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Chuong 1. Tong quan vé khéi nghiép va doi méi sang tao —

Chapter 1. Introduction to entrepreneurship and innovation

Muc tiéu chwong — Chapter objectives

* Phan bi¢t khéi nghi¢p, khdi nghi¢p sang tao, doanh nghié¢p khoi nghiép sang tao va
doanh nghiép nho truyén théng theo luat hién hanh va theo cach nha dau tu nhin.
Distinguish entrepreneurship, innovative entrepreneurship, the innovative start-up and the
traditional small business, both under current law and as investors see them.

* Néu dinh nghia ddi méi sang tao theo Luat 93/2025/QH15; phan loai theo doi tuong
va theo muc do (gia tang, dot pha, pha vo).

State the definition of innovation in Law 93/2025/QH15; classify innovation by object and by
degree (incremental, radical, disruptive).

« M6 ta nam giai doan vong doi startup; tinh day va thoi diém hoan von ciia dudng cong
thung liing chét.

Describe the five stages of the startup life cycle; compute the bottom and payback month of
the valley of death curve.

« Panh gia ngudi khai nghiép: pham chat, dong co, i ro, chi phi co hdi va cac nguyén
nhan thét bai.

Assess the entrepreneur: traits, motives, risks, opportunity cost and the causes of failure.

« V& dugc ban d6 hé sinh thai khai nghiép Viét Nam, doc dang sb liéu GII, doanh
nghiép, vén du tu va cac chinh sach chinh; 1am quen vdi startup xuyén sudt Ray Sb.
Map Viet Nam’s startup ecosystem, read GlI, business-registration and investment data and
the main policies correctly; meet Rdy So, the startup used throughout the book.

1.1. Khéi nghiép, khéi nghi€p sang tao va startup — Entrepreneurship, innovative

entrepreneurship and the startup

Khéi nghiép theo nghia rong 1a bat dau mot hoat dong kinh doanh méi: mé quan ca pheé,
dang ky ho kinh doanh ban rau, lap cong ty phin mém. Ngudi khoi nghiép bé thoi gian,
tién, uy tin vao mot viéc chua chic thanh va nhan phan 13i hoic 156. Trong hoc phan nay,
trong tam 1a mot dang hep hon: khéi nghiép sang tao, noi cai méi (san pham, cong nghé
hozc mé hinh kinh doanh) 1a 1y do ton tai ctia doanh nghiép.

Entrepreneurship in the broad sense is starting a new business: opening a café, registering a
household business selling vegetables, founding a sofiware company. The entrepreneur commits
time, money and reputation to something that may fail and takes the profit or loss. This course
focuses on a narrower form, innovative entrepreneurship, where something new (a product, a
technology or a business model) is the reason the business exists.

Luat Khoa hoc, céng nghé va dbi méi sang tao s6 93/2025/QH15 (hiéu luc 01/10/2025,
van ban hogp nhat 05/VBHN-VPQH ngay 05/02/2026) dinh nghia hai khéi niém tai Diéu
3:

The Law on Science, Technology and Innovation No. 93/2025/QH]15 (in force from 1 October
2025, consolidated text 05/VBHN-VPQH of 5 February 2026) defines two concepts in Article 3:
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Khai niém Can cw Nguyén vin

Concept Provision Wording

“Khoi nghiép sang tao 1a qué trinh hinh thanh, phat trién

mo hinh kinh doanh sang tao dya trén cong nghé, y

tuong dot pha hodac mo hinh kinh doanh méi, do cé nhan,
Khoi nghi€p sang Pidu 3 khoan nhém ca nhén hodc td chirc thuc hién, nham tao ra gia tri

tao 1 méi, giai quyét van dé thi truong hogc kinh té - xa hoi.”
Innovative Art. 3(11) The process of forming and developing an innovative business
entrepreneurship model based on technology, a breakthrough idea or a new

business model, carried out by an individual, a group or an
organisation, to create new value and solve a market or socio-
economic problem.

“Doanh nghiép khoi nghi¢p sang tao la doanh nghiép
trién khai mo hinh kinh doanh sang tao, c6 kha ning ting
trudng nhanh va mé rong quy mo thi truong dua trén

Doanh nghiép khéi ~ Diéu 3 khoan  khai thac hiéu qua cong nghé, quyén so hitu tri tué, ¥

nghiép sang tao 18 tuong dot pha hodc mo hinh kinh doanh méi.”

Innovative start-up Art. 3(18) An enterprise running an innovative business model, able to
grow fast and expand its market by exploiting technology,
intellectual property rights, a breakthrough idea or a new
business model.

Trong gi6i dau tu, “startup” duoc hiéu theo cach cia Steve Blank: mot to chtrc tam thoi
di tim mot mo hinh kinh doanh 1ip lai dwge (ban lan thir mot trim gidng 1an thar muoi)
va mé& rong dwgce (doanh thu tang nhanh hon chi phi). Khi da tim ra, startup tr¢ thanh
mot doanh nghiép binh thudng, chuyén tir “tim kiém” sang “van hanh”. Cach hiéu nay
khép voi cum “kha nang tang truong nhanh va mé rong quy mo thi truong” cia khoan
18.

Among investors, “startup” follows Steve Blank: a temporary organisation searching for a
business model that is repeatable (the hundredth sale works like the tenth) and scalable (revenue
grows faster than costs). Once found, the startup becomes an ordinary company, moving from
“search” to “execution”. This matches the phrase “able to grow fast and expand its market” in
clause 18.

Hai khai niém phap ly song song — 7Two parallel legal concepts

Phap luat Viét Nam hién c6 hai khai niém gﬁn nhau, dung cho nhiing chinh sach khac
nhau. Poc van ban nao thi dung dung khai niém cua van ban do.

Vietnamese law currently has two close concepts used for different policies. Use the concept of
the instrument you are applying.

