién két chudi gia M& rong thi truong, hdi nhap
tri (GVQ) quoc té

Lan tda sang SMEs  Truyén cdng nghé, chudn muc, tai

chinh chudi cung Ung

On dinh thitrudng  Dan dit d6i méi xanh, d3u tu bén
va ESG vimng, tuan thd tiéu chudn ESG

Nguon: Téng hop cia nhém nghién ciru

Nang nang suét tong hap (TFP), tang hiéu
qua phan bé nguon luc

Thuc day chuyén déi s6, hinh thanh nganh
cdng nghé mdi

Gia tdng gia tri gia tdng ndi dia (DVAR),
nang cao vj thé thuong mai clia quéc gia

Cdng c6 nang luc canh tranh va kha nang
thich (ng cla toan hé sinh thai doanh
nghiép

Tang kha nang chéng chiu clia nén kinh té,
hd trg phét trién bén virng dai han.

4 Tai chinh chudi cung Ung 1a mot tap hop cac gidi phap tai chinh nham muc dfch téi uu hoa viéc
quén ly von gan lién vdi cac quy trinh va giao dich cda chudi cung Ung. Vé co ban, dé la mot cach
tiép can hop tac gitta ngudi mua, nha cung cap va té chic tai chinh dé nang cao hiéu qua, gidm

thi€u rdi ro va tang tinh thanh khoan trong chudi.
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finh vuc Al, ndng lugng xanh, thiét ké chip,
dich vu s8, tao nén hé sinh thai déi mdi
cong sinh cé surc lan tdéa toan cau.

. D6i vdi nén kinh té: Nhitng tac dong nay
cho thdy DNTN 16N la mét tru ¢t cau tric
trong nén kinh té hién dai, vira la nguon
tdng trudng, vira la cau noi doi mai, va
dong thai 1a bd loc 6n dinh cho cac bién
dong thi truong. Viéc thic ddy nhém

DNTN Ién phat trién bén vimng, gén vdi
lién két SMEs va chién lugc ESG, sé la chia
khda dé nang cao nang suat qudc gia, kha
nang chéng chiu va nang luc canh tranh
toan cau trong giai doan hau 2025. DNTN
I&n tao ra hiéu Ung lan téa vimé da chiéu,
déng gép cad vé nang sudt, déi mdi, hoi
nhap va phét trién bén vimng. Cac kénh tac

dong chinh 6 thé tém lugc nhu Bang 1.

CAC PHUONG PHAP XEP HANG
VE DOANH NGHIEP LON NHAT

8. Nhin chung, cac bang hoat dong trong Iinh vuc san xuat, khai

© L

o FONTUNE

‘WE

va dé hiéu, dua vao mot aEERE

xép hang DN I6n déu
xép hang kha don gian
hodc két hop nhiéu tiéu -

chi. Cac tiéu chi nay c6 thé bao gom céc
chi tiéu doanh thu, lgi nhuan, téc do tang
trudng, hoac co thé dua trén mirc von héa
trén thi truong ching khoan. Ngoai viéc
dap Ung cac tiéu chi vé két qua kinh doanh
hodc gia tri thj truong, cac DN mudén dugc
dua vao xép hang cling phai vuot qua mot
s6 tiéu chi nhat dinh nhu dugc niém yét
trén cac san ching khoan uy tin, c6 doanh
thu 6n dinh trong cac quy gan nhat, dép
Ung khdi lugng giao dich téi thiéu, dugc
thanh lap & trong nudéc...

Fortune 500 la chi s6 vé danh s&ch 500
DN c6 doanh thu I6n nhat & M§ (gom
ca cac 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 co uy tin cao.
Danh sach ban dau chi bao gom cac DN

thac va nang lugng, c6 muc doanh thu
tur 49,7 triéu USD trd 1én. Nam 1994,
Fortune 500 bé sung cac DN trong Iinh
vuc dich vuy. Su thay doi nay dd thém
nhiéu cong ty mdéi va lam tang dang ké
ngudng doanh thu hang nam can thiét
dé lot vao danh sach. Cac cong ty thudc
Fortune 500 hién nay chiém khoang 2/3
GDP clia My v&i doanh thu khéng 16 12,8
nghin ti USD, Igi nhuan 1 nghin tf USD
va 21,6 nghin ti USD gia tri thi truong.
Cho tdi nay, hon 1.800 cbng ty dd tung
nam trong danh séach Fortune500 va
danh sach hién tai da khac dang ké so
véi ndm 1955. Vé phuong phap xép
hang, Ban dau, cac DN dugc xép hang
theo doanh thu hang nam. Danh sach
khéng bao gom cac DNTN khoéng ndp
bao cao tai chinh v&i cac cao quan chinh
pht, cac DN nudc ngoai, cdc DN My
dugc hgp nhat bdi cadc DN tir nudc ngoai
va cac DN khong hoan thanh day du it
nhat 3/4 bao cdo tai chinh cda ndm tai
chinh hién tai.
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10.S&P500 viét tat clia Standard & Poor’s

500, dugc
CO quan xép
hang tin

dung Standard & Poor clia My gidi thiéu
vao nam 1957 nhu mot chi s6 dé theo
ddi gia tri ctia 500 cong ty von hda 16n cé
c6 phiéu niém yét trén NYSE va NASDAQ
Composite. Cac c6 phiéu tao nén S&P500
dugc thiét ké dé dai dién cho co cau téng
thé clia nén kinh té Hoa Ky. Do do, gia tri
clia S&P va cac c6 phiéu khac nhau trong
chi s6 dugc nhiing ngudi tham gia thi
truong theo doi chat ché vi két qua cla
nhitng chi sé nay dugc coi la thudc do vé
strc khée clia nén kinh té Hoa Ky.

e S&P 500 thé hién hiéu qua hoat dong
clia thi truong chimg khodn bang céch
bdo cdo ruiro va lgi nhuan cla cac cong
ty thuéc nhém nay. Cac nha dau tu st
dung chi s6 S&P 500 lam tiéu chuan cla
thi truong dé so séanh vai cac khodn dau
tu khac. Mac du dugc goi la S&P 500, chi
s6 nay chira 505 c6 phiéu (do mot s
cong ty cé nhiéu hon 1 loai c6 phiéu). Chi
s nay chiém 80% gia tri cla thj truong
ching khodn Hoa Ky theo murc von héa.
Do danh sach S&P 500 bao gobm gan nhu
tat ca cac c6 phiéu Ién nhat & Hoa Ky, chi
s6 nay thuong dugc coi la “thi truong”
noi chung va gan bang véi chi s6 ching
khoan “mdc dinh” clia Hoa Ky. Tinh dén
thang 7/2020, téng von hda thj trudng
clia S&P 500 la 27,05 nghin ty USD.

e Phuong phdp xép hang: Cac cong ty
trong danh sach S&P 500 do mét Uy ban
lua chon va dugc xac dinh la dai dién cho
cac nganh tao nén nén kinh té Hoa Ky. Dé
dugc dua vao S&P, mét cong ty phai dap

11.

(ng cac yéu cau vé quy mo dua trén tinh
thanh khoan: von héa thj truong phai lén
hon hodc bang 8,2 ty USD; gia tri do la
hang nam dugc giao dich theo gia tri von
hoéa thi truong dugc diéu chinh tha ndi
I6n hon 1,0 triéu; khoi lugng giao dich
hang thang téi thiéu la 250.000 c6 phiéu
trong moi sau thang tinh dén ngay danh
gid. Co phiéu phéi dugc niém yét trén S&
giao dich chidng khoan New York (NYSE),
San giao dich nha dau tu, San giao dich
NASDAQ hodc Thij truong toan cau Bats.

S&P 500 theo dbi vén hdéa thi trudng
cla khoang 500 cong ty dugc dua vao
dé tinh chi s6, do luong gia trj c6 phiéu
clia nhitng cong ty dé. Moi cong ty trong
S&P 500 dugc dua ra mot trong sé cu
thé, dugc tinh bang cach chia vén hoda
thi truong riéng cla DN cho tong von
héa thi trudng clia S&P 500. C4c cong ty
(c6 phiéu) trong S&P 500 dugc xép hang
theo ty trong vén héa.

Forbes Global 2000 Forbes [l

la mot bang xép hang GLOBAL
hang nam cua 2000 2000

A S WORLD'S LARGEST

nhat trén thé gidi cla

Tap chi Forbes. Nam 2003, Forbes ngung
cung cap danh sach Forbes 500 va tu
nam 2004 thay bang mét danh sach mé
réng hon, Forbes Global 2000, gom 2000
cong ty toan cau. Forbes Global 2000 xép
hang cac cong ty dai chdng Ién nhat thé
gidi theo 4 tiéu chi chinh: doanh thu, Ioi
nhuan, tai sdn, gia tri thi truong. V& moi
tiéu chi, sé c6 4 danh sach riéng biét va
DN chf lot vao cac danh sach nay néu
vuot qua gia tri gidi han dugc xac dinh
trudce. Vi dy, mdec gidi han cho doanh thu



12.Russell 3000 I3

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 gid tri thj trudong la 9,34 ty
(cac muc dinh trudc nay cling thay doi
theo nam). Mot DN can phai nam trong
1 trong 4 danh sach trén mdéi dd diéu
kién dua vao xép hang Global 2000. Sau
khi gbp 4 danh sach lai, moi DN s& dugc
cham diém tly vao xép hang né trong
ting danh sach, DN bj chdm diém 0 cho
mot tiéu chi néu gia tri tuong Ung thap
hon gid tri téi han cla tiéu chi d6. Diém s6
tong hop dugc tinh theo 4 diém s6 thanh
phan (trong s6 bang nhau) va dugc xép
tlr cao xudng thap dé xac dinh thir hang.
Cach xép hang nay cé mot s han ché la:
(i) Danh sach nay chibao gom cac cong ty
dai chung; (ii) Viéc sir dung diém tng hop
khong tinh dén trong s6 cla mai chi sé.

mot chi sd vé c6
phiéu c6 trong
s6 von hoda thi
truong do Tap
doan

Russell

cung cap va c6 thé dai dién cho toan bo
thi truong ching khodn Hoa Ky. Chi s6
nay theo dai két qua cla 3.000 c6 phiéu
dugc giao dich I6n nhat tai Hoa Ky, chiém
khoang 98% tat ca cac thj trudng. Russell
3000 dugc dua ra vao nam 1984 véi muc
tiéu cung cap buc tranh chinh xac vé thi
truong chimg khodn véi cac c6 phiéu co
thé dau tu clia Hoa Ky. Russell 3000 xép
hang cac cong ty dua trén tong muc von
hoa thi trudng clia cong ty. Cac cd phiéu
trong Russell 3000 Index dugc ra soat
moi nam mot 1an vao thlr sdu cudi cing
clia thang sau. Tai thdi diém nay, tat ca
cac c6 phiéu du diéu kién s& dugc xép

)
FORTUNE..

hang theo von hda thj trudng hién tai
cla 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 thoi 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 soat theo lich trinh
tiép theo. Do dé, sb lugng chimng khoan
trong chi s6 sé bién dong theo cac bién
doéng cla cong ty nhu sdp nhap, mua lai
hodc chuyén sang cong ty tu nhan.

13. FTSE100 cla
Financial Times

la mot chisd co

phiéu clia 100 cong ty cé gid tri von hoéa
thi truong I&n nhat niém yét trén Sé giao
dich ching khoan London. Chi s6 nay
dugc Tap doan FTSE cung cap. FTSE100
dugc cong bé tir 1984, vdi diém san la
1000. M6t cong ty mudn dugc dua vao
danh sach khong can phai la céng ty clia
Anh, nhung phai dugc niém yét trén LSE,
vuot qua cac kiém tra vé qudc tich, muc
dé bién dong gid tu do va tinh thanh
khodn. FTSE 100 xép hang cac cong ty
theo gid tri thi truong day du, dugc tinh
bang cach nhan gia ¢ phiéu cla cong
ty dé vai téng s6 ¢d phiéu dd phat hanh.
Tuy nhién, nhiéu céng ty trong s6 nay
la cac cong ty tap trung vao hoat déng
qudc té, do doé, cac chuyén dong cla
chi's61a mét chi bao kha yéu vé nén kinh
té Anh.

14.TOP-500 cua Trung Quoéc: TU nam

2012, Lién doan Cong
nghiép va Thuong mai
Trung Quobc (ACFIC)
cong bd danh sach
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15.VNR500 3 bang

“500 DNTN hang dau Trung Quéc” va “Béo
cdo cong bo 500 DNTN hang dau Trung
Quobc”. Cac DN nay dugc xac dinh dua
trén cudc khao sat cac DNTN quy mo 16n.
Xép hang dua vao téng doanh thu cla
nam trudc. Danh sach TOP500 clia nam
2021 cho thdy Huawei, JD.com va tap
doan Hengli la top 3 DN I&n nhat. Doanh
thu trung binh cla nhém 5 DN Ién nhat
lén t&i 92,8 ty USD. D{I liéu cling cho thay
tong doanh thu clia TOP500 Ién tdi 35,1
triéu ty NDT, chiém 16,4% téng doanh
thu, déng gop 8,8% tong thu thué, thu hit
1,4% téng lao dong.

xép hang 500 DN
I6n nhat Viét Nam

R

TON° 5ick?

theo md hinh cla CEHIANY

Fortune 500, dugc xay dung dua trén két
qua danh gia doc lap clia Cong ty Bdo
cao Viét Nam (Vietnam Report), dugc
cong bo thuong nién tr nam 2007. Bang
xép hang dugc thuc hién véi muc tiéu
ton vinh cdc DN c6 quy md lén nhat Viét
Nam, dat dugc nhing thanh tuu dang
ghi nhan trong hoat dong san xuat kinh
doanh. Bén canh viéc cong bd Bang xép

hang 500 DN I&n nhat Viét Nam, Vietnam
Report cling céng b6 Bang xép hang 500
DNTN Ién nhat, hodc 500 DN tang truéng
nhanh nhat (FAST500) va bang xép hang
500 DN Viét Nam c¢é logi nhuan tot nhat
(PROFIT500). FAST500 dugc cdng bd
thudng nién tu nam 2011 va PROFIT500
dugc cong bb thudng nién tir nam 2017,
Cac DN dugc xép hang trong VNR500
dam bao céc tiéu chi: La DN hach todn
doc lap khdng phan biét von s& hiry, cé
tu cach phap nhan, dugc thanh lap theo
phap luat Viét Nam. DT liéu danh gia tinh
dén thoi diém 31 thang 12 cla nam trudc
dé. Cac tiéu chi danh gid gébm: (1) doanh
thu, (2) lgi nhuan, (3) téc do tang trudng
doanh thu, (4) tong tai san, va (5) téng lao
dong. VNR500 dugc xay dung dua trén
tiéu chi doanh thu. Cac tiéu chi khac nhu
tai san, lao dong, loi nhuan, uy tin trén
truyén thong cting dugc tham chiéu dé
danh gid hién trang siic manh tong thé
cla DN. Tuy nhién, VNR500 cing nhu
bdo cdo PROFIT500 va FAST500 thién vé
khfa canh két qua hoat dong kinh doanh
cla tung DN riéng ré ma khong dé cap
dén vai tro clla nhém VNR500.

PHUONG PHAP
XEP HANG VPE500

16.Trong bao cao nay, doanh nghiép dugc DNTN trong nudc dugce hiéu la gdm cac

26

xac dinh theo Luat Doanh nghiép, la to
chirc kinh té c6 tén riéng, co tai san, co
tru s& giao dich, dugc dang ky thanh lap
theo quy dinh cdia phap luat cho muc

dich thuc hién cac hoat dong kinh doanh.

loai hinh cong ty tu nhan, cbng ty hop
danh, cong ty TNHH tu nhan, cong ty
TNHH cé von nha nudc tir 50% tré xuong,
cong ty c6 phan (CTCP) c6 vén nha nudc
hoac FDI tir 50% tr& xuéng. DN Nha nudc



la cdc DN cé von s& hitu cla Nha nudc
trén 50%. DN FDI la cac DN nudc ngoai
dang dau tu kinh doanh & Viét Nam, cé
von s& hru nudc ngoai tlr 50% trd 1én.

17.M6t s6 thuat nglr st dung trong diéu tra
nay nhu sau: (1) Lao dong cla DN la s6
lao ddng do DN quan ly, sir dung va tra
luong, trd cong. S6 liéu lao ddong str dung
& day la s6 trung binh nam, la trung binh
cong clia s6 lao dong tai thai diém 01/01
va 31/12; Téng ngudn von la gia trj theo
s6 sach trung binh trong nam, dugc tinh
bang cach lay trung binh céng cla téng
ngudn von cudi ky va téng ngudn vén dau
ky. T6ng ngudn voén bang téng cla ng
phai trd va von chud s& htu. Thong tin vé
doanh thu trong Bao cdo nay dugc hiéu
la doanh thu thuan ban hang héa va dich
vu dugc xac dinh vao thoi diém cudi nam.
Doanh thu thuan cda DN la téng thu cla
DN do tiéu thu s&n pham hang héa, cung
cap cac dich vu cho bén ngoai sau khi trir
cac khoan thué® va cac khodn gidm tru
(chiét khau, giam gid hang ban, hang ban
bi trad lai). Doanh thu thuan khéng bao
gom: (1) Doanh thu hoat dong tai chinh;
(2) Doanh thu cac hoat dong bat thudng

Hinh 2: Xac dinh VPE500

Thu thap s6
lieu 2020-2024,
xtr ly, lam sach
s6 liéu

Loai bo céc
doanh nghiép
c6 von nha nudc
>50%, hop tac xa,

doanh nghiép
FDI + Doanh thu

2

Xép hang
doanh nghiép
tu' nhan theo:
+ Lao dong

+ Nguobn von

nhu thanh ly, nhugng ban tai san, thu
tién vi pham hop dong, thu cac khodn ng
kho doi da xur ly.

18.Viéc xép hang dugc thuc hién qua hai

giai doan v&i mot s6 budc nhu mo ta
trong Hinh 2. Theo do, xac dinh thir hang
cla DN theo ting tiéu chi riéng 1é vé lao
dong, téng ngudn vén va doanh thu
thuan; lay trung binh cdng (don gian) clia
cac th hang thanh phan dé tinh toan
chi s6 chinh va xép hang cla DN theo
chi s6 chinh. Viéc két hgp ba tiéu chi
lao dong, téng ngudn von va doanh thu
thuan dé xép hang DN nham: (i) Tréanh
tinh trang thién léch vi nhiéu kha nang
cdc DN dan dau vé lao déng chd yéu
thudc cac nganh tham dung lao déng va
cac DN dan dau vé vén thudc cac nganh
tham dung vé von; (i) 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 clia xép hang VPE500 dugc mo ta
nhu sg do Hinh 2.

19.50 liéu diéu tra DN nam 2019-2023 (diéu

tra ndm 2020-2024) cla Cuc Thong ké
dugc sir dung cho viéc xép hang nay.

Tinh gia tri
trung binh
tht hang

cla 3 tiéu chf
cho tiing VPES00 va
doanh nghiép phan tich

3 4 5

Xép hang theo
diém trung binh
cla budc 4.

Lap danh sach

Thué tiéu thu dac biét, thué xuat khau, thué gia tri gia tang theo phuong phap truc tiép phai nop.
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5

Trong cac diéu tra DN, Cuc Théng ké tién
hanh diéu tra két hgp gitta toan bo va
chon mau, va théng tin diéu tra la tinh
hinh SXKD tinh dén ngay 31/12 clia nam
trudc. Diéu tra toan bd dugc ap dung véi:
(1) DN nha nudc (SOEs); (2) DN FDI; (3)
DN ngoai nha nudc (VPE) c6 tur 100 lao
dong trd 1én®; (4) 100% DN thudc mot s6
nganh; (5) 100% DN c6 tUr 2 co sd truc
thudc trd 1én, trong dé cé it nhat 01 co sd
déng trén dia ban tinh, thanh phé khac
khac vdi tru sé& chinh clia DN; (6) 100%
DN tai cac tinh c6 s6 lugng DN nho. biéu
tra chon mau dugc 4p dung véi cadc DNTN
dudi 100 lao dong. Trong moi nganh kinh
té thudc dan mau, cac DN dugc sdp xép
theo thirtu giam dan clia chitiéu lao dong
thoi diém 31/12 nam trudc. Mau chon
theo nguyén tac dai dién cho ting nganh
kinh té cap 4 trén dia ban tinh, thanh phé
theo phuong phdp ngau nhién hé théng.

V@i cach bo tridiéu tra nhu vay, cdc DNTN
guy mo lén dugc diéu tra toan bd’.

20.Trong nhiéu trudng hop, cac tap doan

c6 nhiéu cong ty thanh vién doc lap (c6
ma s6 thué doc lap dugc xtr ly nhu mot
doanh nghiép dbc lap trong Bang xép
hang VPES00. Vi vay, c6 thé sé thay Tap
doan Vingroup dan dau trong cac DNTN
I6n nhat t nam 2020 t&i 2024, nhung
khong phéi 1a DN dan dau trong danh
sach VPE500, thay vao dé la mot sé DN
thudc tap doan nay (thuc té tiém luc cla
ca tap doan c6 thé I6n hon rat nhiéu). Day
la diém han ché cla B4o cdo do str dung
sO liéu diéu tra cé san. Mot luu y quan
trong khac la két qua xép hang VPE500
nay dua theo so liéu diéu tra DN hang
nam va két qua nay c6 thé khong trung
lap v&i danh sdch VNR500 duagc Viet Nam
Report cong b6 do khac biét vé s6 liéu va
phuaong phap.

Riéng nganh thuong maila DN co tir 50 lao dong trd 1én

Nhém nghién clru d& danh rét nhiéu thai gian dé xr ly s6 liéu va nhan thay cé nhiéu van dé dac
biét v&i cac nam diéu tra suy rong. Nndm da xir ly cac so liéu vé vén, doanh thu, tai sdn cé dinh...va
da ¢ gang dé khac phuc cac 16i nhap liéu hay cac 16i khac. Nhém cling d& phai tim kiém Béo céo

tai chinh ctia DN dé kiém tra thong tin.



Phan hai:

VPE500 NAM 2025




BIEN PONG CUA
DOANH NGHIEP TU NHAN

21.S6 lugng doanh nghiép t&i thai diém
31/12/2024 da 1én tdi trén 1 triéu doanh
nghiép (dat muc tiéu da dé ra cho nam

va gidi thé, tang 18.485 doanh nghiép so
vdinam 2019.

22.Giai doan 2022-2024: DN bat dau phuc

2020), trong dé s6 c6 hoat dong SXKD
khodng 940 ngan. Giai doan 2019-2024
chimng kién su rdt lui khoi thi trudng (tam
ngimg kinh doanh, gidi thé) tang manh,
nhung cting ghi nhan sy no luc thich tng,
phuc hoi manh mé cda cdc DNTN trudc
nhitng cl séc I6n tr bén ngoai. Pai dich
COVID-19 bung phat, ddc biét tu quy
/2020, da gay anh hudng nghiém trong
dén hoat dong cia cac DN. Nhiéu DN
phai tam ngung kinh doanh hodc pha
sén, dac biét la DN nho va vira (SMEs)
trong Iinh vuc dich vy, du lich, nha hang,
van tai. Theo Cuc Théng ké, nam 2020 c6
khoang 64.056 DN tam ngirng hoat dong

hoi nhd kiém sodt dich bénh, md clra nén
kinh t& va cac chinh sach hod tro tir Nha
nudc (gidam thué, gidn ng, vay uu dai).
Xu hudng DN thanh lap mdi tang trd lai,
tap trung vao thuong mai, logistics, cong
nghé sé va san xudt ché bién. Theo Cuc
Thong ké, s6 doanh nghiép dang ky thanh
lap md&i nam 2000 la 134,9 nghin doanh
nghiép, nam 2021 giam con 116,8 ngan
doanh nghiép, nhung dén nam 2024 da
tang 1én dén 157,2 nghin doanh nghiép.
Riéng giai doan 2020-2021, COVID-19 da
tao ra cd sOc cung (gidn doan chudi san

xuat) va cu s6c cau (phong tda, giam tiéu

Hinh 3: S6 lwgng doanh nghiép trong nén kinh té

= Téng 56 DN (ngan DN) e C6 KQSXKD

1200 30
= Mdi va tai gia nhap B Giai thé, dong cira 1066.0
1100 :
Qi 6 binh quan (lao dong) 940 27
uy md binh quén (lao dén
1000 Y q ONg
895.8 902.6 24
857.55
900 i3 735.4

> 21
758.6
800 7147 _ )
700 654.6 p8.5 i 18
0.6
600 p0.4 15
505.05
400
9
300
6
200
100 3
0 0

2017 2018 2019 2020 2021 2022 2023 2024

Nguon: Sdch trdng doanh nghiép Viét Nam 2017-2024
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23.

dung) lam s6 DN rut lui khoi thi trudng
tdang manh. Bién dong chu yéu tap trung
vao cac DN siéu nhd va nhd (SMEs), thé
hién kha nang chéng chiu tai chinh kém.
Nam 2022 s6 lugng DN quay tré lai va
thanh 1ap mdi tdng manh, dac biét vé
s6 lugng DN tai gia nhap thi truong.
Giai doan phuc hoi manh mé nh¢ cac
chinh séch kich cau va md clra kinh té. Cau
bi don nén dugc giai phéng, tao dong luc
Ién cho cac nganh dich vy, du lich, ban [é.

Nam 2023 - 2024, s6 lugng DN rut lui
tiép tuc & mic cao (do tam nglng kinh
doanh), trong khi téc dé thanh lap mdi cé
xu huéng cham lai so véi dinh nam 2022.
Doi mat vai 18i sudt/lam phat cao toan
cau va cau xuat khau suy giam (dac biét
trong dét may, gb, da giay) va khé khan
cla nganh bat dong san trong nudc. Su
rut lui khong con do dich bénh ma do ap
I chi phiva thitruong dau ra. Tuy nhién,
s6 lugng DN quay trd lai hoat dong van
duy tri & muc cao, thé hién ky vong vao su
phuc héi cla thi truong.

BIEN PONG
CUA DANH MUC VPE500 NAM 2025

25.Nam 2024, ty 1é DN lén ra khoi danh muc

VPES00 dé giam xudng (Hinh4), danh déau
mot giai doan binh 6n hon so véi giai doan
COVID19 khi ghinhan chi29 DN (17,2%) ra
khoi danh muc clia ndm truéc dé. Ty 1é nay
da thap hon dang ké so vdi cadc ném 2023,
2022 (27,0% va 25,6% tuong ung) tuc la
cr 3 doanh nghiép thi c6 gan 01 doanh

24.Tinh dén 31/12/2023, tdng s6 DN cla Viét

Nam dat 921.372 doanh nghiép trong
do co tdi 94,9% DNTN va 90,4% la DN
nho va vira (SMEs), day la luc lugng nang
dong nhat nhung cling dé bj tén thuong
nhéat. Su bién déng cdia cdc DNTN trong
giai doan 2019-2024 da phan anh ro nét
nhat cla nhiing cl séc kinh té va kha
nang thich dng linh hoat. Giai doan nay
cling chimng kién su da dang héa mé hinh
kinh doanh, xuat hién manh mé céc DN
chuyén doi s6, nén tdng thuong mai dién
t&, DN két hgp san xudt - thuong mai -
dich vu. S6 liéu diéu tra DN 2024 cho
thay, c6 t&i 75,6% DN dang ky thanh lap
mdai thudc linh vuc du lich. DN Viét Nam
bat dau tham gia sau hon vao chudi cung
(rng toan cau, dac biét khi cac FDI dich
chuyén san xuat khéi Trung Quéc sang
Viét Nam. Giai doan nay cting ching kién
suvuon 1én va khang dinh vi thé cdia mot
s6 Tap doan tu nhan Ién (nhu Vingroup,
Masan, Hoa Phét...) trong viéc dan dat thi
truong, dau tu vao cong nghé cao (6 t0
dién, cong nghé sé) va mad rong thuong
hiéu ra thi trudng quoc té.

nghiép ra kndi danh muc. Chudi ba nam
(2021-2023) ghi dau giai doan chuyén tiép
quan trong clia nén kinh té Viét Nam - tur
phuc hoéi sau dai dich COVID-19, qua diéu
chinh do 18i suat va chi phi tai chinh tang
cao, dén giai doan tai cau truc va phuc hoi
c6 chon loc ctiia khu vuc DNTN I6n. Trong
ba ky cong bo lién tiép, danh sach VPE500
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Hinh 4: Bién ddng ctia danh muc VPE500

Ty |é ra khoi VPE500 hang nam
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Ngudn: Tong hop cda nhém nghién ciu

cho thay co cdu cac doanh nghiép cé
nhiéu thay déi phan anh qué trinh sang
loc, tai co cdu va ndi lén cla cac doanh
nghiép mdi. Cu thé, 316 doanh nghiép
xuat hién lién tuc trong ca ba danh sach
2022, 2023 va 2024; 90 doanh nghiép
mdi gia nhap trong danh sach VPE500 (so
vdi 2023); 86 doanh nghiép rai khéi danh
sach trong cung ky; Ngoai ra, c6 24 doanh
nghiép “ngat quang” - tirc c6 mdt trong
nam 2022, vang trong nam 2023 va quay
tré lai.

26.Theo két qua déi chiéu, cé 316 doanh

nghiép duy tri lién tuc trong ba nam
2022-2024. Bay la "16i 6n dinh” cla khu
vic DNTN 16n Viét Nam, phan anh ndng
luc chéng chiu, kha nang quan tri va duy
tri quy mod sadn xudt - kinh doanh én dinh
qua nhiéu chu ky. M6t s6 DN dang chu
y nhu VINAMILK, Thép Hoa Phat, Vinfast,
Tap doan DABACO, Sita TH, va mot s6
ngan hang nhu Techombank, VPbank.
Nhifng doanh nghiép nay khéng chi duy
tri vi tri trong nhém dan dau ma con mé
rong dau tu sang cac Iinh vuc gia tri gia
tdng cao nhu cong nghiép ché bién, nang

Bién dong ctia VPE500-2022 t&i nam 2024

Ra khdi VPE500

VPE500 2022 nam 2022
2023 2024 Téng

Total 500 136 48 184 316
NN 3 1 0 1 2
CN 240 64 18 82 158
CBCT 177 41 14 55 122
DV 257 71 30 101 156
Ngan hang 27 8 5 13 14
BBS 44 16 8 24 20

lugng tai tao, logistics va dich vu tai chinh
~ tiéu dung. Sy 6n dinh cda nhém nay
cho thay DNTN I6n tai Viét Nam da hinh
thanh “I6i bén viing”, cé kha nang duy tri
strc canh tranh va lan téa sang khu vuc
doanh nghiép vé tinh trong chudi cung
Ung ndi dia.

27.Cac nhém DN ¢ bién déng nhiéu bao

gom: (1) Nhém mdi gia nhap (90 doanh
nghiép): chl yéu dén tir cac nganh céng
nghiép ché bién - ché tao, nang luong,
cong nghé, va logistics. Xu hudng noi bat
la sy m& rong cla cac doanh nghiép ha
tang, cdng bién, nang luong tai tao va dich
vu s6 hda, phan anh qué trinh chuyén
dich céu tric nganh trong nén kinh té; (2)
Nhém rdi danh muc VPES00 (86 doanh
nghiép): phan I6n thudc cac linh vuc bat
dong san, F&B, dét may, xuat knau truyén
thong - chiu tdc dong manh tir suy giam
cau thé gidi va chi phi vén tang cao trong
giai doan 2022; (3) Nhém ngat quang (24
doanh nghiép): gbm cac doanh nghiép c6
mat trong VPE500-2022, vang trong danh
muc 2023 va quay lai trong ndm 2024.
Tiéu biéu nhu: Ngan hang TMCP Béng A



28.

(xép 38 nam 2022, 49 nam 2024), Ngan
hang TMCP Thinh Vugng va Phét Trién,
Cong ty CP Him Lam, Cong ty CP Hyundai
Thanh Céng Viét Nam, Céng ty CP Bau tu
Ha tang Giao thong Beo C4. Nhém “ngat
quang” nay cho thay su phuc héi clia cac
doanh nghiép c6 chu ky kinh doanh dai,
thuong bi gian doan do tai cau trdc von
hoac diéu chinh danh muc dau tu, nhung
c6 kha nang quay lai nhém dan dau sau
khi 6n dinh tai chinh va thj truong.

SO liéu cla ca giai doan 2021-2024 cling
cho thay trung binh méi nam cé khoang

40-60 doanh nghiép chi xuat hién 1 lan

PHAN BO
CUA VPE500 NAM 2025

29.

30.

Theo khong gian

VPES00 nam 2024 cho thay bulc tranh
phan b6 khéng gian DNTN I6n tiép tuc
duy trl xu hudng tap trung cao tai hai
vung kinh té trong diém: Dong bang song
hong va Bong Nam B0 - phan anh ré cau
trdc "hai cuc tang trudng” clia nén kinh
té Viét Nam. VPE500-2024 xuat hién tai
51/63 tinh, thanh pho, gidm nhe so vd&i 53
dia phuong trong bao cdo VPE500-2023.
biéu nay cho thdy du s6 lugng doanh
nghiép I6n tang vé quy mo, nhung murc
doé lan tda theo dia ban chua md rong
tuong xirng, chd yéu do su'tap trung ngay
cang ré rét tai cac cuc tang trudng do thi
- cdng nghiép lan.

Hai ving Bong bang séng Hong va Dong
Nam BO chiém téi 78% téng s6 doanh
nghiép trong VPE500 ndm 2024, phan

31.

trong danh sach (8-12% téng s0). Giai
doan 2020-2021, s6 doanh nghiép “chi
xuat hién 1 nam” giam manh (83 xuéng
33) cho thdy qué trinh sang loc va 6n dinh
sau Bai dich. Tuy nhién, con sé tang trd lai
nam 2024 (58 DN) phan anh su md réng
canh tranh khi nhiéu doanh nghiép mdi
noi (dac biét trong cong nghé, nang lugng
tditao, logistics) dat quy mé doanh thu du
Ién dé vao bang xép hang, du chua duy
tri dugc 6n dinh 1au dai. Nhin chung, day
la nhitng doanh nghiép dang tang trudng
nhanh, cé thé trd thanh I6p ké can trong
1-2 nam tdi néu duy tri dugc quy mo va
hiéu qua tai chinh.

anh rd su tap trung khéng gian cao trong
cau truc cong nghiép va dich vu clia nén
kinh té. Hai viing nay tiép tuc dan dau vdi
gan 400 DN, nh& ha tang logistic, dé thjva
tai chinh - ngan hang phat trién, cing vdi
vai tro trung tam hanh chinh, chinh trj va
khoa hoc cong nghé cla cac nudc, dong
thaoi cling la vung duy tri vj tri trung tam
cong nghiép - xuat khadu I6n, tao thanh
“vanh dai cong nghiép - logistic” két noi
tryc tiép voi cac chudi cung Ung toan
cau. Cac vung TDMNPB, BTB, Duyén hai
Nam Trung bo va Tay Nguyén co ty trong
rat thap (chi 2,8-6,6%), thé hién khodng
trong Ién vé DN quy mo 1én va thiéu lan
toa tlr cac cuc phat trién.

O cap tinh, thanh, 05 dia phuong (theo
tinh cl) cé s6 doanh nghiép nhiéu nhat
trong VPES00 nam 2024 la TP.HCM, Ha
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Hinh 5: Phan bd theo khdng gian dia phuong trung binh cé khoang 6-10
cua VPE500 doanh nghiép 16n nhu Ninh Binh, Hai
Theo viing Phong, Quang Nam, Bong Thap, Kién
Giang hoat dong trong linh vuc ché bién

Tdéng sé doanh nghiép

VPE500 ché tao. Cac dia phuong con lai phan 16n
2020 2021 2022 2023 2024

c6tlr1-2 DN, chd yéu hoat ddng trong cac

Total 500 500 500 500 500 N ' . <
Tnh vuc dac thu nhu khai khoang, nang
TDMNPB 18 20 20 16 14 . A A ; > 3
luong, hoac ché bién ndng san, thuy san
DBSH 183 186 181 207 198

va nang lugng, phan anh dac trung vung
BacTrungB6 18 16 18 13 18

DHNTBvaTN 28 32 31 35 33

kinh t& nong nghiép trong diém, dong
thai cho thay su hién dién ngay cang ro
BongNamBO 215 208 211 188 192 clia khu vuc tu nhan 16n trong chudi gia
BBSCL 38 38 39 41 45 tri néng nghiép va xuat khau vung.

Theo tinh (nam 2024)
Theo nganh

32.50 véi cac nam trudc, co cadu clia VPES00
tiép tuc chuyén dich phan &nh qué trinh
tai cg cau khu vuc tu nhan quy md Ién
trong béi cdnh kinh té trong va ngoai
nudc ¢ nhiéu bién dong, theo hudng
tang ty trong khu vuc dich vy, trong khi
cong nghiép CBCT c6 dau hiéu gidm di tur
236 con 207 va nbng nghiép duy tri quy
mo rat nho. Trong VPES00 nam 2024, khu
vuc TM-DV (chl yéu la cac DN thuong mai
tong hop hodc cac DN thuong mai trong
mot s6 linh vuc cu thé) da tang dang ké tr
72 1én 90 DN.

33.S0 sanh véi cac nam gan day, VPES00

mot s6 nganh co bién dong kha dang ké.
Nguodn: Tinh todn cia nhém nghién ctu
o Nbng nghiép & Khai khodng (g6m 9 DN,

chiém khodng 65,6%. Bay la nhém tinh/ dinftheo chu ky hiang hoa. Sau giai doan
. L 2022 gia ndng san tang manh, ndm 2023

thanh hoi tu du cac yéu to cla cyc tang e s A A
gia dau vao ha nhiét, gidp doanh nghiép

trudng: thi truong tiéu dung Ién, ha tang 6n trong finh vuc nong san, thiy san,
hién dai, nguon nhan Iuc chat lugng va nang lugng sinh khéi git vimg nang Iuc

két n6i chubi cung Ung toan cau. Mot sd canh tranh.



Hinh 6: Phan b6 VPE500 theo nganh

Nam 2019

TLELT 5y b b, 18

Nam 2024

TIERT, .I.I'I‘nhl‘ -

Linh vuc ché bién ché tao
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Nguon: Tinh todn ctia nhém nghién ciru

Tai chinh - Ngén hang - BGo hiém (g6m
52 DN, chiém 10,4%): Sau giai doan tang
manh 2022, nhém tai chinh ndm 2023 6n
dinh trd lai. Su diéu chinh nay phan anh
qua trinh binh thuong hoéa tin dung, kiém
soat rui ro trai phiéu va gia tang yéu cau
an toan vén. Tuy vay, su hién dién & murc
cao nhét trong lich st cho thay hé théng
tai chinh tu' nhan Viét Nam da mé rong vai
trd ho trg khu vuc sdn xuét va luu thong.