Vian ban Khai niém N¢i dung chinh Dung cho

Instrument Concept Key wording Used for

Luat Hb trg DNNVV  DNNVV khéi  “doanh nghiép nho va vira HO tro theo ND
04/2017/QH14, Diéu nghiép sang tao  dugc thanh lap dé thuc hién  80/2021 (tiéu chi &
3k2 Innovative start- ¥ twong trén co so khai thac  Diéu 20); quy dau tu
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Vian ban Khai niém N¢i dung chinh Dung cho
Instrument Concept Key wording Used for

SME Support Law up SME tai san tri tu¢, cong ngh¢, mo6 khdi nghiép sang tao

04/2017/QHI14, Art. hinh kinh doanh méi vacéo  (ND 38/2018)

32) kha nang tang truéng Support under Decree
nhanh” 80/2021 (criteria in Art.
an SME set up to pursue an 20); innovative start-up
idea based on intellectual Junds (Decree 38/2018)

assets, technology or a new
business model, with fast-
growth potential

NQ 198/2025/QH15, Doanhnghi€p  Cung ciu chit nhung bo diéu

Diéu 3 k1 khéi nghiép kién “nhé va vira” U diii thus Bidu 10
Resolution sang tao Same wording without the Tuse incentives in Avt. 10
198/2025/QH15, Art. Innovative start-  “small and medium-sized” '
3(1) up condition
Cong nhan do UBND
cép tinh cip (ND 268,
Diéu 40 k4); vu tién
;‘.1? ! ?ﬁg?ings * Doanhnghi¢p MO hinh kinh doanh sing 1€ dat, ha tang (Luat
26121/12025 ;)‘k 35 khé1 nghiép tao, ting trudng nhanh, mé 93, Diéu 57)
1€u , A Al \ Recognition by the
’ sang tao rong quy mo thi truon 8 Yy
Law 93/2025/QH]15, Bl e quy mo thi uonhs provincial People’s

Innovative start- | Innovative model, fast growth,
Art. 3(18); Decree . Committee (Decree 268,
up market expansion

268/2025, Art. 35 Art. 40(4)); priority
access to land and
facilities (Law 93, Art.
57)

PHAI THUQC / MEMORISE — Khéi nghiép 1a bat dau kinh doanh méi; khéi nghiép
sang tao 12 hinh thanh mé hinh kinh doanh sang tao (Luét 93, Diéu 3 k11); doanh nghiép
khéi nghi€p sang tao c6 kha nang tang trudng nhanh va mo rong quy md (k18). Hai khai
niém phap 1y song song: “DNNVV khai nghiép sang tao” (Luat Ho trg DNNVV, ND
80/2021) va “doanh nghié¢p khoi nghi¢p sang tao” (NQ 198, Luat 93, ND 268/2025).
Entrepreneurship is starting a new business; innovative entrepreneurship is building an innovative
business model (Law 93, Art. 3(11)); an innovative start-up can grow fast and scale (clause 18). Two
parallel legal concepts: the “innovative start-up SME” (SME Support Law, Decree 80/2021) and the
“innovative start-up” (Resolution 198, Law 93, Decree 268/2025).

1.2. Startup va kinh doanh nhé truyén théng — Startups and traditional small

businesses

Mot cira hang rau sach va Riy S6 cung ban rau cho nha hang & TP.HCM, nhung 14 hai
loai doanh nghiép khac nhau. Cira hang chay mot mo hinh da biét: nhap rau, ban 1¢, 1ai
gop 6n dinh, chu cua hang séng bﬁng loi nhuan. Ray Sé dit cuoc vao mot gia thuyét chua
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dugc chimg minh: nha hang s& dit rau tryc tiép tir hop tac xd qua mdt nén tang, va nén
tang d6 m¢& rong dugc ra hang nghin khach hang ma chi phi khong tang theo cung ty 1¢€.

A clean-vegetable shop and Rdy S6 both sell vegetables to restaurants in Ho Chi Minh City, but
they are different kinds of business. The shop runs a known model: buy produce, resell, earn a
steady gross margin, live off the profit. Ry Sé bets on an unproven hypothesis: restaurants will
order directly from cooperatives through a platform, and that platform can scale to thousands of
customers without costs rising in proportion.

Tiéu chi
Criterion

Startup

Startup

Kinh doanh nhé truyén thong
Traditional small business

Muc ti€u
Goal

MO0 hinh kinh doanh

Business model

Téc d6 tang trudng
mong mud6n
Target growth

Kha nang mo rong
Scalability

Nguén von
Funding

Rui ro, két cuc
Risk, outcome

Cach thoat
Exit

Tim va mé rong mo hinh méi, tang
truéng nhanh
Find and scale a new model, grow fast

Chua chic chin, phai kiém ching
bang thir nghiém
Uncertain, tested by experiment

Hang chuc dén hang trdm phan
trim moi nim
Tens to hundreds of per cent a year

Chi phi can bién thip, mé sang khu
vuc moi nhanh

Low marginal cost, fast entry to new
areas

Thién than, quy VC dbi 1ay cb
phan
Angels and VC funds for equity

Phan 16n that bai; s6 it thanh cong

l6n
Most fail; a few succeed big

Bén cong ty (M&A) hoac IPO
Trade sale (M&A) or IPO

Thu nhap 6n dinh cho chii

Stable income for the owner

D3 biét, sao chép tir ngudi di trude
Known, copied from others

Theo thi truong dia phuong
In line with the local market

Mbi diém ban méi can von, ngudi,
mit bang méi

Each new outlet needs new capital,
staff and premises

Vén chu, vay ngan hang, nguoi
than
Owner’s money, bank loans, family

Rui ro vira phai, két qua it phan tan
Moderate risk, outcomes less spread

Duy tri, chuyén cho con, ban lai
ctra hang

Keep running, hand on to family, sell
the shop

Cong cu ap dung ngay: bang kiém startup. Mdi ciu tra 151 “c6” cong mot diém; tir 5/7
trg 1én 1a startup theo nghia nha dau tu dung, 3—4 14 doanh nghiép d6i méi nhung ting
truong cham, dudi 3 13 kinh doanh nho truyén théng. Bang dién sin cho Ray Sé:
Ready-to-use tool: the startup checklist. Each “yes” scores one point; 5/7 or more is a startup in
the investor’s sense, 3—4 is an innovative but slow-growing business, below 3 is a traditional
small business. Completed for Rdy So:
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Cau hoi Riy S6

Question Ray So

San pham, quy trinh hodc mé hinh c¢6 diém méi so
v6i cach 1am phd bién? Co: cat 3 tang trung gian

. 1
Is the product, process or model new compared with Yes: cuts three layers of middlemen
common practice?
Thi truong muc tiéu dii 16n dé tang trudng nhiéu )
o SR o IR Co: SAM 2.400 ty ddng/nim |

Yes: SAM VND 2,400 billi

Is the target market large enough for years of growth? “ R
Phuc vu thém khéach hang ma chi phi ¢ dinh
khong tang theo?