Cbng nghiép ché bién - ché tao (gom 207
DN, chiém 41%): la tru cot clia khu vuc
DNTN 16n, duy tri quy m6 I6n nhat trong
toan bd giai doan. Trong nam 2023 - khi
nhu cau thé gidi suy gidm, nhiéu nganh
xuat khdu gap khoé khan - nhém doanh
nghiép dan dau van duy tri vi thé trong
top nha nang luc tai chinh, thi phan va kha
nang tai cau truc thj trudng. Mot s6 doanh
nghiép da tang ty lé néi dia hda, dau tu

2024

m Khac m Caosu, nhya
m O 8, xe may Hoa chat
mDién tlr Giay gb

m Kim loai m Dét may
mVLXD m CBTP

day chuyén ty dong hoda va chuyén hudng
sang thi truong ndi dia hodc ASEAN, gilp
khu vuc ché bién - ché tao van la xuong
séng clia nén kinh té.

Thuong mai & Logistics (gom 130 DN,
chiém 26%), du gidm so vdi giai doan
trudce, day van la nhém huyét mach luu
thong clia nén kinh té. D{ liéu nam 2023
phan anh xu huéng diéu chinh quy moé
sau thai ky 2021-2022 bung né do nhu
cau logistics cao hau COVID. Cac doanh
nghiép I6n duy tri dugc vi tri trong bang
xép hang nhg da dang hdéa md hinh
thuong mai - dau tu kho van - chuyén doi
s, trong khi cac doanh nghiép trung vi bi
thu hep bién lgi nhuan.

Xéy dung & Bt dong sdan (gém 78 DN,
chiém 15,6%): Nném nay cé su gidm quy
mo& so Vvai giai doan 2020-2022 nhung
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doanh nghiép nhém BBS da tang tu 22
lén 40, phan anh su phan Ung véi chinh
sach tin dung va phuc hoi cla trai phiéu
doanh nghiép. Cac doanh nghiép cé nén
tang ving trong Iinh vuc ha tang cong
nghiép, logistics, d6 thjvé tinh va nha & xa
hoi tiép tuc duy tri vi thé, trong khi nhém
dau co thuan gidm manh.

Dich vy x@ hoi hé trg (gom 34 DN, chiém
6,8%): Nhém nay bao gom théng tin -
truyén thong, khoa hoc - céng nghé, vy
té, gido duc, mdi trudng..., phan anh xu
hudng phat trién “ha tang mém”. D liéu
ghi nhan chuyén daéi so lan tda, thic day
cac doanh nghiép dich vu I6n duy tri vi
tri trong nhém dau, du quy mo lgi nhuan
giam do chi phf dau tu tang.

Cbng nghiép ndng luong & vt liéu (gd6m
05 DN, chiém 1,0%): S6 doanh nghiép it
nhung gitr vai tro dau vao thiét yéu. Nam
2023, su gidm hién dién cla nhém nay
chiyéu do chu ky dau tu nang lugng tam
chiing va chi phf von cao, khién cho cac

120.00

du an quy md ddc biét Ion con duy tri
dugc trong nhom VPES00.

Theo mé6 hinh quan tri
doanh nghiép

34.C6 mot diém dang chi y trong bdo céo

VPES00-2025 1a ra soat vé loai hinh
doanh nghiép. Két qua cho thay, c6 su
tuong phan kha Ién vé md hinh quan
tri doanh nghiép gitta cac nhém DN 16n
va doanh nghiép nhd hon. Luat Doanh
nghiép nam 2024 va cac nam trudc do
quy dinh mot sé loai hinh quan tri, tap
trung vao 3 nhom la Doanh nghiép tu
nhan, Cong ty trach nhiém h{u han va
Cong ty c6 phan tuong Ung véi mic dod
hién dai va minh bach clia quan trj doanh
nghiép (hinh thirc cong ty c6 phan dugc
danh gid la cao nhat do kha nang huy
doéng von cong chung cling nhu quy dinh
vé gidm sat), cong khai thong tin doanh
nghiép. Két qua cho thay cé tdi trén 75%
s6 doanh nghiép tu nhan cda Viét Nam

Hinh 7: Phan bd VPE500 theo loai hinh doanh nghiép
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Nguon: Tinh todn ctia nhém nghién ciru



KET QUA HOAT PONG

dang hoat dong theo hinh thic Cong ty
tréch nhiém hru han (cé 1 hodc nhiéu
hon 1 thanh vién), va chi c6 gan 20% la
hinh thic cong ty ¢6 phan. Trong khi do,

CUA VPE500 NAM 2025

35.

Cau truc theo loai hinh s& httu cla cac
doanh nghiép trong VPE500 nam 2024
cho thay su phan tang ré rét gitta bon
nhém chinh: doanh nghiép nha nudc
(SOE), DNTN noi chung, nhom VPE5S00 va
khu vuc dau tu nudc ngoai (FDI). Trong
toan bd DN, khu vuc tu nhan chiém uu
thé tuyét doive so lugng (94,8% tong DN),
chiém 68,1% téng vén, doanh nghiép nha
nuac 17,1%, FDI 14,82%, va riéeng VPES00
nam gitr téi 17,4% téng von toan bo khu
vuc doanh nghiép - tuong duong gan

36.

v&i nhém VPES00, ty 1é nay hoan toan
nguaoc lai cho thay cac DN I6n da tién dan
dén mo hinh quan tri hién dai hon so véi
cac doanh nghiép con lai (Hinh 7)

toan b6 von cla khu vuc SOE.

Dong gbép clia VPES00 trong giai doan
2010-2024 cho thay sy md rong manh vé
quy mdlao ddngva vén, dac biét giai doan
2020-2024, ty trong déng gép vé quy md
von clia VPES00 trong hé théng doanh
nghiép tang manh. Vé thi phan (doanh
thu), VPE500 chiém t&i 11,8% va von
chiém t&i 17,4% va c6 xu hudng tang 1én
néu so sanh vdi nam 2020. Néu so sanh
rieng vdi khu vuc tu nhan (hinh dam goc
phai), cdc doanh nghiép VPE500 chiém

Hinh 8: Déng gop ctia VPE500 so v&i cac nhém DN khac
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Nguon: Tinh todn ctia nhém nghién ciru
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t&i 1/3 vé voén cho thay quy mo tap trung
von kh& cao clia khu vuc tu nhan, dong
thdi cling phan anh cac doanh nghiép
I&n st dung cuong do von cao hon cac
doanh nghiép SMEs rat nhiéu. V&i mot sé
nganh cu thé, déng gép cda VPES00 con
Ién hon rat nhiéu. Vi du trong nhém tai
chinh ngan hang, VPE500 chiém td&i trén
52% doanh thu; nhém bat dong san la
47,8%, nhém thuong mai la 17,8% va ché

bién ché tao la 12,6%.

37.T6c do tang trudng clia VPES00 cling ¢

su khac biét dang ké so vai cac nhéom DN
con lai. Trong giai doan anh hudng ndng
clia COVID-19, VPE500 c6 xu hudng gidm
quy mo manh hon (15,7% so vdi trung
binh 5,7%), tuy nhién phuc hoi kha nhanh
so vai cac doanh nghiép nho va vua.

Néu xét theo ca giai doan dai tur 2019

dén nay, theo lao dong, quy md DNTN
cla Viét Nam dang giam di tr nam 2019

38.

dén 2024, tur 14 ngudi/DN con khoang
10 ngudi/DN (gidm 28,5%), Mot phan béi
s6 lugng I6n DN tham gia thi trudng la
cac DN nhd va rat nho. biéu dang chu'y
la quy mo lao dong clia cac DN VPE500
cling dang gidm di, t&r 2100 nguai/DN con
2024 ngudi (gidm 3,7%).

Mac du giam vé quy mé lao dong, khu vurc
tu nhan dang co tdc dd tang kha dang ké
vé quy mo von va doanh thu, ching to
O sy cai thién co cau rat dang ké doéi vai
cac DN VPE500. Quy mo6 tong tai san cla
DNTN trung binh d& tdng khoang 25%
t ndm 2019, trong khi ctia VPE500 la
khodng 2 1an cho thdy cac DN I6n da dau
tu rat manh trong thai gian vira qua, vuot
troi so vdi cdc DNTN nhéd va vira. Mdc dé
chénh léch vé quy md von da tang tirtrén
330 lan Ién trén 520 lan. Tuong tu nhu
vay vé doanh thu, quy mé trung binh clia
VPE500 da tdng gan gap 3 lan, vuot troi
so v&i DNTN néi chung (2 lan).

Bang 2: Bién dong quy mo trung binh ctia doanh nghiép

2019 2020 2021 2024
Lao dong VPE 14 13 12 10
(Nguo VPE500 2100 2087 2060 2024
Chénh lech (13n) 150 1605 1717 2076
Téng tai san VPE 0.04 0.04 0.04 0.05
(1000 ) VPES00 13.9 16.6 19.4 26.3
Chénh léch (1an) 3325 3758 4170 5259
Doanh thu VPE 0.02 0.02 0.02 0.04
oo VPE500 55 5.8 6.9 143
Chénh léch (13n) 2353 238 2663  326.1
N@p‘ngén sach VPE 0.15 0.19 0.20 0.38
(ty dong) VPES00 34.1 463 57.1 150.5
Chénh léch (13n) 2179 2432 2812 3890

Nguon: Tinh todn ctia nhém nghién ciru
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Hinh 9: Nang suat, ddi méi sang tao va khoa hoc céng nghé cua cac doanh nghiép
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Nguon: Tinh todn ctia nhém nghién ctru

39.

VPES00 cling cé toc do thay ddi nang suat
lao dong rat dang ké so vai cac DNTN
khac. Nhin chung nang suét lao dong clia
VPES00 khé vuot trdi so v&i cdc DN nhd
va vUra, cao hon gap 66% nam 2021 va
trén 2 1an vao nam 2024. Mac du nang
suat c6 su troi sut tuy vao ting nam, muc
dé chénh léch ndng suét la rat ro rang,
diéu nay la hé glia cla muc dau tu 16n
hon clia VPES00 so vdi cac DN nhé hon
nhu da phan tich & trén. Mot ly do khac
dan dén su khac biét vé nang suat la cac
VPE500 murc d6 ddi mdi séng tao cao hon
han. Do thj goc trén, bén phai clia Hinh
9 la két qua tinh todn vé BMST cla cac
nhém doanh nghiép ndm 2019 (khdng co
s6 liéu clia cdc ndm sau) cho thay xét trén
tat ca cac khia canh clia BMST (bao gébm
dau tu R&D, d6i mdi san pham, déi mai td
chirc, d6i mdi quy trinh, 4p dung tu déng

o0

WRED 5P mThohi o Chyy trinh W Toy dheg had

|II I I“ | = | |-
o Fis RTIL |
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VAN

B 2XEY w2024
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Chng nihidn Déch wy

hod) ty 1é DN c6 BMST trong VPE500 déu
vugt troi rat nhiéu so véi cac DNTN, va
ngay ca so vdi FDI hodc SOEs.

40.Tuong tu nhu vay, néu so sanh vé ty |é

DN c6 d6i méi cong nghé cling cho thay
VPE500 c6 ty 1é DN c6 doi mdi cong nghé
cao hon gdp nhiéu lan so vé&i cdc DN
nhd, thdm chi 1a cac DN 1&n khéc. Vi dy,
tlr 2022-2024 ty 1é c6 d6i mdéi cong nghé
cla cac DN lén la khodng 2% va it bién
doéng gitra cadc nam, trong khi cia VPE500
la 8-12% gap 4 - 6 lan. Tinh toan cling
cho thay khong c6 su khac biét dang ké
vé ty 1é nay cdia VPE500 gitta cdc nhém
nganh. Madc du ty 1é c6 d6i mdi cong nghé
cla VPES500 trong [inh vuc néng nghiép
cao hon han cac DN VPE500 khac, dif liéu
nay c6 do tin cay thap do so6 lugng kha
DN trong [inh vuc nay rat it (4 DN).
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Phan ba:

TAC DONG CUA VPE500

TOI DOANH NGHIEP TU NHAN
TRONG NUGC
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41.M0ot trong nhiing muc tiéu cla Bao cdo

VPE500-2025 la tinh todn vé tac dong lan
tda cla VPE500 véi cdc nhdm DN con lai
hodc so sanh vé su lan téa clia VPE500
véi FDI téi cac DN trong nudc khac nham
khang dinh vai tro cda VP500 trong nén
kinh té. Nhu da dé cap trong Phan Mot,
cac mo hinh ly thuyét cling d& khang dinh
vai trd cla DN I6n thong qua cac kénh
lién két v&i DN nhd, tir o6 cé thé tao tac
dong thic day hoac kim ham cac DN nhd.
Ba khfa canh lan téa dugc xét dén trong
Bdo cdo nay, bao gom: tdc déng lan tda
vé cong sudt hay quy md sdn xuat; tac
dong lan tda vé nang suét lao dong, tién
luvong va lan téa vé von dau tu.

Tac dong lan toéa
vé san luvong

42.Cac doanh nghiép VPES00 khong chi

truc tiép tao ra san lugng I6n ma con kéo
theo su md rong san xudt & nhiéu nganh
khac. Tac dong lan téa nay cla san luong
dugc danh gid dua trén hé sé cla bang
I-O va ty trong cla nhém VPE500 cla

Hinh 10: Lan téa vé san xuat ctia VPE500

Tac dong té&i GTSX clia cac nganh (%)
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Nguon: Tinh todn ctia nhém nghién ciru

43.
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nam 2024. Ty trong gia tri san xuat cla
VPES500 chiém khodng 10,31% téng gia tri
san xuat cd nudc. Trong cong nghiép-xay
dung, VPE5S00 chiém khodng 11% téng
gia tri san xuat. Tuong tu nhém VPES00
cla khu vuc dich vy chiém 11,68% téng
gia tri sdn xuat nganh. Két qua tinh toan
tlr bang 1-O (2019) cho thay san lugng
clia ca nén kinh té tang dang ké (4%) néu
c6 1% tang lén cla san lugng clia nhém
VPE500. Do tac dong tich cuc téi san
luong, VPES00 cling 6 tac dong tich cuc
téi thu nhap va thu ngan sach cda toan
nén kinh té, trong d6 tac dong tdi thu
nhap clia khu vuc dich vu la vuot trdi hon
rat nhiéu so véi khu vuc cong nghiép va
néng nghiép (xem Hinh 10).

Ve tadc dong tdi cdc nganh cu thé cho thay:
nganh dich vu dugc hudng loi nhiéu nhat,
tang thém khodng 1,76 don vi (chiém
43,9% téng tac dong); nganh cong nghiép
- xay dung tang 1,54 don vi (38,4% téng
tac dong); ndng - lam - thdy san tang 0,71
donvi(17,7% téng tac dong). Trong nhém

cac nganh cong nghiép, nganh dién tu,

Tac dong trung binh (%)

Dich wy

B GTSE = Thu nbp = Thud

CACT

Méng nghidp
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may tinh va quang hoc la nganh hudng
loi manh nhat (2,74%) t sy m& réng
san xuat cta VPE500. Cac nganh cong
nghiép ché bién nhu dét may, da giay vdi
2,27-2,63%, gb va gidy vdi 2,61-2,62%,
hay hda chét, cao su - nhua va vat liéu
xay dung, kim loai, xay dung céng trinh
déu dao dong trong khoang 2,30-2,71%.
Mot s6 nganh dich vu cling cé muc lan
toa tich cuc, chang han cap nudc 1,15%,
réc thai, téi ché 1,21%, luu trd 1,19% va
an uéng 1,07%. Cac nganh nong nghiép
chi dat 0,90%, Iam nghiép chi 0,64% la
nhém cac nganh dugc hudng loi it nhat.
Nhu vay, moi don vi san lugng tang thém
cla VPE500 khong chitao ra gia tri trong
chinh doanh nghiép, ma con kich thich
thém gan 3 don vi san lugng & cac nganh
khac, dac biét la dich vu va cdng nghiép -
xay dung. Biédu nay khang dinh vai tro lan
tda, dan dat va dinh hinh co cdu kinh té

Hinh 11: Lan téa vé nang suat ctia VPE500

B VPE500 - Level B FDI- Level
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Nguon: Tinh todn ctia nhém nghién ciru

cla nhém doanh nghiép I&n nhét trong
nén kinh té.

Tac dong lan téa
vé nang suat

44.M6 hinh hoéi quy danh gid tadc dong tdi

0.03

o I o.05

G NGU

nang suat dugc st dung, trong dé nang
suat cla cac DN khac dugc udc lugng
dua trén sy hién dién ctia VPE5S00 trong
cac nganh tuong Ung. Vé nguyén ly,
VPE500 c6 thé tac dong tdi nang suét clia
cac doanh nghiép khac thdong qua nhiéu
kénh kh&c nhau nhu lan tda vé san lugng
va vj vay dat dugc hiéu qué theo quy mo.
Pong thoi VPES00 cling c6 thé tao ra tac
dong lan téa vé cong nghé théng qua tac
déng hoc héi trong cung nganh. VPE500
cling c6 thé tao ra tac déng canh tranh
vé thj trudng (dau vao hodc dau ra) tir do
tao lén sdc ép khién cac DN khac phai doi
mdi cong nghé, nang cao hiéu qua va cai

VPES00-lag1 MFDI-lagl

—
b
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45.

thién nang suat. Theo nghia nay, VPE500
o thé tao ra ca tac dong tich cuc va tiéu
cuc tdi doanh nghiép nhd hon. Trong
trudng hop cac doanh nghiép nhd hon
that bai trong canh tranh, tac dong chen
lan, tiéu cuc cla VPES00 la kha ré rang.
V&i DN & cac nganh khac, VPE500 c6 thé
tao ra tac dong lan tda nang suat thong
qua lién két sadn xuat do VPES00 la doanh
nghiép I6n, hé sinh thai ma cac DN nay
tao ra co thé gilp cac DN khac c6 didu
kién cai thién hiéu quéa va cdng nghé, qua
dé gilip tang nang suat.

K&t qua tinh todn cho thay, vé tac dong
lan tda cung nganh, VPES00 cé tac dong
tich cyc thé hién qua sy hién dién cla
VPES00 tang thém 1% giup nang suat
lao ddng clia cdc DNTN khéac cung nganh
tang 1én (0,12%), phan &nh hiéu Ung hoc
hdi va canh tranh tich cuc. Tuy nhién,
vé trung han, tdc dong nay dan trd nén
tiéu cuc (-0,15%) do suc ép canh tranh
vé lao dong, von va thj truong lam triét
tiéu lgi fch ban dau. Co ché nay phu
hop véi ly thuyét canh tranh - hoc hoi
ma Markusen & Venables (1999) dé
xudt, cing nhu luan diém cla Gorg &
Greenaway (2004) rang tac dong lan
tda phu thudc vao nang luc hap thu cla
DN nho. Vé tac dong khac nganh: cac
doanh nghiép VPE500 c6 tac dong tiéu
cuc tdi nang sudt clia doanh nghiép tu
nhan tai thugng ngudn, cho thay cac
nha cung cdp trong nudc phai chiu ap
luc vé gia va diéu kién giao dich khi hop
tac vai cac doanh nghiép 16n. Dau vay, vé
lau dai tac donghj tiéu cuc nay giam di,
phan anh kha nang cai thién nang suat
khi cac nha cung cap gan bd duagc vdi

46.

47.

chudi clia VPE5S00; Vi kénh lién két xudi,
VPES00 cé tac dong tich cuc, cho thay
khach hang noi dia dugc hudng lgi nho
chat lugng dau vao va su 6n dinh ngudn
cung tur khnéi doanh nghiép I6n. Pay la
nhitng dac diém tuong tu bang ching
quoc té vé lan tda theo kénh nguoc va
xu0i (Crespo & Fontoura, 2007).

Két qua danh gia vé tac dong lan toa
nang suat clia VPES00 so vd&i tac dong
cla nhém doanh nghiép FDI t&i DNTN
c6 su tuong phan nhat dinh. Cac doanh
nghiép FDI trong cung nganh tac dong
kha tiéu cuc (-0,15% va tré -0,08), phan
anh rang DNTN trong nudc gap nhiéu
khé khan khi canh tranh truc tiép véi FDI
vé cong nghé, von va lao dong ki nang.
bBiéu nay cling ly giai tai sao khong co
qua nhiéu DN VPE500 nganh ché bién
ché tao I6n manh duoc, do su hién dién
cla khu vuc FDI trong nhém nganh nay
la rat 16n. Nguac lai, kénh lién két nguoc
lai cé hiéu Ung ban dau tac dong am nhe
(-0,03) do DN néi khd dap Ung ngay tiéu
chudn khat khe, nhung sau dé chuyén
sang tich cuc ré rét hon (0,06) nho kha
nang hoc hdi cong nghé, quy trinh va tiép
can thj truong xudt khau. Kénh lién két
xudi clia FDI cho thay anh hudng tich cuc,
ca trong ngan han (0,11) va dai han (0,02),
diéu nay cling dugc nhan manh khi téng
két rang khach hang ndi dia cé thé hudng
lgi rd rét tu su hién dién cla FDI.

So sanh téng thé, ¢ thé thay VPE500 chil
yéu mang lai tdc dong tich cuc cho khach
hangva moét phan trong ndi nganh, nhung
gay ap luc cho nha cung cap, trong khi
FDI lai gay suc ép manh trong ndi nganh
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nhung lan téa tich cuc hon téi chudi cung
Ung va khach hang. Su khac biét nay
phan anh vai tro va dinh hudng cla hai
nhém: VPES00 gan chat vai thi truong noi
dia, con FDI chii yéu hudng xuédt khau va
tham gia vao cac chudi gia tri toan cau.

Tac dong lan téa
vé luvong

48. Bay la mot trong nhing tac déng dang

chu y trong méi quan hé gitta DN I6n va
DN nhd. Cac DN Ién do tiém luc tai chinh
va nang suat cao hon nén cé co hoi tra
luong cao hon cho ngudi lao dong. Murc
luong nay cé thé dinh hinh muc luong
trong thi trudng bén canh tac déng cla
cung, cau lao déng. Vi vay, muc lugng
ma VPES00 chi tra cho lao dong cla ho
c6 thé lan tod, lam tang muc luong ma
DN nhé hon chi tra trong truong hop thi
truong lao déng khéng c6 du thua lao
dong (cuc bd hoadc téng thé). Két qua
tinh todn cho thay VPE500 su hién dién
cla VPE500 trong cung nganh cé tac
dong lam tang mat bang luong (0,12%).
Diéu nay chud yéu dén tir canh tranh lao
déng, khi cac DN I6n thuong trad luong
cao hon dé thu hut lao dong cé kj nang,
budc doanh nghiép khac phai diéu chinh
theo. két qua nay phu hgp véi mot s
nghién ctu trudc day (Brown & Medoff,
1989). Ngoai ra, VPE500 cling tao suc ép
luong cho cac nha cung cap théng qua
kénh lién két ngugc, song lai tao sirc ép
lam giam luong doi véi cadc doanh nghiép
la khach hang phu thudc.

49.Tinh toadn tuong tu vdi tac dong lan toa

vé luong cia DN FDI cho thay su hién

dién trong cung nganh lam suy gidm
kha nang cai thién luong ciia DN ndi dia,
do stc ép canh tranh Ién vé ngudn luc.
Nguaoc lai, lién két ngugc co tac dong tich
cuc (0,15%), thé hién viéc doanh nghiép
trong nudc trd thanh nha cung cép cho
FDI gitip ci thién thu nhap lao dong nho
mad rong thi trudng va nang cao yéu cau
chat lugng - diéu nay tuong dong vdi két
qua cla Hijzen et al. (2013). V&i kénh lién
két xudi, tdc ddéng ngan han am (-0,018%),
nhung hiéu Umng tré duong (0,02%), phan
anh viéc khach hang noi dia ban dau chju
ap luc chi phf khi mua dau vao tir FDI,
song vé dai han cé thé caithién luong nho
tdng nang luc san xuat va hdi nhap chudi
cung Ung. So sanh gitta VPES00 va FDI
cho thdy VPE500 cé xu hudng lam tang
luong trong cung nganh va cho cac nha
cung cap, nhung gay surc ép giam luong
cho khach hang. Trong khi do, FDI dem lai
loi ich lan tda luong ré nhat cho cac nha
cung cap, nhung lai lam gidm manh muc
luong trong cung nganh do canh tranh
truc tiép.

Tac dong lan téa vé von

50. Cac chinh sach uu tién cho DN I6n thuong

gdp phai phan déi do lo ngai vé viéc DN
Ién ¢ thé chen ép DN nhd, tao ra moi
trudng canh tranh bat binh dang. Vi vay
viéc kiém ching tac dong cla VPES00 tdi
cac doanh nghiép nhé hon la rat quan
trong trong béi cdnh hién nay. D€ phan
tich tdc dong von tur cdc doanh nghiép
VPE500 tdi cac doanh nghiép nhd hon
trong giai doan 2010-2024, Bdo cdo su
dung mé hinh ARDL dé lam r& anh hudng



Hinh 12: Tac dong t&i von dau tu

Tac dong ctia VPE5S00

R
......

.........................

Tac dong cua FDI

Ngudn: Tinh todn cda nhém nghién clu, Truc hoanh thé hién cdc méc thoi gian va truc tung thé hién muc do tdc dong
t6i dau tu cda cdc doanh nghiép nhé hon VPE500

51.

ngan han va dai han, déng thoi cling st
dung mo6 hinh VAR dé phan tich phan
Ung theo thdi gian cdia von dau tu cla
DN nho trudc bién dong von tir VPE5S00.
Ve ly thuyét, doanh 16n c6 thé chen ép
(crowding out) hodc kich thich (crowding
in) dau tu cda DN nhdé do tac dong tdi
nang suat, ky vong dau tu dai han, co hoi
thi trudng ctia DN nhd. Tac dong von co
thé la chén ép (tdc dong am) hodc kich
thich (tdc dong duong) tuy vao cau truc
canh tranh cda thj truong va dac biét la
lién két gitta cac DN.

Két qua tinh todn cho thay VPE500 c6 tac
déng chen lan trong nam dau tién (& muc
dd 0,45%) tuy nhién sé co tac déng kich

thich trong cac nam tiép theo. Tuong tu
nhu vay, tdc dong cla FDI t&i von cla cac
DNTN nh cé tinh bd sung, kich thich. Mac
duvay catac dong tiéu cuc va tich cuc clia
VPE500 va FDI déu khong dang ké (dudi
19%). Biéu nay cho thay cau truc thj truong
dang thiéu su gan két nhat dinh gitra cac
nhém doanh nghiép. Trong thuc té, hai
yéu t6 kha quan trong da dugc phan tich
kh& nhiéu la su biét 1ap clia khu vuc FDI
va yéu té nhap khau tr nudc ngoai cho
san xudt, xudt khdu va tiéu dung trong
nudc la nhiing rao can rat 16n lam cho
moi lién két gitta cac nhém doanh nghiép
tuong doi 1dng 1éo va tac dong ké ca tiéu
cuc cling khéng dang ké.

45



Phdn bon:

KINH NGHIEM PHAT TRIEN
DOANH NGHIEP LON
VUGN RA TOAN CAU
CUA MOT SO QUOC GIA




52.Thé gidi dang trdi qua nhing thay doi

sau roéng, vai cac xu hudng dich chuyén
chudi gia tri va lan séng chuyén doi s6 va
phat trién céng nghé, canh tranh nudc
Ién va trat tu mdéi cla toan cau hod. Cac
xu hudng nay vua tao ra khong gian phat
trién cho cac DN Viét Nam vlra tao ra cac
thach thirc rat Ién khivuon ra thé gidi cia
DN. Chl truong va muc tiéu phéat trién
DN 16n, thic ddy vuon ra toan cau cla
cac DN Viét Nam da dugc khang dinh
trong Nghi quyét 68/NQ-TW (2025). Mdc
du vay, thé ché hoa chii truong nay dong
thoi dua ra cac gidi phap thdc day DN 1én
manh va vuon ra toan cau can rat nhiéu
phan tich vé sy phat trién hién nay cla
cac DN Viét Nam cling nhu nhiing duc rat
vé kinh nghiém quéc té.

Kinh nghiém
cua Trung Quoc

53.Trung Qudc la mot trong nhitng trudng

8

hop tiéu biéu thanh cong trong viéc hinh
thanh va hé trg DN 16n trong cac nganh
chién lugc, dac biét sau cac cai cach giai
doan 2000-2020. Cac tap doan nhu
Huawei, ZTE, CATL, BYD, CRRC, State Grid
hay Sinopec da trd thanh nhiing thuc thé
kinh té c6 anh hudng toan cau. Trung
Qudc xac dinh DN I6n khéng chi la thuc
thé kinh t& ma con la cong cu thuc thi
chién lugc quéc gia. Ba dinh hudng xuyén
suét gom: (1) Tap trung vao cac nganh
chién lugc: cong nghé cao, ban dan, nang
lugng - pin, xe dién, vién thong, ha tang
thong minh, tai chinh; (2) Két hop vai tro
nha nudc va thi truong: DN nha nudc

déng vai tro nong cét & ha tang; DN tu
nhan nhan ho trg manh trong cong nghé;
(3) Phan quyén cé kiém soét: dia phuong
dugc quyén hé trg manh m& nhung
trong khung KPI gidm sat cla trung uong.
Piém then chét 1a Trung Quéc coi DN 1én
la “dau kéo” dé phét trién hé sinh thai DN
vlra va nhé (SMEs), thay vi ho trg tach biét
tirng nhém (vi du cu thé trinh bay & phan
dudi).

54.Sau mot thaoi gian kha thanh cong Vvai

(i)

viéc hinh thanh cac DN Ién, gom ca DN
nha nudc va DN tu nhan. Nam 2023, doi
mat v&i nhing thay déi toan cau bat |gi
cho DN, Trung Quéc dua ra 31 giadi phap
chién lugc® nham thic day su phét trién
toan dién cla khu vuc DNTN hudng dén
xay dung mot nén kinh té tu nhan “Ién
hon-tét hon-viing manh hon”. Noi dung
trong tam cla cac giai phap dugc thé
hién & mét s6 phuong dién chinh:

Thiét Iap mot moi truong kinh doanh “6n
dinh, cong bang, minh bach, va c6 thé du
doédn dugc” thdng qua viéc loai bd cac rao
can gia nhap thi trudng, dam bao canh
tranh lanh manh va cai thién kha nang
tiép can tin dung cho khu vuc tu nhan;

Nang cao kha nang tiép can cac nguon
luc tai chinh va nhan luc bang cach tang
cuong hé trg vé chinh sach va hoan thién
thé ché lién quan;

(iii) Ciing c6 nén tang phap ly cho hoat dong

kinh doanh bdng viéc tdng cudng phap
guyén va bao vé quyén s& hiru tri tué, tr
dé tao dung mot moi trudng dau tu cong
bang va 6n dinh;

https://www.gov.cn/zhengce/202307/content_6893055.htm
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(iv) Thiic ddy m6 hinh phét trién chat lugng

cao théng qua viéc nang cao ndang luc
quan tri DN, ddy manh déi mdi sang tao
va chuyén doi s6;

HO trg sy phét trién lanh manh cla doi
ngl doanh nhan trong hién tai va tuong
lai, dong thoi khuyén khich ho tich cuc
tham gia vao cac cg ché tham van va té
chirc chinh tri - xa hoi;

(vi) Thic day trach nhiém xa& hoi clia DNTN,

55.

56.

9
10

dac biét trong viéc dong gép cho cac muc
tiéu phéat trién bao trum va thuc hién tam
nhin vé “thinh vugng chung”.

Chinh phG Trung Quéc da trién khai
dong bd nhiéu van ban quy pham phap
luat dudi hinh thic théng tu, nghi dinh
va chinh sach chuyén biét nham hé trg
va thuc day sy phéat trién cla khu vuc
DNTN. BDang chu y la Thong béo vé viéc
tdng cudng va thdc day dau tu tu nhan?
(ndm 2023), va viéc lan dau tién thong
qua Luat Thuc day Phat trién Kinh té tu
nhan'® (nam 2025), dugc xem la nhiing
c6t moc quan trong trong viéc thiét lap
mot khudn khod phép ly 6n dinh, lam nén
tang cho sy phat trién lau dai va bén virng
clia nhém DN nay'".

Nhin chung, cac chinh sach hd trg phat
trién DNTN cla Chinh phd Trung Qudc
6 thé phan thanh 2 nhém chinh sau: (1)
Nhém chinh séch hé trg truyén thong; va
(2) Nhém co ché dac thu'2 Nhém chinh
sach ho trg truyén thong la hinh thirc trg

(i)

cap dugc strdung rong rai & cac quoc gia,
bao gom:

H6 tro tr NSNN: Day 1a hinh thirc hé trg
truc tiép thong qua hai kénh chu yéu.
Mot [a chitra NSNN truc ti€p cho DN dudi
dang cac khoan tai trg R&D, tai trg hoat
dong hoac hd trg bang tién mat khac.
Hai la mién, gidm hodc hoan thué (VAT,
CIT...). Bén canh do, mot s6 hinh thc hd
trg gian tiép khac cling dugc trién khai
tlr ngdn sach, chang han nhu viéc cho
phép DN tiép can hang hod, dich vu do
nha nudc cung cap véi muc gia thap hon
gia thi truong. Tuy nhién, hinh thdc nay
khong pho bién.

Cac hinh thirc ho trg tai chinh dudi gia
thi truong (Below-market finance). Bay la
hinh thirc cung cap von vay hodc von gép
c6 phan vdi cac diéu kién uu dai hon dang
ké so vai dieu kién thong thuong trén thi
truong. Cac uu dai co thé bao gom lai
suat thap, thai gian an han dai hon, hoan
trd linh hoat hon, hodc ty suét lgi nhuan
ky vong trén von chd sd hitu thap hon
muec thi truong. Nhimg hinh thirc hé trg
nay tao diéu kién cho DN tiép can nguon
luc tai chinh vdi chi phi thap, tir dé thic
day hoat dong dau tu va md rong SXKD.

(iii) Cung cap cac yéu t6é dau vao san xuat véi

gia thap hon gia thi truong. Bay la mot
dang trg cap mang tinh chat kinh té ro
rét, gip DN gidm chi phf dau vao va tang
khad ndng canh tranh trén c3 thi truong

https://www.ndrc.gov.cn/xwdt/tzgg/202307/t20230724_1358622.htm!
https://npcobserver.com/legislation/private-economy-promotion-law/
https://thediplomat.com/2025/05/chinas-first-law-to-promote-private-enterprise-what-does-it-mean/
11 https://mmlcgroup.com/china-private-sector/?utm
12 https://rhg.com/research/far-from-normal-an-augmented-assessment-of-chinas-state-support/



57.

(i)

noi dia 1an thé gidi. Cac yéu td dau vao
duoc trg cdp c6 thé bao gom dat dai,
nang lugng, hodc nguyén liéu truc tiép
cla cac nganh cong nghiép chién lugc
nhu chat ban dan, cong nghé cao...

Nhém co ché dac thu ma Trung Quéc sur
dung nham thic day su phéat trién cGia DN
thuong gan lién vai cac bién phap mang
tinh can thiép sau rong cda Nha nudc,
thé hién qua mot s6 khia canh chinh nhu
sau:

Nha nudc bao 1dnh gian tiép dan dén hinh
thanh mét hé théng tai chinh mang tinh
chinh tri, trong dé tin dung dugc phan bé
uu tién cho cac DN dugc Nha nudc hau
thuan, nhu cdp tin dung vuot muec, duy
tri thoi han vay kéo dai bat ké hiéu qua
kinh doanh (con goi la evergreen credit),
va mé& rong tin dung véi téc dd cao nham
duy tri tang trudng.

Ap dung cac chinh sach “déng clra c6
chon loc” va uu dai dac biét cho mot so
nganh hodc Iinh vuc chién lugc, théng
qua cac bién phdp nhu han ché chinh
thirc quyén tiép can thj trudng cia DN
nudc ngoai, uu tién DN trong nudc trong
hoat déng mua sam coéng, hodc thuc thi
c6 chon loc cac quy dinh lién quan dén
canh tranh, quyén s& htu tri tué nham
tao Igi thé cho DN trong nudc;

(iii) Tang cudng dau tu cong véi guy mo 16n

dé phat trién cac khu cong nghiép chuyén
biét, tap trung cho nhiing nganh c¢o tinh
chién lugc cao trong ké hoach phét trién
dai han clia quéc gia;

(iv) Thuc hién diéu phéi gitta cac DN thong

58.

gua phoi hgp chinh trj va co ché doc
quy&n meém, nham kiém soat hanh vi thi
truong va phan bd ngudn lyc theo dinh
hudng uu tién clia Nha nudc.

Vi du vé chinh sach hé trg
Tap doan Huawei

Huawei la tap doan thiét bj vién thong
I6n thr hai trén thé gidi v&i van phong
dai dién tai 140 quéc gia. TU khi thanh
lap vao nam 1988, Huawei (dugc cho la
c6é mobi quan hé chadt ché vd&i quan doi)
nhan dugc nhiéu hd trg dac biét tr Chinh
phd'2. B dam bao thi phan va san lugng
trong nudc cho cac DN nhu Huawej,
Chinh pht da thuc hién bén chinh séach
néi bat: (i) Trién khai chién dich “uu tién
hang ndi dia”; (i) Hoach dinh thi phan cho
cac DN ndi dia; (iii) Ap thué nhap khiu &
muc cao; (iv) Gay ap luc vdi cac nha cung
ng dau vao. Téi nam 1998, Trung Quoc
khéi xudéng chinh sdch nham uu tién phéat
trién DN trong nudc. Theo dod, cac chi
tiéu cu thé vé thi phan danh cho DN noi
dia dugc hoach dinh rd rang trong quy
hoach nganh. Chinh sach nay dugc thuc
hién théng qua viéc diéu chinh quy dinh
dau tu, thiét 1ap hang rao thué quan déi
véi hang nhap khau, cing nhu trién khai
cac chién dich tuyén truyén nhu “Uu tién
hang ndi dia”. Nhing dinh hudng trén
dugc ban hanh trong béi canh thj trudng
trong nudc tang trudng nhanh, nhu cau
tiéu dung céng nghé gia tang, tao diéu
kién thuan lgi cho cdc DN ndi dia, dac

13 https://csis-website-prod.s3.amazonaws.com/s3fs-public/legacy_files/files/publication/130215_

competitiveness_Huawei_casestudy_Web.pdf
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biét la Huawei. TUr do, ciing c6 vi thé tai thi
truong ndi dia trong giai doan dau phat
trién cla tap doan nay.