Can more customers be served without fixed costs

C6: mdt tng dung cho moi nha
hang 1

L Yes: one app for all restaurants
rising in step?

Mb hinh kinh doanh con gia thuyét phai kiém C6: ty 18 roi bo, chi phi giao
ching? chang cubi 1
Does the model still contain hypotheses to test? Yes: churn, last-mile cost
C6 ké hoach goi von dbi lay c6 phan? Cé: thién than 2026, seed 2027 .
Is there a plan to raise equity? Yes: angel 2026, seed 2027
Doi sang lap chép nhén 18 vai nim dé gianh thi Co
phan? Yes !
Will the founders accept years of losses to win share?
Co thé: ban cho chudi ban 1é, san
Co 10i thoat cho nha dau tu (ban cong ty, [PO)? thuong mai dién tur 1
Is there an exit route for investors (sale, IPO)? Possibly: sale to a retail chain or e-
commerce platform
T6 Start
ong artup 717
Total Startup

Bang trong cho dy an ctia ngudi hoc (dién bang chimg, khong dién cam nhan):

Blank table for the learner’s own project (fill in evidence, not impressions):

Cau héi Bang chirng cia du an

Question Project evidence

1. San pham, quy trinh hodc mé hinh cé diém méi
so voi cach 1am phd bién?

1. Is the product, process or model new compared with
common practice?
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Cau héi Bang chirng cia du an

Question Project evidence

2. Thi truong muc tiéu du 16n dé tang trudng
nhiéu nam?

2. Is the target market large enough for years of
growth?

3. Phuc vu thém khach hang ma chi phi ¢ dinh
khong tang theo?

3. Can more customers be served without fixed costs
rising in step?

4. Mo hinh kinh doanh con gia thuyét phai kiém
chung?
4. Does the model still contain hypotheses to test?

5. C6 ké hoach goi von ddi lay ¢ phan?
5. Is there a plan to raise equity?

6. Doi sang 1ap chap nhan 1 vai nim dé gianh thi
phan?

6. Will the founders accept years of losses to win
share?

7. C6 16i thoat cho nha dau tu (ban cong ty, IPO)?
7. Is there an exit route for investors (sale, IPO)?

Téng

Total ool

LOI HAY GAP / COMMON MISTAKE — Goi moi doanh nghiép méi thanh 1ap 1a
startup. Mot quan tra sita th muoi trén cting con phd 1a khoi nghiép nhung khong phai
startup: mo hinh di biét, khéng mo rong duoc néu khong nhan ban mit bang. Ldi nguoc lai:
cho ring startup phai 13 cong nghé cao. Ray S6 ban rau, cong nghé don gian, nhung mé hinh
maoi va mé rong duoc.

Calling every new company a startup. The tenth bubble-tea shop on a street is a new business but not
a startup: the model is known and it cannot scale without duplicating premises. The opposite mistake:
assuming a startup must be high-tech. Ray So sells vegetables with simple technology, yet its model is
new and scalable.

1.3. Pdi méi sang tao: khai niém va phan loai theo d6i twong — Innovation:
concept and types by object

Luat 93/2025/QH15, Piéu 3 khoan 3: “Ddi méi sang tao 1a hoat dong tao ra san pham
méi, dich vu méi, quy trinh m&i, mé hinh kinh doanh mdi hodc cai tién dang ké so voi
san phém, dich vy, quy trinh, m6 hinh kinh doanh da c6.” Pinh nghia c6 hai vé: cai méi
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va cai dwoc cai tién; dbi tuong gdm ca quy trinh va mé hinh kinh doanh, khong riéng san
pham.
Law 93/2025/QH135, Article 3(3): innovation is the creation of new products, services, processes

or business models, or a significant improvement on existing ones. The definition has two limbs,
the new and the improved, and its object is wider than the product.

Phat minh, sdng ché va doi méi sang tao 1a ba khai niém khic nhau. Phat minh 13 phat
hién quy luét, tinh chét ty nhién von c6. Sang ché 1a giai phap k¥ thuat méi, cé trinh do
sang tao, ap dung cong nghiép duoc va cd thé dugc cap bang bao ho. Poi méi sang tao
chi c6 khi cai méi dugce dua vao st dung: ra thi truong hodc vao quy trinh cia doanh
nghiép. Nhiéu sang ché khong bao gio thanh doi méi; nhiéu d6i méi khong cé sang ché
nao.

Discovery, invention and innovation differ. A discovery reveals an existing law or property of
nature. An invention is a new technical solution with an inventive step, industrially applicable
and patentable. Innovation exists only when the new thing is put into use: on the market or in
the firm’s processes. Many inventions never become innovations, many innovations involve no
patent at all.

Theo dbi tuong, ddi méi sang tao chia thanh bon loai. Ba loai dau cé trong dinh nghia
cua Luat 93; loai thir tu (té chuc) theo cach phan loai phé bién ctia Cam nang Oslo
(OECD va Eurostat).

By object, innovation falls into four types. The first three appear in Law 93; the fourth
(organisational) follows the widely used Oslo Manual classification (OECD and Eurostat).

N¢i dung Vi du chung

Meaning General example

Hang héa, dich vu méi . , P
Rau hitu co c6 truy xuat

San pham, dich  hodc cai tién vé tinh Vi dién tu thay tién y oz .
y - nguon goc theo 16
vu nang mat .
. ) . Organic vegetables
Product, service New or improved goods E-wallet replacing cash

) traceable by batch
or services

Gom don trudce 18 gio,

Céach san xuit, giao Kho ty dong, giao giao 2 chuyén/tuﬁn tur
Quy trinh hang méi hang theo tuyén téi vu Lam Pong
Process New ways of producing Automated warehouse, Orders closed at 18:00, two
or delivering optimised routes runs a week from Lam
Dong

Hoa hong san 12% + goi
giao dinh ky
12% marketplace

Cach tao, trao va thu Thué bao thay ban dut
gi4 tri moi phan mém
New ways to create, Subscription instead of

Mo hinh kinh
doanh

Business model commission + subscription

deliver and capture value = one-off licence )
- delivery
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Noi dung Vi du chung

Meaning General example

Cach phén cong, phdi
hop, quan hé ddi tac Nhom nho ty quan Hop dong bao tiéu theo

Té chirc méi theo san pham mua voi hop tac xa

Organisational New ways of dividing Small self-managed Seasonal offtake contracts
work, coordinating, product teams with cooperatives
partnering

PHAI THUQC / MEMORISE — D6i méi sang tao = cai méi hodc cai tién dwee dwa vao
sir dung (Luat 93, Diéu 3 k3). Bon loai theo d6i tuong: san pham/dich vu, quy trinh, mé
hinh kinh doanh, t6 chirc. Sang ché 13 giai phap k¥ thuat dugc bao ho; chua dung thi chua la
d6i méi.