59.Cu thé, tr nam 2001, Chinh phd Trung

Quobc chinh thirc ngling cung cap cac
khodn tin dung phuc vu nhap khau thiét
bi vién théng, dong thoi p dung muc
thué nhap khau cao déi vdi cac thiét
bi tuong tu - trung binh & muirc 15,6%'.
Trung Quobc cling tién hanh tai cau tric
nganh vién théng, thong qua viéc hop
nhat cac nha mang thanh 03 tap doan
I&én, véi muc tiéu thac day DMST trong
nudc. Chinh phd cling ban hanh nhiéu
quy dinh khuyén khich cac co quan chirc
nang, DN va té chirc uu tién s dung cac
san pham dugc trong nudc’s. Nhd hé sinh
thai chinh séch mang tinh bao hd va dinh
hudng cao nhu vay, thi phan clia Huawei
dugc dadm bdo tai thj truong noi dia.

60.Chinh phd Trung Quoéc con thuc hién

14

15

16

17

nhiéu bién phap dé gay ap luc budc cac
nha cung cap thiét bj vién théng phai ha
giad. Vidu ndm 2015, Trung Qudc da phat
Qualcomm- nha san xuét chip dién thoai
thong minh Ién nhat thé gi¢i- 975 triéu
USD vd&i cdo budc lam dung vi thé thi
truong dé ap dat mdc phi ban quyén cao
véi cac cong ty vién thong Trung Qudc'”.
Bong thai, yéu cau Qualcomm phai cung

61.

cap ban quyén cdng nghé 3G va 4G tai
Trung Quéc véi muc gid thap hon so Vdi
gia ban budn thong thudng. Diéu nay vira
giup Huawei giam chi phi san xuat vua
lam giam doanh thu cla Qualcomm tai
Trung Quoc.

Ngoai ra, mic dé tin nhiém cao cla
Huawei trong mat ngudi tiéu dung noi
dia con dén tir cac dong thai cla chinh
pht nhu nhiing chuyén tham chinh thirc
cla ldnh dao cép cao tai cac su kién cla
Huawei. Tru s& chinh clia Huawei dat tai
Tham Quyén cling dugc hudng nhiéu uu
dai dang ké tlr chinh quyén dia phuong,
bao gdbm ho trg vay von xay dung, tinh
gidn thu tuc hanh chinh va tao thuan lgi
trong cong tac tuyén dung nhan su.

62.Trén co s& phét trién manh & thi truong

trong nudc, dé hoé trg Huawei md rong ra
thi truong toan cau, Trung Qudéc da trién
khaihai chinh sach chién lugc cé tac dong
dangké, bao gom: (i) Sang kién Vang daiva
Con dudng (BRI) cung vdi Séng kién Con
dudng ta lua s6 (DSRY); (i) Chinh sach diéu
chinh ty gid, dac biét la viéc phéa gia dong
NDT. Vdi cac chinh sach lién quan BRI va
DSR, vao nam 2017 d& m& ra nhitng co
hoi quan trong cho Huawei trong viéc
md& rong hién dién thuong mai va céng

nghé ra toan cau. Chinh phd Trung Quéc

https://itif.org/publications/2020/06/22/how-chinas-mercantilist-policies-have-undermined-

global-innovation-telecom/

Marc Bacchetta and Bijit Bora, Industrial Tariff Liberalization and the Doha Development Agenda,
World Trade Organization (Geneva: 2003), https://wwwwto.org/english/res_e/booksp_e/discussion_

papers_e.pdf

Michael O McCarthy, “Background Material for US-China Economic and Security Review

Commission,”(June 6, 2012),

Jeff Ferry, “5G Wireless: Pallone-Walden Bill Is a Good Start But We Need A More Aggressive
Strategy,” Coalition for a Prosperous America, May 11, 2020, https://www.prosperousamerica.
org/5g_wireless_pallone_walden_bill_is_a_good_start_but_we_need_a_more_aggressive_strategy.
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18
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20
21

22

da ban hanh nhiéu ké hoach hanh déng
nham thdc day viéc thiét 1ap tiéu chuan
cong nghé do Trung Qudc dan dat trong
pham vi BRI. Cac du 4n PPP dugc trién
khai v&i su tham gia clia cdc DNTN nhu
Huawei trong vai tro hat nhan cong nghé.
Thuc té, Huawei da xay dung ha tang vién
thong 4G va cac gidi phap cong nghé lién
quan doc theo cac tuyén BRI ngay ca
trudc khi cac sdng kién nay chinh thuirc
dugc cong bo.

Ngoai ra, Huawei cling dugc hudng loi
I6n tUr chinh sach phé gid NDT cla Trung
Quéc, giip mang lai cho DN nay mot
dang trg cap vdi gia tri tuong duong 25-
35% khi xudt khau sang thi truong quéc
té. Nhiéu chuyén gia danh gia chinh sach
nay la mét trong nhitng yéu té then chot
giup Huawei tham nhap thi truong nudc
ngoai, b&i 18 gitip DN ¢ thé ban san pham
véi gid thap hon dang ké so vai cac doi
thd canh tranh mdc du chat lugng con
han ché'. Vé uu dai tai chinh'®, cac hinh
thirc hd trg ma Huawei nhan dugc bao
gom: (i) Uu dai thué trong giai doan 2008-
2018 da giip Huawei tiét kiém khoang 25
ty USD; (ii) Khodn vay, han muc tin dung
va ho trg tai chinh tir cac t6 chirc cho vay
quoc doanh tri gid khodng 46 ty USD;
(iii) Cac khoan trg cap truc tiép vdi tri gia

khoang 1,6 ty USD, chii yéu danh cho cac
hoat déng nghién cu va phat trién; (iv)
Chiét khau dat dai khoang 2 ty USD.

64.Huawei dugc hudng loi chi yéu tir cac

65.

chinh sach thué bao pht toan bo vong
doi déi méi KHCN danh cho cdc DNTN.
Mot trong s6 do la chinh sach siéu khau
trlr chi phi R&D? nham khuyén khich
DN tang dau tu vao hoat dong nay. Nam
2023, Trung Qudéc da quyét dinh théng
gua viéc nang ty lé siéu khau trtr chi phi
R&D cho cidc DN du diéu kién tir 75% 1én
100% trong khoang thai gian dai. Tiéu chi
cu thé dé hudng uu dai thué nay clng
dugc lam ré?'. Theo do, doéi tugng thu
hudng chinh sach siéu khau trir chi phi
R&D la bat c&r DN trong nudc nao c6 kha
nang tinh toan chinh xac chi phi R&D dua
trén hé thong ké todn hoan chinh va chiju
thué theo cg ché thuc thu phu hgp Véi
cac quy dinh phap luat hién hanh, khong
hoat dong trong cac nganh bj han ché
(nhu thudc 13, luu trd va dich vu dn uéng,
ban budn va ban &, bat dong san, cho
thué va dich vu DN, nganh giai trf).

Chinh séch uwu dai thué CIT doi vdi viéc
mua sam thiét bj va dung cu cling gidp
giam bdt gdnh nang thué cho Huawei.
Cac DN dugc phép khdu trir mot lan toan
b6 gid tri cla thiét bj va dung cu (tic tai

https://itif.org/publications/2020/06/22/how-chinas-mercantilist-policies-have-undermined-

global-innovation-telecom/

https://wtcouncil.com/wp-content/uploads/2025/03/State-Support-Helped-Fuel-Huaweis-Global-

Rise.pdf

https://techblog.comsoc.org/2019/12/26/wsj-chinas-financial-support-aided-huaweis-rise-to-1-

telecom-vendor-in-the-world/

https://www.pwccn.com/en/tax/china-tax-review-2024.pdf
MOF and STA regarding further refining the Super deduction of R&D expenditures for CIT purpose

- Public notice [2023] No.7

The Public Notice regarding the CIT Deduction of Equipment and Instruments - MOF and STA

Public Notice [2023] No.37
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san ¢6 dinh, ngoai trr nha clra va cong
trinh xay dung) c6 don gia khdng vuot
qué 5 triéu NDT, va dugc mua sam trong
khodng thai gian 2024-2027. Tiép theo,
cac uu ddi thué VAT nham ho trg phéat
trién doi mdi cong nghé cling tao thuan
lgi 16n cho Huawei. Cac chinh sach nay
chd yéu bao gom: ap dung murc siéu khau
trr VAT dau vao cho cac DN trong linh vuc
mach tinh hgp, DN trong nganh san xuat
tién tién va DN san xuét thiét bj nén céng
nghiép; m& réng chinh sach uvu dai doi
vdi dich vu uom tao céng nghé cao...; md
rong thoi han cda chinh sach hoan thué
VAT toan phan doi vdi thiét bi ndi dia.

66.Vé uu dai tin dung: Trong s6 46 ty USD

23
24

25

26

tin dung, hon 30 ty USD la han murc tin
dung ma hai ngan hang Ién cda Trung
Quobc da thiét 1ap danh riéng cho khach
hang qudc té cla Huawei k& tUr nam
20047, Nhg c6 muc han muc tin dung
khong 16 nay, Huawei c6 thé dua ra nhiéu
chinh sach ban hang uu dai cho cac déi
tac nudc ngoai, vi du cho phép gia han
thai gian thanh todn 2-4 nam vdi 1&i suat
Libor cOng thém 2%, hodc tham chf la tai
trg khong 18 suét, téng gia tri tai trg cé
thé 1&n téi 130% gid tri thiét bi dugc mua
nham bao gbm ca cac khodn chi phi phu
trg nhu lap dat, dao tao va bdo tri trong
tuong lai?*. Chinh sach nay clng dugc ap
dung trong thj truong ndi dia, cho phép
khach hang dugc hudng nhiéu uu dai tin

67.

68.

dung khi mua sdn pham cla Huawei. Cu
thé, tr nam 1998, Ngan hang Xay dung
Trung Qudc da cap cho Huawei khoan
tin dung ngudi mua tri gia 3,9 ty NDT,
chiém 45% tong tin dung cda ngan hang
nay trong nam dé. Trong nh*ng nam tiép
theo, cac khodn tin dung ngudi mua cla
Huawei van tiép tuc dugc duy tri, ngoaira,
con md rong sang cho hoat dong nghién
clru va phat trién?.

Theo nhan dinh cdia nhiéu chuyén gia, su
hau thuan tai chinh Ién tir phia Chinh phd
Trung Qudc da gitp Huawei cung cap cac
dieu khodn uu dai va ha gid thanh san
pham xuéng thdp hon khoang 30% so
véi doi thd canh tranh cung phan khuc.
Chién lugc gid ré nay dugc danh gia la
hiéu qua déi vdi viec md rong thi phan va
nang cao mdc dé anh hudng clia Huawei
trén truong quoc té, dac biét la & nhing
qudc gia dang phét trién nhu khu vuc
pong Nam A. Bong thdi, mic gid ré nay
cling phu hop vdi kha nang chi tra cla
mot bd phan cac cong ty cong nghé nhd
& My hodc Bong Au.

Vi du vé chinh sach ho trg
Tap doan Baidu, Alibaba,
Tencent

Ba tap doan Baidu, Alibaba va Tencent
(BAT) la nhtng tap doan I6n trong linh vuc
internet tai Trung Quoc. Trong do, Baidu

https://isalliance.org/nuawei-makes-offers-you-cant-refuse-advancing-chinas-goals/

Christopher Balding, “Financing 5G Rollout in the Face of Nation State Security Threats and
Non-Market Subsidies: Policy Options for States to Address Cost Concerns,” Fulbright University
(February 2020), 3, https://ssrn.com/abstract=3537463.
https://csis-website-prod.s3.amazonaws.com/s3fs-public/legacy_files/files/publication/130215_

competitiveness_Huawei_casestudy_Web.pdf

https://www.europeanvalues.cz/wp-content/uploads/2020/11/Huaweis_Geostrategic_Role.pdf



dan dau trong mang tim kiém truc tuyén
va cong nghé tri tué nhan tao, Alibaba noi
bat vé thuong mai dién tlr va dién toan
dam may, con Tencent chiém uu thé
trong Iinh vuc mang xa hoi va tro chaoi
dién tr. Sy hoé trg cla Chinh phd Trung
Qudbc doi véi BAT thong qua ba hudng
chinh: (i) Thuc thi chinh séch kiém soat
khong gian mang, dién hinh la Sang kién
tuong ITra; (i) Thac day quyén luc mém
van hoa Trung Qudc thdng qua BAT; (iii)
Trién khai du an “Internet Plus” nham tich
hop cdng nghé sé vao cac linh vuc kinh
té-xd hoi. Cu thé:

69. Trudc hét, viéc Sang kién Tuong Iira (The

27
28

Great Firewall)do B6 Cong an Trung Quoc
dé xuat va dua vao thuc hién trong giai
doan hinh thanh clia cac BAT (giai doan
1998-2000)’, déng vai tro trong yéu
trong viéc tao dung va bao vé hé sinh thai
s6 noi dia. Nha chinh sach nay, so6 lugng
ngudi dung va doanh thu clia BAT dugc
duy tri tuong déi 6n dinh trong thoi gian
dai. Theo thong ké clia CNNIC (2018)%,
trong nam 2017, moi ngay ¢ khoang 772
triéu ngudi dung Internet tai Trung Quéc
déu sir dung Baidu dé tim kiém thong tin,
nhan tin qua Wechat (phan mém thudc
Tencent) va mua sam trén Taobao (phan
mém thudc Alibaba), thay vi thuc hién cac
hanh vi tuong tu trén Google, Facebook
hay Amazon. Nam 2018, 16 hdi mua sam
trén Alibaba da Iap ky luc doanh thu 30,8
ty USD vuaot qua cac ngay 1& 1én & Hoa Ky.

70.BAT dugc xem la mot bd phan chinh

71

thic day “quyén lyc mém van héa Trung
Quoc™®. Khai niém “quyén luc mém van
héa” dd dugc dé cap tu nhing nam
1990, va dugc chinh thic dé cap trong
Van kién ciia BCS Trung qudéc nam 2011.
Dén ndm 2012, Trung Quéc dua ra khai
niém “Giac moéng Trung Hoa"” va nhan
manh tam quan trong cla viéc xay dung
chién lugc quéc gia vé sicc manh van héa
vao nam 2014. Nam 2017, Trung Quéc
da céng b6 Ké hoach 5 nam lan thir 13,
trong do Chinh pht tai dinh vi cac nganh
Cong nghiép Sang tao k§ thuat sé la mot
trong nam nganh tru cét mdéindi clia nén
kinh té Trung Qudc. Hon hai muoi du an
trong diém da dugc ban hanh bao gom
Du an “Internet Plus”, Du an Bigdata, Du
an Tri tué nhan tao, Dy an d6i mdi cong
nghé, thiét bj séng tao k¥ thuat s6 - van
hda, va Du an d6i mdi ndi dung ky thudat
s6 (Ding, 2007). Tat ca nhting diéu nay
da cho thay viéc phéat trién cac tap doan
BAT la mot phan quan trong trong chinh
sach qudc gia xuyén subt nhiéu nam tai
Trung Qudc. Pay clng la co s& dé BAT
c6 thé tiép nhan nhiéu vu dai tir Chinh
pht, déng thai nhan dugc su tng hé cla
xa hoi.

.Cu thé, v&i Du an “Internet Plus” Trung

Qudc da gilp cac tap doan BAT mé& rong
hoat déng kinh doanh & nhiéu Iinh vuc
tlng bi kiém soét internet chat ché trudc
day. Vi dy, trong lInh vuc ngan hang va tai
chinh, Alipay va WechatPay la nhiing nha

https://www.kas.de/documents/288143/4843367/panorama_digital_asia_v3b_HongShen.pdf

China Internet Network Information Center (CNNIC), “2017 Statistical Report on Internet Development
in China,” 2018, https://cnnic.com.cn/IDR/ReportDownloads/201807/ P020180711391069195909.pdf.
29 nhttps://eprints.qut.edu.au/207125/1/73477039.pdf

53



54

cung cap dich vy thanh todn ngoai ngan
hang dau tién nhan dugc gidy phép hoat
dong*. Mot s6 chinh quyén dia phuong
cling ky két thoa thuan vdéi Alibaba va
Tencent dé€ phét trién cac Sang kién
thanh phé théng minh, trong dé tich
hop cac dich vu cong nhu dat lich kham
bénh tai bénh vién hay thanh toan hoa
don tién ich vdi cac nén tang thanh toan
Alipay, WechatPay. Cac BAT cling bat dau
xay dung moéi quan hé véi cac DN nha
nudc quy mo 16n. Nam 2016, Alibaba hop
tac v&i SAIC Motor - tap doan san xuat
6 t6 16n nhat Trung Qudc do nha nudc
sG hitu dé cung phat trién xe tu lai. Bong
thoi, Alibaba cling cong b6 ké hoach hd
trg tap doan dau khi nha nudc Sinopec
trong Inh vuc phan tich d liéu 16n va an
ninh thong tin, tu do chinh thirc gia nhap
nganh nang lugng®'. Nam 2017, cac BAT
dugc Chinh phtd Trung Quéc chinh thic
tuyén chon lam cac thanh vién dau tién
cla "Poi ngl quoc gia vé Al", trong do
Baidu tap trung vao xe tu 14i, Alibaba dan
dau cac du an vé thanh phé théng minh,
con Tencent thi dan dat finh vuc thi gidc
may tinh va Al trong y té.,

72.Giong nhu Huawei, co héi mé rong ra thi

30

37

32

truong quoc té cla BAT phan Ién dén tur
viéc Chinh pht Trung Quéc ban hanh BRI
va DSR. Tan dung co hoi nay, Baidu da
phat trién nhiéu san pham duoc thiét ké

phuc vu riéng cho BRI va DSR nhu: Ung
dung dich thuat bang trf tué nhan tao,
Ban d6 Thong minh Baidu, Baidu Cloud,
Chuong trinh Bao ton Di san Van hda ...
nham xda bd rao can ngdn ngtt, cung cap
thong tin du lich & nhitng khu vuc gan
Con dudng to lya. Nhimng sdn pham nay
déu dugc danh gia la c6 hiéu nang vuot
troi (Liu, 2016), va thu hut dugc déng dao
ngudi dung trén pham vi toan cau, vuot
xa gidi han dia ly clia Sdng kién BRI. Theo
Yichen Zhang va Dang (2018), Alibaba
la cong ty dugc hudng loi nhiéu nhat
tlr Sang kién BRI. Dudi su thic day cla
Séng kién nay, Alibaba da md réng cac
dich vu thuong mai dién tr va logistics
(AliExpress), hé thdng thanh toan Alipay,
dich vu dich thuat va dién todn dam
may AliCloud. Két qua, nghién cru clia Li
(2017) cho biét theo chi s6 két noi thuong
mai dién t&, ngudi dung cac dich vu cla
Alibaba tai cac quéc gia doc theo BRI
chiém hon 45% téng s6 ngudi dung qudéc
té cla tap doan nay.

73.Vé uu dai tai chinh, cdc uu dai tai chinh

danh cho BAT dén tur nhiéu hinh thic
nhu cac khodn trg cép truc tiép, uu dai
thué va cac khoan tin dung. Tuy nhién,
khac Huawei, nhitng uu ddi tai chinh nay
khong qua chénh |éch so vdi cac cong
ty trong cung inh vuc. Vi dy, nam 2011,
Trung Qudc da quyét dinh cap tong cong

Gabriel Wildau, “Alibaba affi liate Wins approval for Bank License,” Financial Times, 29 September
2014, http://www.ft.com/cms/s/0/605c26bc-47d3-11e4-ac9f-00144feab7de. html#axzz4KvOySat4.
Brian Spegele and Alyssa Abkowitz, “China’s Tech Leaders Try Teaching Dinosaurs to Dance,” The
Wall Street Journal, 24 April 2016, http://www.wsj.com/articles/chinas-tech-leaders-tryteaching-

dinosaurs- to-dance-1461526201.

Meng Jing and Sarah Dai, “China recruits Baidu, Alibaba and Tencent to Al 'national team’,” South
China Morning Post, 25 September 2018, https://www.scmp.com/tech/china-tech/ article/2120913/
china-recruits-baidu-alibaba-and-tencent-ai-national-team.



1,5 ty NDT dudi hinh thirc trg cap cho cac
DN dat dugc dot phat cong nghé trong
Mh vuc dién toan dam may. Trong do,
Baidu 1a DN nhan dugc ho trg 16n nhat
véi mac trg cdp hon 100 trieu NDT®,
Doi vai uu dai thué, BAT dugc hudng cac
chinh sach tuong ty cac cong ty trong
inh vuc internet va cong nghé, bao gom:
chinh sach siéu khau trtr chi phi nghién
cltu va phat trién, chinh sach uu dai thué
thu nhap DN va mot loat chinh sach uu
dai thué VAT.

Kinh nghiém
ctila Han Quoc

74.Khac biét so véi md hinh phat trién cla

Trung Quéc, qua trinh hinh thanh va lén
manh clia cac tap doan tu nhan quy moé
16N tai Han Quéc (Chaebol) thé hién moi
lién két chat ché vdi tién trinh phat trién
kinh té quéc gia ké tir nhitng nam 1950.
Nha nudc gitt vai tro chi dong trong viéc
thiét ké va trién khai cac chinh sach phat
trién kinh té ngay tr nhirmg thap nién dau
hau chién tranh. Su vuon lén clia cac tap
doan tu nhan Ién tai Han Quéc phan 16n
duoc ly gidi la két qua cla viéc di theo
dinh hudng cbng nghiép clia nha nudc
va khai thac hiéu qud cac ngudn luc ma
chinh pht kién tao.

75.Giai doan Hau chién tranh 1950-1960:

Chinh phd Han Quéc d& hd trg manh mé
cho sy hinh thanh cac Chaebol thdng qua
chinh sach nhu tu nhan hoa ngan hang,

76.

thanh Iy tai sdn DN Nhat Ban vdi gid uu
dai, phan bd vién trg theo hudng uu ddi,
ap dung co ché ty gia da cap, va cung cap
cac khoan vay uu daildi suat thap tir ngan
hang phét trién. Trong giai doan nay, cac
ngan hang thudc s& hitu nha nudc* déu
dugc tu nhan hod, qua dé tao diéu kién
cho cac ¢d ddng tu nhan gia tang muc dd
kiém soat va anh hudng. Bong thai, Han
Qudc cling tién hanh thanh Iy tai san cla
cac DN Nhat Ban vdi gid thap hon gia thi
truong nham sém 6n dinh nén kinh té.
Két qua, khoang 40% DN vao thap nién
1950s cla Han dugc hinh thanh tir cac
tai sdn con lai clla cong ty Nhat Ban, bao
gdm nhiéu DN 1én thai diém do la Dét
may Deahan, Dét may Taechang, Dét may
Keumsung, cong ty Hoa chat Han Quoc...

Bén canh do, viéc Chinh pht Han Quéc
thuc hién ché do ty gid nhiéu cap dé*
song song Vvdi viéc diéu chinh chién lugc
phan bé vién trg tir Hoa Ky ké tir nhing
nam 1950 (theo hudng chuyén trong
tam tu cdi thién doi séng dan sinh sang
nén cdng nghiép va hang tiéu dung), da
tao diéu kién thuan lgi cho cac DN trong
nudc tiép can cac nguon luc véi chi phi
thap. Trong thap nién 1950s, Han Qudbc
ap dung nhiéu cap ty gia chinh thirc va ca
ty gia thi truong (Frank, Kim va Westphal,
1975) theo nguyén tac ty gid chinh thic
dugc gitt & mudc thép va chi danh cho
cac giao dich dac quyén nhu thuong mai
gita Chinh phd Han v&i My hodc UN, céc
khodn vién trg, va hoat dong ngoai giao

33 https://www.businessinsider.com/report-baidu-alibaba-and-tencent-receive-million-of-govern
ment-subsidy-in-cloud-computing-2011-10

34 nhu Ngan hang Tiét kiém, Ngan hang Cong nghiép Han Quéc, Heungup Bank va Choheung Bank

35 https://www.kdevelopedia.org/Development-Overview/all/exchange-rate--4.do
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77.

36
37

dac thu. Trong khi do, ty gia thi trudng
dugc hinh thanh qua giao dich ndi bd
gitta cac DN nhap khau, thuong cao hon
gap 2-4 lan so vdi ty gia chinh thic. Tan
dung cac chinh sach nay, nhiéu DN I&n
dugc phan bd vién trg da khai thac hiéu
qua lgi thé tlr sur chénh léch gid dang ké
gitta ty gid USD chinh thirc va thuc té,
cling nhu khodng chénh léch gita gia tri
hang vién trg vai gia thi truong. Két qua,
nhing DN nay thu dugc Igi nhuan cao va
tich 10y tu bdn nhanh chéng dé ma rong
quy mo hoat déng.

Ngoai ra, Chinh phi Han Qudc cling ap
dung nhiéu chinh séch hd trg tai chinh
dudi dang cac khodn vay uu dai. Theo
doé, cac khoan vay tr KDB thudng cé 1di
suat thap hon dang ké, dac biét nhimng
DN c6 lich s hgp téc véi Chinh phi hodc
hoat dong trong cac nganh céng nghiép
chién lugc la nhiing déi tuong chinh cla
uu dai nay. Trong nhimg nam 1950, di
suat vay tu nhan dao déng quanh muc
10%/thang thi cac khodn vay thong qua
KDB (c6 nguodn tir cac khodn du trir vién
trg) chi & mirc 3%/thang?. Bén cudi nam
1957, ngudn vién trg tai chinh tir M§ gidm
dang k&, nhu cau vay vén ngan hang dé
trang trai chi phi van hanh va dau tu cla
cac DN vi thé tang manh. KDB da tiép tuc
diéu chinh lai suét cho vay theo hudng
uu tién cho cac DN c6 quy mo vay on va
hoat dong trong cac nganh trong diém.
Nh& nhitng chinh sach nay, sé lugng cac
DN & Han da tang trudng nhanh chéng.

78.

79.

Giai doan “Thay thé nhap khau” 1960-
1970, da tao nhiéu cac co hdi cho DN 16n
& Han Quoc biét tan dung chinh sach,
tap trung san xuat hang hoa, tich Iuy tai
san, tao tién dé cho giai doan xudt khau
sau nay, ddc biét la khi thj truong trong
nudc da bdo hoa. Cu thé K& hoach 5 nam
lan th& nhat (1962-1966) va lan thr hai
(1967-1971) vé thuc thi chinh sach cong
nghiép tap trung vao khuyén khich thay
thé nhap khau, tir d6 thic day cac hoat
déng san xuéat cong nghiép trong nuéc?’.
Pé thuc hién, Han Qudéc da tang murc
thué nhap khau tir mirc thué 10% trong
thap nién 1950 Ién 40% trong thap nién
1960. Song song vdi viec ap dung muc
thué quan cao, hang rao phi thué quan
cling duac siét chat bao gom: gidy phép
nhap khau, kiém soat s6 lugng, yéu cau
ky quy trudc va quy trinh thdong quan
phirc tap. Bdc biét, khu vuc san xuat -
h vuc then chot trong tién trinh phat
trién kinh té cia Han duagc bdo ho & muc
dé cao. Bén nhitng nam 1960, chi mot ty
lé nhd cadc mat hang nhap khau dugc phé
duyét tu déng. Ngoai ra, Chinh phu cling
ban hanh c4c chinh sach tai chinh uwu dai,
nhu vay tin dung, giam thué thu nhap DN
cho nhitng tap doan biét thich nghi chién
luge véi cac chinh sach phaét trién kinh té.

Mac du v&i chinh sach thay thé nhap
khau, cac DN dugc hudng lgi tir su bao
ho clia Chinh phd, nhung chinh sach nay
clng dan dén nhiéu hé luy nhu ty 1& tham
nhling tdng cao, hiéu qua hoat déng clia

https://www.nber.org/system/files/chapters/c9033/c9033.pdf
https://takshashila.org.in/research/the-pitfalls-of-following-southkoreas-industrial-
playbook#:~:text=In%20the%201960s%20and%20early,economic%20development%2C%20

was%20highly%20protected.



cac DN khong dugc dam bao, muc séng
cla ngudi dan knhong dugc cai thién.
Cung vd&i su bién dong vé mat chinh trj,
Han Quéc da quyét dinh chuyén hudng
chién lugc coéng nghiép tur chinh sach
thay thé nhdp khau sang thic day xuat
khdu. Viéc m& clra ra thj truong quoc té
da gidp ky luat héa nén kinh té Han Quoc,
khi budc cac bén tham gia tuan thd cac
nguyén tac chung cla thuong mai toan
cau. Nha do, cac Chaebol dan chiém Iinh
thj phan va dugc lua chon lam cong cu
chd dao cho qué trinh phét trién kinh té
quoc gia®®. Su ting hé cla Chinh phd Han
Quobc danh cho cac Chaebol cling tré nén
ré rang hon.

80.Giai doan thuc day xudt khau tlr cudi

38
39
40

nhimg nam 1960, ho trg Cheabol thong
gua hai nhém chinh sach trong yéu: (i) Co
ché tai chinh uu dai; (i) Hoan thién thé
ché. Vé tai chinh uu déi, cac khoan vay
dugc phan bo theo thd tu uu tién, dua
trén ih vuc hoat déng cda DN, trudc
hét la cdc DN san xuat dét may, thép va
hda dau; sau do la cac Iinh vuc khac nhu
chat ban dan va 6 t6%. Mot sd bién phap
khuyén khich xuat khdu bao gom: phé gia
dong won clia Han Qudc (giam mot nlra
gia tri dong won), tang cuong uu dai thué
(mién hoadc giam nghta vy thué) ddi vdi
hang xudt khau, trg cdp xuat khau dudi
nhiéu hinh thirc, va é4p dung hé théng
lién két xudt-nhap khau (tirc la co ché cho
phép nhap khau nguyén vat liéu véi gia
dinh rang chiing s& dugc st dung dé san

81.

xudt hang héa xudt khau), cho phép mién
thué nhap khau déi véi méay maoc, nguyén
vat liéu dung cho cac co sd cong nghiép
mdi hodc md& rong (Park, 1991)%. Ngoai
ra, Han Quoc thanh lap cac Quy bau tu
Quobc gia chuyén cung cap tin dung dai
han vdi 1&i suat thap cho cac khodn dau
tu co sd ha tang ctia DN lén.

Vé phuong dién thé ché, Chinh phu da
ban hanh nhiéu dao luat nham thic day
cac nganh cong nghiép (Sakong va Koh,
2010). Tiéu biéu trong sd nay bao gom:
Luat Thac day Nganh Co khi (1967), Luat
Thuc dady Nganh Béng tau (1967), Luat
Hién dai hda Nganh Dét may (1967), Luat
Thuc day Nganh Thép (1969), Luat Thic
day Nganh bién tlr (1969), Luat Thic day
Nganh Hdéa dau (1970) va Luat DN San
xudt Kim loai mau (1971). Song song Vdi
viéc ban hanh hé théng luat nay, Chinh
phtl cting d& thanh lap Uy ban Thic day
Cong nghiép Nang va Hoa chat, cg quan
chuyén trach quan ly sdu nganh céng
nghiép chién lugc doé la thép, kim loai
mau, co khi, déng tau, dién tir va kj thuat
hda hoc. Bén canh viéc dinh hudng phat
trién nganh thong qua luat phap va thé
ché chuyén biét, chinh phi con trién khai
cac chinh sach bdo hd manh mé, thiét 1ap
hang rao bao hd thuong mai & mic do
cao dé bao vé cac nganh cong nghiép non
tré trong giai doan dau phat trién. Ngoai
ra, trong mét so Iinh vuc trong diém, nha
nudc cho phép thuc hién hinh thirc san
xudt doc quyén cé kiém soéat, nhu mot

https://tesi.luiss.it/22481/1/687771_ANDOLFO_IMMACOLATA_687771_Andolfo_Immacolata.pdf
https://tesi.luiss.it/22481/1/687771_ANDOLFO_IMMACOLATA_687771_Andolfo_Immacolata.pdf
https://hal.science/hal-03470146v1/document#:~:text=Some%20key%20measures%20
included%20providing,employment%20figures%20(Figure%202).
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cong cu nham tap trung nguodn luc va
nang cao hiéu qua phét trién nganh.

Vi du vé ho trg Samsung

82.Samsung la Chaebol I6n nhat tai Han

Qudc va la mot trong s6 it cac tap doan
kinh té tu nhan cé ngudn goc hinh thanh
tUr thap nién 1950 con ton tai dén thoi
diém hién nay. TUr nhitng nam 1950 dén
1980, qué trinh phét trién cla Samsung
gan lién vdi cac thay doi trong chinh sach
kinh té va cau tric chinh tri & Han Quéc
qua cac thai ky. Theo OESSG (1988), mot
trong nhitng yéu t6 cét I16i gdp phan tao
nén thanh cong clia Samsung la kha nang
thich nghi linh hoat vdi cac dinh hudng
chién lugc va chinh sach cdia Chinh phd,
tirdé tan dung hiéu qua cac cahdido nha
nudc kién tao. Nng do, Samsung thudng
xuyén déng vai tro tién phong va sé mot
trong cac inh vuc chd chét ma tap doan
nay kinh doanh. Sau thap nién 1980, khi
Samsung du ving manh, tap doan nay
bat dau khong con can dén nhiéu su
hé trg tlr phia Chinh phd nira, tuy nhién
Samsung va nén kinh té Han Qudéc van
c6é mo6i quan hé mat thiét dén hién nay.
Sy ho trg cdia Chinh phd Han Quéc danh
cho tap doan Samsung dugc thé hién
ro rang nhét la vao giai doan hinh thanh
(nhmg nam thap nién 1950) va giai doan
thay thé nhap khau, thic day xuat khau
(giai doan 1960-1980).

83.Giai doan hinh thanh, Samsung tan dung

triét dé cac chinh séch clia Chinh pha dé
thu lgi nhuan, bao gdbm: chinh sach ty gia
da cap, chinh sach phan boéviéntrg, chinh

sach thay thé nhap khau, chinh sach
khoan vay uu déi va tu nhan hod ngan
hang. Cu thé Samsung & dau nhirng nam
1950 da tan dung cac chinh sach ty gia
dé thu Igi nhuan 1én thdong qua cac hoat
dong nhap khau hang tiéu dung thiét
yéu phuc vu doi séng dan cu trong thoi
chién. Chi trong vong mét nam, von dau
tu ban dau cla cong ty da tang gap hai
muoi lan. Cudi thap nién 1950, dé hudng
Ung chinh sach Thay thé nhap khau cla
Chinh phd Samsung dé& thanh Iap cong
ty con (Cheil Sugar&Co, Cong ty Dét Len
Cheil) chti yéu dén tir von vay chinh phd
véi khoang 5,3 ty won*'. Do day déu la
nhing DN tién phong trong nganh cong
nghiép con non tré tai Han Qudc, hai
céng ty con nay clla Samsung déu dugc
hudng loi nhuan ddc quyén. Bén canh
doé, chinh séch cdm nhap khau hang dét
len do chinh phd ban hanh nham béo ho
cac nganh cong nghiép ndi dia mdi hinh
thanh cling gitp ddm bdo 6n dinh thi
phan cho Samsung (OESSG, 1988). Bén
canh Iinh vuc thuong mai va san xuat,
Samsung con md réng hoat dong sang
Mh vuc tai chinh. Khi chinh phd tién
hanh tu nhan héa hé théng ngén hang
vao nam 1957, Samsung da mua lai gan
50% c6 phan tai bon ngan hang thuong
mai. Bong thdi, Samsung thau tém cong
ty Chidng khoan Chonil (1957) va cong
ty Bdo hiém Ankuk Fire&Marine (1958).
bBiéu nay da gilp tang cudng kha nang
huy déng vén cho tap doan va gép phan
md& rong quy md hoat dong kinh doanh

cla Samsung.

41 https://www.Kjis.org/journal/view.html?spage=203&volume=3&number=1#N44



84.Giai doan 1960s - 1980s, bat chap sai

pham ctia Samsung, Chinh phii Han Quéc
van lya chon tap doan la déi tugng hop
tdc PPP, bdo lanh khodn vay quéc té va
giao nhiém vu dau tu cong nghiép chién
lugc. Trong 1960s Samsung doi mat vdi
nhiéu thach thirc nghiém trong nhu cac
cao budc tich |0y tai san bat hop phap,
budn lau dudng hda hoc va dinh lfu dén
cac cudc ddo chinh quan su. Mot phan
khong nho tai sdn cla tap doan cling b
quochtu hda, dac biétlacacnganhangtu
nhan ma tap doan nay s& hru. Tuy nhién,
moi quan hé gitta tap doan vdi chinh
quyén sau do6 da dugc khoi phuc nha vai
tro thiét yéu clia Chaebol trong viéc trién
khai k& hoach phét trién kinh té qudc gia.
Thay vi bubc cac Chaebol nép phat bang
tien mat, chinh phudi yéu cau ho st dung
khodn tién tuong duong véi murc phat dé
xay dung cac nha may va chuyén nhuong
mot phan ¢d phan tuong duong cho Nha
nudc. Trong truong hop clia Samsung,
chinh pht chi dinh tap doan nay xay
dung moét nha may san xuat phan bén.
Nam 1964, Samsung vay 48 triéu USD
tir Nhat Ban vdéi su bdo 1anh thanh toan
cla chinh phd Han Quéc dé xay dung
Céng ty Phan bén Han Quéc. Nam 1967,
Samsung chuyén 51% c6 phan clia Cong
ty Phan Bon trén cho chinh phd. Hau hét
thap nién 1960, Samsung md& rong hoat
dong sang khu vuc dich vu khi mo hinh
cong nghiép thay thé nhap khau khong
con mang lai lgi nhuan dang ké. Cudi
1969, Samsung bat dau thuc hién khoan
dau tu quy md I6n dau tién vao nganh
cong nghiép dién tl, khi chinh sach phat
trién kinh té Han Qudéc dan chuyén sang

thdc day xuat khau, dac biét vai su ban
hanh Luat Thuc ddy nganh Bién tr cla
chinh phu.