Innovation = something new or improved put into use (Law 93, Art. 3(3)). Four types by object:
product/service, process, business model, organisational. An invention is a protectable technical
solution; unused, it is not yet an innovation.

1.4. Po6i méi gia ting, dot pha va pha v& — Incremental, radical and disruptive
innovation

Theo mirc d6 thay d6i, d6i méi gia ting (incremental) cai tién ting budc trén san pham,
cong nghé da co: dién thoai doi sau pin 1au hon doi trudc. Poi méi ddt pha (radical) tao
budc nhay vé cong nghé hoic tinh ning, thuong lam 15i thoi cach lam cii: chuyén tir
phim anh sang cam bién s6. Hai loai ndy do bang mirc d9 méi ciia cong nghé.

By degree of change, incremental innovation improves existing products and technologies step
by step: a phone whose battery lasts longer than the last model. Radical innovation makes a

leap in technology or performance and often makes the old way obsolete: the move from film to
digital sensors. Both are measured by how new the technology is.

Po6i méi pha v (disruptive) theo Clayton Christensen (The Innovator’s Dilemma, 1997)
do bang mot truc khac: cach thaim nhip thi trwomg. Doanh nghiép dan dau cai tién san
pham cho khach hang kho tinh nhat, noi bién loi nhuan cao (d6i méi duy tri — sustaining).
Pén mot lic, san pham vugt nhu cau cia sé dong. Ngudi méi vao voi san pham don gian,
ré, kém hon theo thudc do cii, phuc vu phan khuc théip hodc nhitng nguoi trudc dé khong
dung san pham. Doanh nghiép dan dau bo qua vi phan khic d6 1i it. Nguoi méi cai tién
dan, dén khi “di tot” cho khach hang chinh thi 1ay thi truong (Hinh 1.1).

Disruptive innovation, in Clayton Christensen’s sense (The Innovator’s Dilemma, 1997), is
measured on a different axis: how the market is entered. Incumbents improve products for their
most demanding customers, where margins are highest (sustaining innovation). At some point
the product overshoots what most customers need. An entrant arrives with a simpler, cheaper
product, worse on the old yardstick, serving the low end or people who previously did not use the
product. The incumbent ignores it because that segment pays little. The entrant improves until it
is “good enough” for mainstream customers and then takes the market (Figure 1.1).
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Hinh 1.1. Quy dao d6i méi duy tri ciia doanh nghiép din ddu va quy dao cta san phim pha v&
Figure 1.1. The incumbent’s sustaining trajectory and the trajectory of a disruptive product

Tiéu chi Gia tang Dot pha Pha v&

Criterion Incremental Radical Disruptive

Cach vao thi truong: tur

Mirc mdi ciia cong Mirc mdi ciia cong 1A . e
o A dudi 1én hoac thi truong
Truc do nghé: thap nghé: cao -
Measured by Technological novelty: = Technological novelty: mot _
Tow high Market entry: from below

or a new market

Khéch doi hoi cao, san ~ Khach bi bo qua hoic

Khéch hang dau A :
fien £ Khach hién co6 sang tra gia cao chua tung dung
) Existing customers Demanding customers Overlooked customers or
First customers .
willing to pay more non-consumers
Doanh nghiép 16n co
. . . Doanh nghiép dan R&D hoac startup con. .
Ai thuong lam A Ehiep o b cong Nguoi méi, startup
. dau nghé
Typical actor . Entrants, startups
Incumbents Large R&D firms or
deep-tech startups
Mady tinh cé nhan trudc
, o may tinh mini; vi dién tir
Ung dung ngdn hang . . A \ Y . r s
, o b Pin theé ran cho xe dién  v§i nguoi chua c6 tai
Vidu thém tinh nang . . \ N
) Solid-state batteries for khoan ngan hang
Example A banking app adds
EVs Personal computers versus
features

minicomputers,; e-wallets
for the unbanked

Cong cu ap dung ngay: phiéu phan loai d6i méi. Véi mdi doi méi, ghi dbi tugng, mirc
d6, khach hang dau tién va phan tmg c6 thé co cua doanh nghiép dan dau. Ban dién cho
Riy Sé:
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Ready-to-use tool: the innovation classification sheet. For each innovation, record its object, its
degree, its first customers and the likely response of incumbents. Completed for Ray So:

Muc

Item

Déi tugng chinh
Main object

Miic cong ngh¢
Technology level

Khach hang diu tién

First customers

Gia tang / dot pha / pha
vo?

Incremental / radical /
disruptive?

Phan tng ctia DN dan
dau
Incumbent response

Rao can sao chép
Barrier to copying

Riy S6
Ray S6

Du an cua ban
Your project

Mb hinh kinh doanh (san ndi hop tac xi —
nha hang)

Business model (marketplace linking
cooperatives and restaurants)

Thap: tng dung dit hang, bang tuyén giao

Low: ordering app, route sheet

Nha hang tim trung — cao cip can rau hitu
co ¢6 truy Xuat

Mid- to premium restaurants needing
traceable organic produce

D6i méi mo hinh kinh doanh, gan d6i méi
duy tri: phuc vu khach kho tinh, gia cao
hon

Business-model innovation, closer to
sustaining: serves demanding customers at a
higher price

Nha phan phbi 16n c6 thé mé kénh hiru co
riéng

Large distributors may open their own organic
channel

Quan h¢ véi hop tac xa, dir liéu don hang,
thuong hi¢u
Cooperative relationships, order data, brand

LOI HAY GAP / COMMON MISTAKE — Duing “ph4 v&” cho moi thir méi va manh. Mot
cong nghé dot pha ban cho khach cao cip voi gia cao 1a doi méi dot pha theo truc cong nghé
nhung 1a d6i méi duy tri theo Christensen. Khi viét d0 4n, néu goi dy 4n 1a “pha v&”, phai chi
ra phan khuc thdp hodc nhom chua timg ding ma du 4n vao trude, va vi sao doanh nghiép
dan dau khong mudn phuc vu nhom do.