85.Trong nhing nam 1970-1980s, chién

lugc dau tu cla Samsung trung khdp
vai dinh hudng chinh sach cdng nghiép
nang va cong nghiép hda chat cla Han
Quoc. Véi cac chinh séch uu dai vé cd
khia canh tai chinh 1an bdo ho tir chinh
pht, Samsung lién tuc thanh lap cac cong
ty cong nghé nhu Samsung Electronics
Co (1969), Samsung Sanyo Electric Co
(1969), Samsung NEC Co (1970), Samsung
Electric Co (1971), Samsung Sanyo Parts
Co (1973), Samsung Corning Co (1973),
Samsung GTE Telecommunications Co
(1977). Phan 16n nhiing cdng ty nay déu
dudi hinh thirc lién doanh véi cac MNEs,
gilp Samsung tiép can cong nghé tién
tién va thiét 1ap mang Iludi phan phoi
quoc té, nho vay Samsung thanh cong
trong viéc tham nhap thi trudng quoc té.
Samsung cling tich cuc dau tu vao cac
nganh céng nghiép nang va hda chét,
theo doé, moéi quan hé véi Chinh phu
dugc that chat hon. Nam 1977, thanh lap
Samsung Precision Industries Co v&i muc
tiéu phat trién cac nganh céng nghiép
quéc phong. Nam 1975, dugc chi dinh
la cong ty thuong mai dau tién cla Han
Qubc déng vai tro xdc tién xudt khau cac
san pham cong nghiép chién lugc. Cho
dén cudi thap nién 1980s, Samsung da
nhanh chéng chuyén déi thanh DN cong
nghé cao, toan cau hda hoat dong kinh
doanh. V&i danh muc Inh vuc kinh doanh
da dang, tap doan nay bat dau gidm thiéu
su phu thudc vao chinh pht Han Quéc.
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Kinh nghiém
cua Singapore

86.Singapore xac dinh quéc té hda DN (Go

Global) la mét chién lugc quéc gia cot 16i,
nham ho trg cac DN ndi dia - dac biét |a
khu vuc tu nhan - mé réng hoat dong ra
thé gid¢i, nang cao nang luc canh tranh va
tao dong luc tang trudng mdi cho nén
kinh té. Chinh sach “Go Global” dugc trién
khai thong nhat bdi EnterpriseSG dudi su
diéu phéi cia BO Thuong mai va Cong
nghiép (MTI), phoi hop cung Co quan
Phat trién Kinh té (EDB) va Cuc Thué noi
dia (IRAS). Muc tiéu xuyén sudt la giip DN
Singapore c6 du nang luc, tai chinh, k¥
nang va mang ludi dé tham nhap va phéat
trién bén ving tai cac thj truong quoc té.
Chinh sach Go Global cla Singapore la
mot minh chng dién hinh cho md hinh
‘nha nudc kién tao - DN dan dat’, trong
dé chinh phd xay dung ha tang, chinh
sach va cong cu hd trg toan dién, con
DNTN chd dong dau tu, d6i mdi va mé
rong ra toan cau. TU 2019 dén 2024, cac
chuaong trinh Go Global da tao ra hang
chuc ty do-la Singapore gia tri gia tang
va doanh thu, cung hang chuc nghin viéc
lam chat lugng cao, gbp phan cing cd v
thé Singapore nhu mot trung tam kinh té,
thuong mai va déi mai clia khu vuc. Viéc
c6 dinh vinh vién han muc EFS-Trade 10
triéu SGD va gia han DTDi dén 2030 thé
hién cam két manh mé clda Singapore
trong viéc duy tri chinh séch hé trg DNTN
vuon ra thé gidi.

87.Chinh sach “Go Global” dugc cau tric

thanh hé sinh thai ho trg toan dién, gom
bén nhém cdng cu chd dao:

()

HO trg tai chinh va gidm chi phi tham
nhap thi truong mdi: Chuong trinh Market
Readiness Assistance (MRA) tai trg toi da
50% chi phf du diéu kién, vdi tran 100
ngan SGD cho méi thi trudng mdi. DN
phai dang ky hoat déng tai Singapore va
c6 it nhat 30% von s& hitu néi dia. MRA
gilp cac SMEs tiép can thj truong mdi
thong qua xUc tién thuong mai, nghién
clu thj trudng, va thanh 1ap phap nhan &
nudc ngoai.

HO trg nang cao nang luc déi mdi va nang
suat: Théng qua Enterprise Development
Grant (EDG), Chinh phid ho trg 30-50%
chi phi dy dn nham phét trién nang luc 18i,
doi mai sadn pham, chuyén déi s6 va m&
rong ra quoc té. Bay la cong cu trung tam
giup DN hinh thanh ndng luc canh tranh
trudc khi vuon ra thj trudng toan cau.

(iii) HO tro tin dung va bao 1dnh thuong mai

quoéc té: Enterprise Financing Scheme
(EFS) cung cép khung tin dung va bao
l&nh cda Nha nudc cho DN trong cac
hoat déng thuong mai, xuat khau, dau tu
hodc mua ban-sdp nhap (M&A) & nudc
ngoai. Bdc biét, tu ngay 1/4/2025, han
mutc cho vay trong EFS-Trade Loan dugc
chinh thirc ¢6 dinh & mdrc 10 triéu SGD
vinh vién, déng thoi md réng pham vi
EFS-M&A dén nam 2030.

(iv) Uu dai thué cho hoat dong quéc té hoa:

Chinh sach Double Tax Deduction for
Internationalisation (DTDi) cho phép
khau trir 200% chi phi du diéu kién cho
cac hoat déng md& réng ra nudc ngoai
(nghién cru, quang ba, héi chag, xuc tién
thuong mai), véi tran 150.000 SGD/nam,
dugc gia han tdi 31/12/2030.



88.Enterprise Singapore duy tri mang Ui

hon 10 trung tam xUc tién & nudc ngoai
(trong do co Viét Nam, Indonesia, Trung
Qudc, Anh va UAE), ho trg truc tiép cho
cac DN trong qua trinh tim kiém doéi tac va
xay dung hién dién quéc té. Ngoai ra, Go
Global hién dugc cu thé héa thong qua
sang kién Singapore Global Enterprises
(SGE) - mot trong nhimng tru cdt trong
tam clia MTI va Enterprise Singapore tU
nam 2022. Muc tiéu clia SGE la boi dudng
cac DN Singapore c6 tiém nang trd thanh
“Global Champions”, c6 kha nang canh
tranh & quy mo khu vuc va quéc té. Cac
DN trong chuong trinh SGE dugc hd trg
toan dién, bao gom: xay dung ké hoach
tang trudng quéc té, dao tao lanh dao
cdp cao, tiép can ngudn von dau tu
(Temasek, GIC, qu§ tin dung phét trién tu
nhan). Tinh dén gitta nam 2025, hon 100
DN I6n va vira da tham gia SGE, chu yéu
trong cac linh vuc cdng nghé cao, dich vu
tai chinh s6, sadn xudt tién tién va kinh té
xanh. Chinh phu da b sung 1ty SGD cho
giai doan 2023-2026 dé md& réng quy
mo chuong trinh, déng thoi thanh 1ap
Private Credit Growth Fund (PCGF) trj gia
1 ty SGD nham cung cap tai chinh tang
trudng khong pha lodng cho cac DN dang
quoc té hoa.

89.Trong ndm 2019, cac du an ho trg tao

ra hon 20 ty SGD gid tri gia tang, trong
dé hoat dong quoc té hda dong gop trén
10 ty SGD - mUrc nén trudc dai dich. Giai
doan 2020-2021: gilra giai doan phuc
hoi sau COVID-19, cac du an duoc hd
trg udc tao 18,4 ty SGD gié tri gia tang va
22.200 viéc lam c6 k§ nang cao (PMET).
Trong nam 2022, dat 17,8 ty SGD gia

90.

tri gia tang, 23.800 viéc lam, va khoang
2.000 DN mé& rong ra nudc ngoai, tang
25% so v&i nam 2021. Sang nam 2023,
phuong phép bédo cdo chuyén sang chi
tiéu doanh thu du kién. Cac du &n hd trg
DN du kién tao thém 16,4 ty SGD doanh
thu thuong nién va 21.500 viéc lam co6 k§
nang; riéng tru cot qudc té hda dong gop
5,2 ty SGD véi 460 du &n mé& rong, tang
18% so vai nam trudc. Trong nam 2024,
Enterprise Singapore ghi nhan 11.500
DN dugc ho trg, trong dé 2.300 dy an
chuyén doéi quy mo 16n cé thé tang thém
14,5 ty SGD doanh thu hang ndm va tao
12.300 viéc lam ky nang, v&i mic doanh
thu tang thém trung binh 8,6 triéu SGD/
DN, cao hon dang ké so vdi nam 2023.

Vi du vé hé trg cho Nanofilm
Technologies International
Ltd (MZH)

La mot trong nhiing DN cong nghé vat
liéu tién tién tiéu biéu cla Singapore,
dugc thanh 1ap ndm 1999 trén co s& mot
du &n thuong mai héa nghién clu cla
Pai hoc Cong nghé Nanyang (NTU). Bay
la m6 hinh DN spin-off dién hinh, phan
anh dinh huéng lau dai cia Chinh phu
Singapore trong viéc nudi dudng khu
vuc tu nhan cdng nghé cao théng qua
lién két gitta dai hoc, vién nghién clru va
khu vuc san xudt Trong khudn khé chinh
sach quoc gia “Research, Innovation and
Enterprise 2025 (RIE 2025)", Nanofilm da
duoc hd trg xdy dung phong thi nghiém
NTU-Nanofilm Corporate Laboratory
véi téng kinh phi 66 triéu SGD, dugc
cong bo thang 11 nam 2023. Phong thi
nghiém nay dugc tai trg mét phan bdi
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91.

Nha nudc Singapore thdong qua chuong
trinh RIE 2025, do Enterprise Singapore
(EnterpriseSG) va Co quan Nghién clu
Qudc gia (NRF) diéu phoi. Muc tiéu cla
phong thi nghiém |a phat trién cac vat liéu
phu tién tién, thiét bj phi cong nghé cao
va gidi phadp nano Ung dung trong dién
t, 6 t, y sinh va nang lugng xanh. Viéc
hinh thanh co s& R&D chung gitta NTU va
Nanofilm d& gitp DN tiép can co s& ha
tang nghién clru quéc gia, khai thac tai trg
cong cho cac dy an déi mdi, dong thoi
tao diéu kién thu hit va dao tao nguon
nhan lyc cong nghé cao trong nudc.

Song song véi ho trg vé khoa hoc-cong
nghé, Nanofilm cling dugc hudng lgi tr
hé théng cac chinh sach “Go Global” do
Enterprise Singapore trién khai, dac biét
la Enterprise Development Grant (EDG) -
chuong trinh tai trg cho cac du an nang
cao nang luc va md rong quoc té cla
DN. Céc khodn ho trg nay gilp cong ty
md& rong nang luc san xuat va chudi cung
Ung khu vuc, dong thai thuc hién chién
lugc “regional manufacturing clusters” dé
tham gia sdu hon vao chudi gia tri toan
cau. Theo B&o céo thudng nién FY2024,
Nanofilm hién cé hon 4.000 nhan vién,
trong d6 hon 370 ngudi lam viéc trong
nh vurc R&D va kY thuat; cong ty da thiét
lap co s& tai Trung Qudbc, Nhat Ban, Viét
Nam, An D6 va chau Ay, trong do viéc
mua lai hai DN buc (EC Europ Coating
GmbH va MC Europ Coating GmbH) nam
2025 dugc xem la budc md rong chién
lugc sang thi trudng chau Au. Cac bién
phép hé trg tir Chinh pha Singapore - bao
gom tai trg nghién clu trong RIE 2025,
hé trg tai chinh va nang luc tr EDG, cling

92.

co ché xdc tién thi trudng quoc té cla
Enterprise Singapore - d& tao nén tang
giip Nanofilm phat trién nang luc cong
nghé, m& rong quy moé toan cau va trd
thanh maot “global champion” trong [inh
vuc vat liéu tién tién clia Singapore.

Vi du vé hoé trg
cho Razer Inc

Razer Inc. tap doan cdng nghé c6 nguodn
gbc Singapore va My hoat dong trong linh
vuc phan ciing gaming, phan mém va dich
vy fintech, do Tan Min-Liang dong sang
lap. Trong qua trinh mé& rong toan cau,
Razer da chon Singapore la tru s& khu vuc
va dong thoi 1a “ban dap” dé mé rong vao
Pong Nam A va hon thé nita, nho thuc thi
thanh cong cac chinh séch ho trg quéc té
hoa DN cla Nha nudc Singapore. Vé hd
trg tu chinh sach, vao ngay 22/02/2019,
(EDB)
Singapore cong bd Razer sé xay dung Tru
s&Dodng Nam A (SEA HQ) vdi chiphi S$100
triéu tai khu cdng nghé one-north, gém

Economic Development Board

19.300 m2van phong, R&D labs va design
studios - moét du an dugc Nha nudc Ung
h6 nham thu hit DN cong nghé tam qudc
té. Ngoai ra, dén thang 8/2025, Razer
tiép tuc dugc ho trg qua viéc thanh 1ap Al
Centre of Excellence tai Singapore - theo
thong bdo cla Razer ngay 04/8/2025,
trung tam nay la “giai doan dau” cla
chién lugc toan cau va cd su ho trg tur
Digital Industry Singapore (DIG), ca quan
lién két gitta EDB, Enterprise SG va IMDA.
Trung tam du kién tuyén 150 chuyén gia
Al tai Singapore dé phat trién cac cong
Cu va nén tang Al cho game va phét trién
toan cau.



93.Nhimng hd trg ndi trén cho thay chinh

sach Go Global ctia Singapore da van
hanh theo nhiéu khia canh: (i) cung cap
ha tang uu viét va moi truong déi mdi
(SEA HQ tai one-north), (ii) hd trg nang
cao nguoén luc nhan su va nghién clu-
phat trién (Al Centre of Excellence), (iii)
thiét 1ap chuong trinh quoc té héa gilp
DN md réng mang ludi toan cau, tham gia
cac thi truong mdi va tang quy moé quoc
té. Razer da str dung Singapore nhu “hub
khu vuc” va tir dé mé rong ra hon 18 van
phong toan cau va phuc vu khoang 150
trieu ngudi dung. Razer la minh ching
ré nét cho viec mot DNTN Singapore sir
dung thanh céng cac cong cu cla chinh
sach Go Global - tir ha tang, nhan luc, téi
qudéc té hda - dé ma rong nhanh ra thi
truong thé gidi, dong thai déng gép vao
chudi gia tri toan cau va thic dady phéat
trién cong nghé cao tai Singapore.

Vi du vé ho trg
cho TWG Tea

94.TWG thanh lap tai Singapore nam 2008

42

la thuong hiéu tra cao cap da xay dung
mang ludi phan phéi - ban 1é quoc té gom
hon 70 salon & boutique, hién dién tai
trén 20 quéc gia (chau Au, Trung Bong,

Pong Bac A, ASEAN...), qua do dinh vi hinh
anh “Made in Singapore” trong phan khuc
F&B* xa xi toan cau. Cac dia diém qudc
té clia TWG duagc cong bé cong khai trén
trang chinh thic cda DN. TWG phét trién
trong hé sinh thai Go Global do Chinh ph
Singapore kién tao cho DN F&B. Truc hd
trg cot 161 gobm: (i) Market Entry Support
cla Enterprise Singapore (EnterpriseSG)
- cung cap tu van, két néi mang ludi doi
tac, t0 chlc cac chuyén cong tac/doan
xUc tién va nén tang su kién tai thj truong
muc tiéu dé DN tham do, hoan thién
chién lugc go-to-market, (i) cum cac cong
cu Go Global danh riéng cho nganh Food
Services (trong d6 cé hudng dan tiép can
thi truong, hiép dinh qudc té, va cac diém
ho trg tai cac Overseas Centres), (iii) cac
g6i ho trg nganh F&B gilip cai thién nang
suat - s6 hoa va toi uu chi phf van hanh,
tr d6 nang surc canh tranh khi m& rong
ra nudc ngoai. Nhirng truc ho trg nay tao
“dudng bang” thé ché cho cac thuong
hiéu F&B noi dia khi tham nhép - md&
rong thi trudng quoc té.

95.Trong béi canh do, TWG Tea md rong

chudi salon & boutique tai Tokyo, Paris,
London, Dubai, Seoul, Thugng Hai,
Bangkok, Kuala Lumpur, TP.HCM... Cach

GOm 4 cau phan: (i) Food Services Industry Digital Plan: Hudng dan 16 trinh s6 héa theo cap d6 DN
(tr co ban dén nang cao), tich hop Al, df liéu va an toan mang, gitip DN F&B chuédn hda quy trinh,
toi uu chi phi va tang nang suat trudc khi md rong ra nudc ngoai; (i) Productivity Solutions Grant:
Tai trg toi da 50% chi phf dd diéu kién cho viéc dau tu gidi phdp CNTT hodc thiét bj tu dong hda
da dugc phé duyét (POS, quan ly don hang, bép/pha ché tu dong, quan ly kho...), giip gidm chi phi
van hanh va tdng nang suét lao dong - tien dé dé nhan rong moé hinh van hanh khi qudc té héa; (iii)
Energy Efficiency Grant: H6 trg hai cap: bac co ban (t6i da 30.000 do la Singapore/DN) va bac nang
cao (t6i da 350.000 db la Singapore) cho cac khodn dau tu thiét bj tiét kiém nang luong, gitip giam
chi phi ¢6 dinh, dac biét quan trong véi chudi clra hang F&B khi md rong; (iv) Food Services Industry
Transformation Map: La khung dinh hudng chién lugc cap nganh do Bo Thuong mai & Cong nghiép
(MTI) ban hanh, tap trung ba tru cot: déi mdi, qudc té hoa, va phat trién thuong hiéu khu vuc; bao
dam cac cong cu IDP - PSG - EEG van hanh dong bo véi muc tiéu “Go Global”.
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tiép can “retail-led internationalisation”
(mé& diém ban/chudi dich vu tai trung tam
thuong mai cao cap) phu hop véi khuyén
nghi clia EnterpriseSG vé gia nhap thi
truong trong nganh F&B: s dung nén
tang xUc tién - két néi dé hinh thanh doi
tdc phan phdi, dong thai chudn hoa trai
nghiém thuong hiéu theo yéu cau tung
thi truong. Noi cach khac, chinh sach Go
Global cung cap ha tang thé ché (tu van-
két ndi-su kién-hudng dan thi trudng)
dé DN F&B ban dia nhu TWG gidm chi
phf thdm nhép va rudi ro “hoc thj trudng”,
con ban than DN chd dong dau tu van
hanh - s&n pham - trdi nghiém dé chiém
nh phan khuc cao cap. Cac cong cu Go
Global noitrén la khung ho trg chinh thirc
danh cho DN F&B Singapore khi quéc té
hda; con su hién dién qudc té cla TWG

96.

97

(>70 diém tai >20 qudc gia) la bang chimg
két qua thj truong cho thdy DN da van
hanh - mé& rong trong khudn khd hé sinh

thai ho trg Go Global clia Singapore.

TAng két lai, cac chinh sach ho trg doanh
nghiép I6n manh va vuon ra toan cau
clia cac nudc tap trung vao mot s6 diém
dang chu y trong bang dudi day (xem
Bang 3).