Calling everything new and powerful “disruptive”. A breakthrough technology sold to premium

customers at a high price is radical on the technology axis but sustaining in Christensen’s terms. If a

project report calls the idea “disruptive”, it must name the low-end segment or non-consumers it

serves first, and explain why incumbents do not want to serve them.

PHAI THUQC / MEMORISE — Gia ting — d6t pha do bang mirc méi ciia cong nghé; duy
tri — ph4 v& do bang cach vao thi treong. Pha v3: san phdm don gian, ré, bit ddu ¢ phan
khtic thap hodc thi truong méi, cai tién dén mirc “da tot” rdi chiém khach hang chinh.
Incremental versus radical is about technological novelty; sustaining versus disruptive is about
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market entry. Disruption: a simple, cheap product starting at the low end or in a new market,
improving until “good enough’ and then winning mainstream customers.

1.5. Vong doi startup — The startup life cycle

Mot startup di qua nam giai doan. Mdi giai doan c6 mot cau hoi then chét phai tra 10i
bang dit liéu trudc khi chuyén sang giai doan sau; ngudn von phu hop ciing doi theo
(Hinh 1.2).

A startup passes through five stages. Each has a key question to be answered with data before
moving on, and the suitable source of funding changes with it (Figure 1.2).

Ray S6 10/2026

l

A 3. Product— = 5. Mé rong /
1. Y twéng >l 2. MVP > market fit »{ 4.Tang truéng |»| ‘thoi von
bl Vin dé 6 that Giai phap ¢o Khach ¢6 & lai M rong ¢o Ai mua lai,
2 khong? dugc dung khong? va tra tién khong? 1ai khong? khi nao IPO?
]
& , B i
z von tu c6, tur co, cude thi, thién than, quy VC: VC vong sau,
“g nguoi than vuon vom thiic déy seed, Series A M&A, IPO
en
=) J

rui ro giam dan, dinh gia tang dan qua tirng giai doan

Hinh 1.2. Nim giai doan vong doi startup, cau hoi then chét va ngudn vén dién hinh
Figure 1.2. Five stages of the startup life cycle, key questions and typical funding

Giai doan

Stage

Viéc chinh
Main work

Mo ta van d¢, phong

Tiéu chi chuyén giai
doan
Exit criterion

Nhiéu khach hang mo ta
ciing mot ndi dau, dang

03-08/2025: 42 nha

— B ) hang, 6 hop tac xa
1. Y tuong van khach hang tu xoay X& & 5 0P
. . 03-08/2025: 42
1. Idea Describe the problem, Many customers describe
] . ) restaurants, 6
interview customers the same pain and work .
. cooperatives
around it
Lz 10/2025: Zalo +
Ban gon nhat de . "
i £ . . Khéch dung lai, tra tién Google Sheets, 12 nha
2. MVP khach dung that .
) Customers come back and hang
2. MVP Leanest version
pay 10/2025: Zalo + Google
customers really use
Sheets, 12 restaurants
Do giir chan, stra san 06/2026: ung dung,
3. Product— R o 1A s 1o oK , £ A X \
pham, c6 thé pivot Ty 1€ roi bo thap, khach  von thién than; dang ¢
market fit

3. Product-market

Jit

Measure retention, fix
the product, maybe
pivot

tu gidi thi¢u

Low churn, referrals

day
06/2026. app, angel
money, here now
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Tiéu chi chuyén giai
doan
Exit criterion

Giai doan Viéc chinh

Stage Main work

D6 von vao kénh ban  Kinh té don vi duong & 2027: cong ty ¢ phan,

4. Tang truéng hi¢u qua quy mo 16n vong seed
4. Growth Pour money into Positive unit economics at 2027: joint stock
channels that work scale company, seed round

Thi truong maéi, san

5. M& rong / pham moi, M&A, Nha dau tu thu hdi von .
L. £ ) ) Chua dén
thoai von PO Investors realise their Not vet
ot ye
5. Expansion / exit = New markets, new returns Y

products, M&A, IPO

Hai diém thudng bi bo qua. Thir nhat, cac giai doan khong di thang: két qua & giai doan 3
c6 thé budc quay lai giai doan 2 v6i mot giai phap khac (pivot — Chuong 2). Thir hai, tién
d6 vao som hon tiéu chi cho phép 13 nguyén nhéan that bai phd bién: chi 16n cho quang
c4o khi chua c6 product—market fit chi mua duogc khach hang réi dé ho roi di.

Two points are often missed. First, the stages are not linear: results in stage 3 can force a return
to stage 2 with a different solution (a pivot — Chapter 2). Second, spending ahead of the exit

criterion is a common cause of failure: big advertising budgets before product—-market fit only
buy customers who then leave.

LOI HAY GAP / COMMON MISTAKE — X4c dinh giai doan theo thoi gian hodc theo
viéc da thanh l4p cong ty. Ry SO di c6 phap nhan va von thién than nhung van ¢ giai doan 3
vi chwra chirng minh duoc ty 18 giir chan. Trong d6 an, giai doan phai x4c dinh bang tiéu chi &
cot thir ba, kém s6 liu.

Identifying the stage by elapsed time or by incorporation. Rdy Sé has a legal entity and angel money
but is still in stage 3, because retention is not yet proven. In a project report, the stage must be
Justified with the criteria in the third column and data.

1.6. Thung liing chét va dong tién lay ké — The valley of death and cumulative cash
flow

“Thung liing chét” (valley of death) 13 giai doan startup da chi tién xay san pham va tim
khach hang nhung doanh thu chua da bu chi phi: dong tién lity ké di xuéng, cham day rdi
méi di 1én. Startup chét trong thung liing khi tién hét truéc khi cham day. Cong cu dé
thay thung liing 1a dong tién liy ké.

The “valley of death” is the period when a startup has spent money building a product and
finding customers but revenue does not yet cover costs: cumulative cash flow falls, hits bottom

and only then rises. A startup dies in the valley when cash runs out before the bottom. The tool
that shows the valley is cumulative cash flow.

Ct=CF1+ CF2+ ... + CF¢ (1.1)
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Trong d6 CF _t 1a dong tién rong thang t (thu trir chi, chua tinh vén gép va von huy
dong). M6 hinh minh hoa don gian: m thang dau chi chi a mdi thang; tir thang m + 1
dong tién rong tang déu g mdi thang.

Here CF t is net cash flow in month t (receipts minus payments, excluding equity raised). A

simple illustrative model: for the first m months the startup only spends a per month; from month
m + [ net cash flow rises by g each month.

CFt=—a (t<m); CFt=—-a+gX(t—m) (t>m) (1.2)
tt=m+a/g (1.3)
Chn=—aXm-—-aX(n—1)/2, n=a/g (1.4)

Cong thirc (1.3) cho thang dong tién thang bang 0: lily ké ngimg giam ¢ day, nén day
cling 1a day. Cong thie (1.4) dung khi n = a/g 1 s6 nguyén; néu khong, cong don truc
tiép theo (1.1).

Formula (1.3) gives the month in which monthly cash flow reaches zero: the cumulative total

stops falling there, so this is also the bottom. Formula (1.4) holds when n = a/g is a whole
number, otherwise sum directly with (1.1).

Vi DU/ EXAMPLE — Startup X: 6 thang dau chi 200 triéu dong/thang, chua cé thu; tir
thang 7, dong tién rong thang tang 25 triéu dong mdi thang. Tim day thung liing va thang liiy
ké tré lai duong.

Startup X: for the first 6 months it spends VND 200 million a month with no income; from month 7,

net monthly cash flow rises by VND 25 million a month. Find the bottom of the valley and the month
cumulative cash flow turns positive.

1. Giai doan xay: C_6 =—200 x 6 =—1.200 tri¢u dong.
Build phase: C_ 6 = =200 % 6 = VND —1,200 million.

2. (1.3): tx =6 +200/25 = 14. Tu thang 7 dén 14, dong tién thang la —175, —150, ...,
=25, 0; cong lai —700.
(1.3): tx= 06+ 200/25 = 14. From month 7 to 14, monthly flows are —175, —150, ..., =25, 0,
summing to —700.

3.(1.4): n=28; C_min=—1.200 — 200 x 7/2 =—1.900 triéu dong, dat ¢ thang 13 va giit
nguyén ¢ thang 14.
(1.4):n =8, C_ min=—-1,200— 200 x 7/2 = VND —1,900 million, reached in month 13 and
unchanged in month 14.

4. Sau thang 14, thang thtr k mang vé 25k; can 25 x k(k + 1)/2 > 1.900, tirc k = 12. Liiy
ké thang 25 1a —250, thang 26 1a +50 triéu dong.
After month 14, the k-th month brings 25k; we need 25 x k(k + 1)/2 > 1,900, so k = 12.
Cumulative cash flow is —250 in month 25 and +50 million in month 26.

5. Két luan: startup X can huy dong tdi thiéu 1,9 ty dong chi dé qua day, chua tinh du
phong; nha dau tu thu hoi dong tién hoat dong sau 26 thang.
Conclusion: Startup X must raise at least VND 1.9 billion just to pass the bottom, before any
buffer; operating cash flow repays the outlay after 26 months.

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 18



Dé cuong on tap Khoi nghiép va d6i méi sang tao / Entrepreneurship and Innovation

—e— dong tién lity ké

dong tién thang

thang 14: dong tién
thang bing 0

thung liing chét

théng 26: liiy ké
tré lai duong

day —1,9ty déng
(thang 13-14)

1 6 ) I8 2 30 36
thang
Hinh 1.3. Dong tién thang va dong tién lity ké ctia startup X: thung liing chét
Figure 1.3. Monthly and cumulative cash flow of Startup X: the valley of death

Ba cach lam thung liing néng va ngan: rit ngan m (ra MVP sém), giam a (d6i nho, thué
ngoai phan khong cot 15i), ting g (tim kénh ban higu qua). Véi startup X, rat m tir 6
xudng 4 thang 1am day nong hon 2 x 200 = 400 triéu dong. Véi Ray S, dir kién chung
cho tién con 400 triéu dong trudc vong seed, von seed 15 ty dong va murc chi gdp 600
tri€u déng/théng: néu chua c6 doanh thu, tién da 25,67 thang (runway, tinh lai c6 doanh
thu & Chuong 6).

Three ways to make the valley shallower and shorter: shorten m (release an MVP early), cut a
(small team, outsource non-core work), raise g (find sales channels that work). For Startup X,
cutting m from 6 to 4 months raises the bottom by 2 x 200 = VND 400 million. For Ray So, the
running data give VND 400 million of cash before the seed round, VND 15 billion of seed money
and gross spending of VND 600 million a month: with no revenue, cash lasts 25.67 months (the
runway, recomputed with revenue in Chapter 6).

LOI HAY GAP / COMMON MISTAKE — L4y d6 sau cta day 1am s v6n can goi. Pay la
con s6 cua ké hoach; thuc té gﬁn nhu luén cham hon. Startup goi dung béng do sau day s€ hét
tién ding lic kho nhét va phai goi von khi dang yéu thé. Cach 1am thuong dung: cong thém
6-12 thang chi phi 1am du phong. Li thi hai: tinh dong tién lity ké c6 cong vén gop, 1am
duong cong khong bao gio am.

Using the depth of the bottom as the amount to raise. The bottom is a planning figure, reality is
almost always slower. A startup that raises exactly the depth runs out of cash at the hardest moment
and must raise again from weakness. Common practice: add 6—12 months of costs as a buffer. Second
mistake: including equity raised in cumulative cash flow, so the curve never goes negative.

PHAI THUQC / MEMORISE — Dong tién lily ké C_t = tong dong tién rong dén thang t
(1.1), khéng gdm vén huy dong. Pay nam ¢ thang dong tién thang bang 0 (1.3). Von can goi
= d6 sau day + du phong.

Cumulative cash flow C_t = the sum of net cash flows to month t (1.1), excluding funds raised. The
bottom is in the month when monthly cash flow reaches zero (1.3). Amount to raise = depth of the

bottom + buffer.
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1.7. Nguwoi khéi nghiép: pham chat, dong co, riii ro va that bai — The

entrepreneur: traits, motives, risks and failure

Khong c6 hd so tinh cach nao bio dam thanh cong. Nhitng nét lap lai & nguoi khoi
nghiép di duoc xa 1a nét hanh vi, hoc duoc: chiu duoc bt dinh, ra quyét dinh khi thiéu
thong tin, hoc nhanh tir phan hdi ctia khach hang, ban dugc y tudng cho khach hang,
nhan vién, nha dau tu, va bén bi qua nhiéu lan bi tir chdi.