.Kinh nghiém quoc té cho thay chinh pht

nhiéu nudc da xay dung cac céng cu
chinh sdch mang tinh “don bay”, trong dé
cé uu dai thué, tin dung dau tu ra nudc
ngoai, bao 1dnh, bao hiém ruiro va hé trg
truc tiép cho céc giao dich dau tu, thuong
mai. Tuy nhién, khéng phai moi cong cu
déu hudng truc tiép t&i DNTN I6n, nhiéu

bién phap c6 pham vi bao trum, nhung

Bang 3: Chinh sach clia mot sé quéc gia hé trg DN vwron ra toan cau

Co quan/ Nhoém chinh sach Vi du minh hoa cu thé Tac dong
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Quadc gia

Cong cu

Singapore  Enterprise
Singapore
(EnterpriseSQ),

IRAS

JBIC, NEXI

Quobc vu vién,
NDRC, B6 Tai
chinh, CDB,
Eximbank

Trung
Qubc

BO Kinh té - Tai
chinh, Ngan
hang Phat
trién Han Qudc
(KDB)

Han Quoc

Ngudn: Tong hop

hé tro

Uu dai thué (DTDI);

Tin dung va bao
[anh M&A (EFS-
M&A)

Tin dung dau tu
nudc ngoai; Bao
l&nh, bao hiém rdi
ro; HO trg M&A

Uu dai thué, tin

dung, R&D, dat dai;

B&o hd nganh; HO

trg “Go Global” qua

BRI/DSR

Tin dung vu ddi;
Bao ho xuat khau:;
Luat phét trién
nganh; PPP cbng
nghiép chién lugc

(trich file)

Khau trtr 200% chi phi
quoc té héa; chia sé
50-70% rdi ro tin dung,
vay toi da 50 triéu SGD,
kéo dai t&i 2030

JBIC tai trg Ajinomoto -
Forge Biologics; House
Foods - Keystone; Renesas
- Altium; SoftBank - Cubic
Telecom

Huawei nhan uvu dai thué,
trg cap R&D, tin dung 46
ty USD; BAT dugc hd trg
qua Internet Plus, chinh
sach ndi dia hda

Chinh phd bao Ianh

vay quoc té, ban hanh
Luat nganh (Thép, bién
tlr, Déng tau...); ho trg
Samsung, Hyundai

néi bat

Thuc ddy DN mé&
rong ra nudc
ngoai, M&A khu
v

M@ rong chudi
gia tri, duy tri v
thé cébng nghiép
toan cau

Hinh thanh tap

doan céng nghé
tu'nhan quy md
toan cau

Tao nén hé
thong Chaebol
- tru cot cong
nghiép xuat
khau



trén thuc té chi nhdm DN véi quy mo 16n
mdi du kha nang tan dung.

Uu dai thué: Mot trong nhiing cdng cu
dugc nhiéu qudc gia ap dung dé khuyén
khich DN m& rong ra thj trudng quoc té
la chinh sach wu dai thué, dac biét dudi
dang khau trir hodc mién gidm déi véi cac
khodn chi phf lién quan dén hoat déng
quéc té hda. Chinh sach nay khong gidi
han quy m6 DN dugc hudng, nghia la ca
doanhh nghiép nhé va vira 1an cac tap
doan tu nhan I6n déu cé thé tiép can.
Tuy nhién, néu phan tich & goc do thuc
thi, cc hoat dong quéc té hda cé chi phi
cao - nhu khdo sat tai nhiéu thj truong
cung ldc, m& van phong & cac trung tam
tai chinh quoc té hay tién hanh chién dich
quang ba quy mé toan cau - thuong chi
kha thi déi vai cac tap doan tu nhan Ién.
Cac DN vlra va nhé vdi nang luc tai chinh
han ché khién ho khd khai thac toi da
chinh sach.

Tin dung va bao Idnh: Ngoai uu dai thué,
mot cong cu then chot ma nhiéu quoc gia

ap dung dé ho trg DN vuon ra toan cau
la tin dung dau tu va bao 1anh tr cac dinh
ché tai chinh. Cac co ché nay dugc thiét
ké nham giam thiéu rdi ro thuong mai va
chinh tri, tao ngudn vén dai han cho cac
du an qudc té. Vé mat phap ly, hau hét
cac cong cu nay khong dat diéu kién phan
biét quy m6 DN. Tuy nhién, thyc tién trién
khai lai cho thdy chung hoat dong nhu
mot co ché “chon loc” tu nhién, noi DNTN
I&n 1a nhém thu hudng chinh.

H6 trg mua ban - sdp nhap (M&A) xuyén
bién gidi: Trong s6 cac bién phép hé trog
DN vuon ra thé gidi, cac chuong trinh ho
trg mua ban - sap nhap (M&A) xuyén
bién gidi la minh chirng rd nhat cho viéc
chinh sach thuc chéat chi thich hop véi
cac tap doan tu nhan lon. Khac vdi uu
dai thué hay bao hiém xudt khau vén cé
pham vi phé quét, cobng cu nay gan truc
tiép v&i nhing thuong vu doi hoi nguén
von khéng 16, mang ludi quan hé qudc té
va nang luc quan tri phirc tap - nhing yéu
t6 vuot qua kha nang ciia SME.
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KET LUAN
VA HAM Y CHINH SACH




CAC KET LUAN CHIiNH

98.Két qua phan tich clia Bdo cdo VPE500-

2025 cho thay, ty 1é cac DN Ién roi khéi
danh muc da giam di so vd&i cac nam
trudc, danh ddu moét giai doan mai 6n
dinh hon sau giai doan COVID19. VPE500
tiép tuc tap trung cao dé vao hai vung
kinh té trong diém: Bong bang séng Hong
va béng Nam Bo, chiém tdi 78% téng s6
DN trong danh sach. Hai cuc tang truéng
nay hinh thanh hé sinh thai cong nghiép
~ dich vu quy mo 16n, dan dau bdi mot sé
dia phuong. Cac tinh con lai cé s6 lugng
VPES500 rét it phan anh ré sy mat can doi
vung mién va thiéu lan tda cla cac DN
quy mo Ién ra ngoai cac cuc tang trudng.

99.Van c6 mot ty 1& kha Ién cac VPES00

thudc cac nhom nganh tai chinh, ngan
hang, dich vu, mdc du s6 lugng VPE500
trong nganh ché bién ché tao da tang
lén. Ngoai ra mét s6 nganh nhu thuong
mai, logistics clng co su gia tang trong
danh muc phan anh qué trinh dich vu
hda nén kinh té, song tap trung chu yéu
& cac linh vuc doi hoi von dau tu 1dn.
Phan Ién VPES00 la md hinh cong ty c6
phan, cho thay cac doanh nghiép Ién da
ap dung md hinh quan tri hién dai hon
cac doanh nghiép nho va vira (chd yéu
la cac cong ty TNHH). Cau truc cla danh
muc VPE500 cho thay khu vuc DNTN Ién
Viét Nam dang dich chuyén theo hudéng
codng nghiép hoa sau va dich vu gia tri
cao, nhung van dang thiéu DN dau tau
trong néng nghiép, nang lugng tai tao
va cdng nghé xanh - nhing Iinh vuc
chién lugc cho phét trién bén virng giai
doan tdi.

100. Vé dong gép cho khu vuc tu nhan va

nén kinh té néi chung, hiéu qua kinh té,
VPE500 chiém trén 50% doanh thu cla
mot s6 nganh nhu tai chinh (52%), bat
déng san (40%). Mac du chi chiém 0.05%
s6 doanh nghiép, VPE500 dang déng gép
téi trén 10% vé von, lao dong va doanh
thu cla toan bd khu vuc doanh nghiép
& Viét Nam. Diéu nay cho thay muc db
tap trung kha cao clia doanh nghiép
hién nay, chi mét sé it doanh nghiép anh
hudng I6n t&i toan bo thj trudng. VPES00
cling la cac doanh nghiép c6 ndng suét
vuot troi hon cadc DN khéc, ké cd FDI va
DN nha nudc. Biéu nay do ty 1& d6i mdi
sang tao, dau tu R&D va thay ddi cong
nghé clia VPE500 déu cao haon rat nhiéu
so v&i nhom cac doanh nghiép con lai.

101. Cac m6 hinh dinh luogng cho thay, viéc

phét trién cla VPE500 khong chi gitp
ban than cac doanh nghiép gia tang vé
quy md ma con ¢ tac dong lan toa téi
cac doanh nghiép khac. Lan tdéa vé nang
luc sdn xudt, vé ndng suét, vé muc luong
va vé von dau tu cla VPES00 déu c6 phan
vugt tréi hon so vdi cac doanh nghiép FDI.
Bang chdy la hiéu Ung “crowding-in" cho
thay dau tu clia DN Ién khong triét tiéu,
ma con kéo theo dau tu clia DN khéc, tao
hiéu ng chudi tich cuc vé vén va nang
suat. Diéu nay khang dinh vai tro dan
ddt ctia DNTN 6n trong tang trudng, 6n
dinh vi mé va lan téa cong nghé - quan
tri. Bong thai cling cho thay can thiét
phai c6 nhiing chinh sach riéng, dac thu
nham hé trg cac DN 16N phét trién dé kéo
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theo sy phat trién clia cdc DN nho hon
tai Viét Nam.

102. Kinh nghiém quéc té cho thay nhiéu

mo hinh ho trg truc tiép va y chi chinh tri
cla Nha nudéc trong hinh thanh va thic
day cac doanh nghiép Ién tam qudc gia.
Singapore: c6 cac chuong trinh Market
Readiness Assistance (MRA) va Global
Company Partnership (GCP), dong tai
trg tu van, két noéi chuyén gia, va xUc tién
M&A cho DN md rong ra nudc ngoai. Han
Quéc: dp dung chinh sach co-prosperity

Tao ra hé sinh thai
ho tro

103. Mot trong nhing ham y quan trong

rut ra tu nghién clu VPES00 la viéc phat
trién nhém DNTN Ién khéng chi ding
lai & viéc nudi dudng mot s6 “siéu tap
doan” riéng 1é, ma can dat trong mai lién
két chat ché vdi toan bo sinh thai DN.
Néu thiéu ca ché két néi, khoang cach vé
nang suat, cong nghé va kha nang canh
tranh gilta cac tang |6p DN sé ngay cang
I&n, lam han ché hiéu Ung lan tda tich
cuc ma cac DN 16n ¢6 thé tao ra. Vi vay,
chinh séch phét trién doanh nghiép 1én
can gan lién vdi viéc hinh thanh va cding
c6 cac gia tri trong nudc, khuyén khich
moi quan hé lién két gitta DN 16n v&i DN
vlra va nho. Cu thé, can xay dung co ché
dé cac DN 1én déng vai tro “DN dan dat”,
tao thi truong 6n dinh cho cac doanh
nghiép vé tinh tham gia vao chudi cung
Urng. Diéu nay khong chi gitip DN nho va

partnership, két hogp ho trg tin dung va
phat trién cum céng nghiép, gitip chaebol
lan téa cong nghé téi SMEs. Trung Quéc:
thong qua China EXIM Bank va Sinosure
cung cap bao lanh tin dung, quy dau
tu xuyén bién gidi va chuong trinh “Go
Global” v&i vu dai thué. Nhitng bai hoc
nay cho thay viéc xay dung chinh sach
qudc gia ho trg DNTN vuon ra toan cau
khong chi 1a hd trg kinh t&, ma la mot
chién lugc quoc gia nang tam nang luc

canh tranh va vj thé quéc gia.

MOT SO NGU Y CHiNH SACH

vlra nang cao tiéu chudn san xuét, quan
tri va chat lugng sdn pham, ma con gidp
DN I6n giam chi phi, tang kha nang noi
dia hod va ciing c6 nén tang cbng nghiép
trong nudc.

104. Kinh nghiém quéc té cho thay, md hinh

“DN dan dat” - DN vé tinh da duogc trién
khai thanh cong & mdt sé nén kinh té
Pong A. Tai Han Quéc, sy hinh thanh céc
Chaebol di kem vdi mang ludi hang nghin
DN phu trg d& tao ra hiéu Ung lan toa
cbng nghé va nang suat manh mé trong
cong nghiép ché tao, dac biét la dién tr
va 0 to. Tuong tu, tai Nhat Ban, mo hinh
keiretsu dd xdy dung dugc chudi cung
ung khép kin, trong do, cac tap doan Idn
nhu Toyota, Mitsubishi hay Hitachi tao
diéu kién cho hang loat DN vlra va nhd
trd thanh nha cung cép linh kién, dich vy,
qua do, nang cao chat lugng va suc canh
tranh clia toan nganh. V&i Viét Nam, viéc
ap dung co ché nay khong chi gitip gidm
tinh trang phu thudc vao nguén cung linh



kién, nguyén liéu tur nudc ngoai, ma con
tao nén tang dé cac DNTN I6n trd thanh
hat nhan dan dat DMST va nang cao nang
luc canh tranh quéc gia. Thay vi tap trung
uu déi cho moét s6 tap doan lén, chinh
sach can khuyén khich méi lién két doc
trong nganh (tUr san xuat dén tiéu thu) va
lién két nganh gitta cadc DN cung inh vurc,
dé dam bao VPES00 phét trién bén ving
va dong thoi kéo theo su trudng thanh
clia toan bo khu vuc DNTN.

U'u tién nganh cé6 lgi thé
so sanh dong

105. Trong béi cdnh nén kinh té Viét Nam

dang hoi nhap ngay cang sau vao chudi
gia tri toan cau, viéc xac dinh va tap trung
nguon luc vao nhitng nganh cé Igi thé
so sanh dong la mot dinh hudng chinh
sach quan trong. Khac vdi loi thé so séanh
tinh dua vao chi phf lao dong ré hay khai
thac tai nguyén, |gi thé so sanh déng hinh
thanh tirkha nang déi mdéi, ng dung cong
nghé va thich &g nhanh véi thay doi cla
thi trudng quoc té. Pay la co s& dé cac DN
Viét Nam, dac biét la nhdm VPE5S00, nang
cao ndng luc canh tranh lau dai.

106. Trudc hét, chinh sach hd trg can uu

tién cho nhitng nganh c6 kha nang tao
gia tri gia tdng cao va dang ndi 1én manh
mé. Tai chinh - ngan hang s6 la tru cot
quan trong, khi sé hod hé théng thanh
toan, cho vay tiéu dung va quan trj rdi ro
gilp gia tang hiéu qua va van hanh toan
nén kinh té. Logistic clng la mot nganh
then chét, bdi chi phi logistics hién chiém
khodng 16-20% GDP cda Viét Nam, cao
hon nhiéu so v&i muc trung binh 10-12%
cla thé gidi; cai thién [inh vurc nay sé truc

tiép nang cao suc canh tranh xuat khau.
Nang lugng tai tao (dién gid, dién mdt
troi, LNG sach) dugc xem la dong luc tang
trudng mdi, pht hop vdéi xu thé chuyén
dich nang lugng toan cau va cac cam két
cla Viét Nam tai COP26 vé phét thai rong
bang “0” vao nam 2050. Ngoai ra, cong
nghé thong tin va kinh té s6 khong chi
thdc ddy BMST, ma con mé ra co hoi dé
DN Viét Nam tham gia va cac phan khuc
o gid tri cao trong chudi gia tri toan cau.

107. DOi v&i cong nghiép ché bién - ché tao,

day van la tru cot tao viéc lam va kim
ngach xuat khdu, nhung chinh sach hd
trg khong nén dan trai dudi dang bao ho
thué quan hay uu dai chung. Thay vao do,
can khuyén khich DNTN Ién dau tu vao
cébng nghé cao, tu ddng hod va san xuat
thong minh, qua do6, nang cao nang suat
va giam phu thudc vao lgi thé lao dong
gid ré. Bén canh dé, can phat trién cum
cébng nghiép lién két vung, noi cac DN 16n
trong VPE500 déng vai tro dan dat, két
ndi v&i DN nhd va vira trong chudi cung
ng. M6 hinh nay khéng chi gia tang noi
dia hoa, ma con gilp hinh thanh mang
ludi san xuét - dich vu c6 kha nang canh
tranh bén ving, tuong tu kinh nghiém
cla Nhat Ban va Han Quéc trong phat
trién cong nghiép ho tra.

Giam bat can dai vung
mién bang ha tang va
thé ché

108. Mot trong nhirng thach thirc néi bat clia

khu vuc DNTN [6n tai Viet Nam la su tap
trung qua murc vao hai cuc tang trudng Ha
Noi va HO Chi Minh. S6 liéu VPES00 cho
thay, hai thanh phé nay clng véi mét so
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tinh nhu Binh Duong, Quang Ninh, Hai
Phong chiém t&i 64% téng s6 DN trong
danh sach. Trong khi do, cac vung khac
nhu mién Trung, Tay Nguyén hay Bong
bang séng Clu Long - von ¢6 Igi thé vé
cang bién, nang lugng téi tao, ndng nghiép
cong nghé cao - lai chi cé mot s6 it DN 16n
hién dién. Sy mat can déi nay khong chi
phan anh khodng cach phét trién ma con
lam giam kha nang khai thac loi thé vung
mién dé tao dong luc tang trudng mdi.

109. Chinh sach phét trién VPE500 vi vay can

chuyén trong tam tir két hop uu dai thué
hay tin dung sang dau tu ha tang va thé
ché, nham tao nén tang bén ving dé thu
hut va nudi dudng DN I6n ngoai cac trung
tam truyén théng. Cu thé, ha tang logistics
va cang bién la yéu to then chét doi vdi
mién Trung va Bong bang séng Clru Long
- nhng vung cé vj tri chién lugc trong két
néi thuong mai quéc té nhung hién chi
phi logistics van cao, thiéu hé théng kho
lanh va dich vu hé trg chudi gia tri ndng
san, thuy san. Tai Tay Nguyén, dau tu vao
nang lugng tai tao va hé théng truyén tai
dién khong chi thiic day xuat khau nang
lugng xanh, ma con md ra co hdi cho cac
DN ché bién nong san, khai thac khoang
san phét trién bén ving.

Quoc té hoa theo cach
tiép can thi diém

110. Trong boi cdnh hdi nhap kinh té sau rong,

viéc ho trg cac DNTN I6n cla Viét Nam
vuon ra thjtrudng toan cau la mét yéu cau
cap thiét. Tuy nhién, nguén luc clia Nha
nudc c6 han va thé ché hoé trg con dang
trong qua trinh hoan thién, do do, chinh
séch can dugc trién khai theo hudng thi

diém, ¢ trong tam va c6 kiém sodt, thay vi
mé& rong dan trai. Can trién khai thi diém
cac chuong trinh hd trg quéc té hoa cho
mot s6 nganh uu tién, nganh ma Viét Nam
6 lgi thé va tiém nang tham gia sau hon
vao chudi gid tri toan cau, vi du nhu cong
nghé thong tin va dich vu s6 cé tiém nang
I6n trong xudt khdu phan mém, dich vu
gia cong, tri tué nhan tao va thuong mai
dién tr; Logistics la nganh then chét gitp
giam chi phi thuong mai, tang stc canh
tranh cho hang hoa Viét Nam trén thi
truong quéc té; ndng san ché bién gan vdi
thé manh truyén théng nhung can nang
cao gia tri gia tang va thuong hiéu, trong
khi nang lugng téi tao la linh vuc mdi ndi,
pht hgp véi xu thé chuyén dich xanh toan
cau va cac cam két gidm phat thai clia Viét
Nam. Thi diém ho trg & cac nganh nay s
vlra kiém nghiém hiéu quéa chinh séach, vira
tao hinh mau lan tda cho cac Iinh vuc khac.

111. Can hinh thanh quy ho trg hop tac cong

- tu vdi chirc ndng chia sé rui ro khi DN
vuon ra quoc té. Quy nay co thé tham gia
& ba khau: (i) Bdo hiém rdi ro chinh trj,
bdo vé nha dau tu Viét Nam trudc bién
dong thé ché va moi truong dau tu tai
nudéc ngoai; (i) Tin dung xuat khau uu ddi,
ho trg DN 16N tiép can ngudn von dai han
cho du an md& rong thi truong; (i) M&A
xuyén bién gidi, tao diéu kién cho DN Viét
Nam mua lai hodc hap tac chién lugc vdi
cac cong ty nudc ngoai. Cudi cung, Viét
Nam can tan dung t6i da cac Hiép dinh
thuong mai tu do thé hé mdi nhu CPTPP,
EVFTA va RCEP. Pay la cac cong cu thé
ché quan trong gilp giam hang rao thué
guan, tiép can thj trudng I6n va nang cao
tiéu chudn sdn xudt - quan tri.



DANH SACH
DOANH NGHIEP
TRONG VPE500
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