No personality profile guarantees success. The traits that recur among entrepreneurs who go far
are behaviours that can be learnt: tolerating uncertainty, deciding with incomplete information,

learning fast from customer feedback, selling the idea to customers, staff and investors, and
persisting through many rejections.

DPong co khoi nghiép chia hai nhom. Pong co kéo: thdy co hoi, mudn ty chi, mudn tao
san pham cua minh. Pong co diy: mat viéc, thu nhap khong du, khong tim duoc viée
phu hop. Khoi nghiép do co hoi (kéo) thuong cé ké hoach ting truong; khoi nghiép do
can thiét (day) thuong dimg & kinh doanh nhé. Nguyén Thanh Tam khdi nghiép vi dong
co kéo: tin mét thiy bép nha hang mua rau qua ba tang trung gian.

Motives fall into two groups. Pull motives: seeing an opportunity, wanting autonomy, wanting to
build one’s own product. Push motives: job loss, insufficient income, no suitable job.
Opportunity-driven (pull) ventures usually plan for growth, necessity-driven (push) ventures

usually stay small. Nguyen Thanh Tam started for pull reasons: he saw restaurant kitchens
buying vegetables through three layers of middlemen.

Rii ro cia ngwoi khéi nghi€p va chi phi co hoi — The entrepreneur’s risks and
opportunity cost

Riii ro gdm bén loai: tai chinh (mét tién gop, no ca nhan néu bao lanh khoan vay), nghé
nghiép (khoang tréng trong ho so, tut k§ ning chuyén mén), gia dinh va sirc khée (thoi
gian, cing thang), tAm 1y xi hdi (so mat mat khi that bai). Rui ro tai chinh d& thay nhét
lai thuong bi tinh thiéu vi bé quén chi phi co hdi: thu nhéap 1& ra c6 duge néu khong khoi
nghiép.

Risks come in four kinds: financial (losing the money invested, personal debt if loans are
guaranteed), career (a gap in the CV, eroding professional skills), family and health (time,
stress), psychosocial (fear of losing face on failure). The most visible, financial risk is often

understated because opportunity cost is forgotten: the income one would have earned without
starting up.

Chiphicohfi=LXT+VXrxT/12 (1.5)

L 1a thu nhap thang bo qua, T 14 s6 thang, V 14 tién tiét kiém gop vao, r 1a 13i suat nim bo
qua.

L is monthly income forgone, T the number of months, V the savings invested and r the annual
interest rate forgone.

VI DU / EXAMPLE — Minh, k¥ su phan mém lwong 30 triéu dong/thang, nghi viéc lam
startup 18 thang khong lwong, gop 200 triéu dong tién tiét kiém (13i tién giri 5%/nim).
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Minh, a software engineer earning VND 30 million a month, quits to work on a startup for 18 months
unpaid and invests VND 200 million of savings (deposit rate 5% a year).

1. Luong bo qua: 30 x 18 = 540 triéu dong.
Salary forgone: 30 x 18 = VND 540 million.

2. Lai b6 qua: 200 x 0,05 x 18/12 = 15 triéu dong.
Interest forgone: 200 x 0.05 x 18/12 = VND 15 million.

3. Chi phi co hoi = 555 triéu ddng, chua ké 200 triéu tién gop co thé mat. Téong s6 Minh
dit cugc 1a 755 triéu dong; ddy 1a con sb dé so véi gia tri ky vong cta phan sé hitu.
Opportunity cost = VND 555 million, plus the 200 million invested that may be lost. Minh’s

total stake is VND 755 million, the figure to compare with the expected value of his
shareholding.

That bai va cac nguyén nhan thuwong gap — Fuailure and its common causes

That bai 13 két cuc phd bién cua startup, nén cau hoi hiru ich 1a “that bai vi dau va phat
hién som thé nao”. Khong cé sb théng ké chinh thic vé ty 18 that bai cua startup & Viét
Nam; s6 liéu gan nhat 1a doanh nghiép rat lui néi chung (muc 1.9). Cac nguyén nhan dudi
day 1a tong hop kinh nghiém thuong gip khi chAm d6 4n va khi 1am véi startup, xép theo
giai doan boc 10.

Failure is the common outcome for startups, so the useful question is “why, and how can it be
spotted early”. There are no official statistics on startup failure rates in Viet Nam; the nearest
data are on business exits in general (section 1.9). The causes below summarise what is

commonly seen in project assessment and in work with startups, ordered by the stage at which
they appear.

Boc 1 & giai
doan
Appears at

Dau hiéu s6m Cach phong
Early warning Prevention

Nguyén nhan

Cause

Khéch khen nhung khéng ~ Phong van vé hanh vi da

Khong c¢6 nhu ’ \
A % Y tuong, MVP  tra tién xdy ra, ban thtr sém
cau that . .
Idea, MVP Customers praise but do not Interview about past
No real need .
pay behaviour, pre-sell early

3 Theo ddi burn rate hi
Product-market Khong bict runway; goi €0 do1 burn rate hang

Hét tién R . thang, goi von khi con 9—
) fit von khi con 2-3 thang g’ &€
Running out of o 12 thang
Product-market  Runway unknown, raising )
cash it with 2-3 months left Track burn monthly, raise
' with 9—12 months left
Khong c6 thoa thuan san \ N
N .1k R g. A 2 4 & Thoa thuan sang lap,
Doi sang lap bat . 1ap, chia déu c6 phan cho .
hoa Moi giai doan d vesting (Chuong 8)
Found flict Any stage N@p) ders’ ; Founders’ agreement, vesting
ounder conflic
_ o founders’ agreement, (Chapter 8)

equal split for appearance
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Boc 1 & giai

Nguyén nhan Déu hi¢u s6m Cach phong
doan . .
Cause * Early warning Prevention
Appears at
S 1A . R , 2 s = Tinh LTV/CAC trudce khi
Kinh té don vi Cang ban nhicu cang 10; ' ;i
A < , , do6 von vao kénh ban
am Tang truéng CAC 16n hon LTV
. . . (Chuong 5)
Negative unit Growth More sales, bigger losses; C ro LTV/CAC b
economics CAC above LTV om.p ute GOz
scaling a channel (Chapter 5)
A , Tuyén ngudi, mo tinh méi  Chi mo rong khi dat tidu
Mo rong qua = ) T U Lo
om Tang trudng khi giir chan con kém chi giai doan 3
Growth Hiring and opening provinces = Scale only after the stage-3

Premature scaling

while retention is weak criterion

Cong cu 4p dung ngay: bang kiém nhém sang lap. Mdi chirc ning then chét can c6
ngudi chiu trach nhiém chinh ¢ kinh nghiém lién quan; chd tréng 14 rii ro phai bu bang
tuyén dung hodc c¢b van. Bang dién cho Ray Sé (ty 1& gop von theo dit kién chung):

Ready-to-use tool: the founding-team checklist. Every key function needs a ZeadNWith, relevant
experience; a gap is a risk to be filled by hiring or advisers. Completed for Ray So (capital

shares from the running data):

Nha sang lap

Founder

Gop von

Capital
share

Phu trach
Leads

Bén hang, goi von,

Bing chirng ning luc
Evidence

Da di giao rau cho nha

Nguyén Thanh ié 3 i3u bé
ic’ y CEO  50% chién l}rqc N hang, h.1eu bép
Tam Sales, fundraising, Has delivered produce to
strategy restaurants, knows kitchens
, o1 N Xay MVP trén Zalo va
Ung dung dat hang, dit Gay iy etn alova
Pham Hoai An  CTO  30% lieu oogle Sheets
Orderine avp. data Built the MVP on Zalo and
Sz Google Sheets
Hop tac xa, kho, giao Diéu phéi xe thué 2
Ly Gia Bao coo  20% ~ Mng chuyen/tuan _
Cooperatives, Runs the hired van twice a
warehousing, delivery week
N 5. an ¢b van hodc thué ngoai
Tai chinh — ke toan, tCar} €0 }/an Og'if thuc ngoat
Ch6 tréng phép ly ruoc vong s.ee
— - . . Needs an adviser or
Gap Finance and accounting,

legal

outsourcing before the seed
round
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Ngwoi phu Kinh nghi¢m lién
trach quan
Lead Relevant experience

Chd trong, cach bu
Gap and remedy

Chiic ning then chot

Key function

San pham, cong nghé
Product, technology

Ban hang, khach hang

Sales, customers

Van hanh, chudi cung
ing
Operations, supply chain

Tai chinh, goi von
Finance, fundraising
Phép ly, s& hiru tri tu¢
Legal, IP

LOI HAY GAP / COMMON MISTAKE — Ba nha sang lap cing chuyén mén (vi du cé ba
1a 1ap trinh vién) va chia déu c¢6 phan. Poi nhu vy xay san phdm nhanh nhung khong ai ban
hang, va chia déu khong phan anh dong gop khac nhau theo thoi gian. Ldi thir hai khi 1am bai:
liét ké pham chit chung chung (“nhiét huyét, sang tao”) thay vi chi ra bang chimg ning luc
cua tung nguoi.

Three founders with the same skill set (say, all programmers) splitting equity equally. Such a team
builds fast but nobody sells, and an equal split ignores contributions that differ over time. Second
mistake in assignments. listing generic traits (“passionate, creative”) instead of evidence of each
founder’s capability.

PHAI THUQC / MEMORISE — Phiam chit ngudi khoi nghiép 1a hanh vi hoe dwge. Dong
co kéo (co hoi) va day (can thiét). Bon nhém riii ro: tai chinh, nghé nghiép, gia dinh — st
khoe, tam 1y x3 hoi. Chi phi co hoi (1.5) phai cong vao sb tién dit cuoc. Nguyén nhan that
bai: khong c6 nhu cAu that, hét tién, bat hoa, kinh t& don vi Am, mo rong sém, vudng phép ly.
Entrepreneurial traits are learnable behaviours. Pull (opportunity) and push (necessity) motives.
Four risk groups: financial, career, family and health, psychosocial. Opportunity cost (1.5) belongs in
the stake. Causes of failure: no real need, running out of cash, founder conflict, negative unit
economics, premature scaling, legal problems.

1.8. H¢ sinh thai khéi nghiép Viét Nam: cac chu thé — Viet Nam’s startup

ecosystem: the actors

Hé sinh thai khai nghiép 1a tap hop cac chu thé va mbi lién két cung cap cho startup von,
kién thirc, khach hang, nhan lyc va khung phap 1y. Luat 93/2025, Piéu 3 khoan 21 dung
khai niém rong hon, “h¢ théng doi méi sang tao”: “téng thé cac chu thé va moi lién két
giita doanh nghiép, co sé gido duc, co sd nghién ciru, t6 chiic trung gian, co quan nha
nudc, cong déng va hé théng thiét ché dé thuc déy viéc tao ra hodc cai tién san phém,
dich vy, mo6 hinh kinh doanh...”.
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A startup ecosystem is the set of actors and links that provide startups with capital, knowledge,
customers, people and a legal framework. Law 93/2025, Article 3(21) uses a wider concept, the
“innovation system”: all actors and links among enterprises, educational and research
institutions, intermediaries, state agencies, the community and institutions that promote creating

or improving products, services and business models.

Nha dau tu: thién than,
quy VC, quy dau tw KNST

von, co van

Cong démg, cb vén,
truyén thong

Vuon wom, thiic day,
trung tam PMST

kinh nghiém, két néi khong gian, hudn luyén

|

Startup

nha sang lap

lugt, thué, qup, sandbox

Nha nuée

Doanh nghiép 16n,
khach hang

|
[

Trudng dai hoc,
vién nghién ctru

nhan lyc, cong nghé

don hang, hop tac

|
w

Hinh 1.4. Cac chu thé caa hé sinh thai khai nghiép va ngudn Iyc mdi chu thé cung cip
Figure 1.4. Actors of the startup ecosystem and the resources each provides

Chi thé

Actor

Nha déu tu thién
than
Business angel

Quy dau tw mao
hiém tw nhan
Private VC fund

Cung cap gi
What it provides

Vén nho, sém; kinh nghiém,
quan hé
Small early money, experience,
contacts

Vén 16n hon ddi lay cb phan,
quan tri

Larger equity investment,
governance

Khong gian, dich vy, huén

Can ciwt, vi du ¢ Viét Nam
Basis, Vietnamese example

Nha dau tu c4 nhan KNST duoc cong
nhén theo ND 268/2025, Diéu 37

Recognised individual start-up investors
under Decree 268/2025, Art. 37

Quy dau tu khoi nghiép sang tao theo NP
38/2018 (sua bai ND 210/2025)

Innovative start-up funds under Decree
38/2018 (amended by Decree 210/2025)

Vuon vom trong truong dai hoc, khu

Vuon vom luyén dai han giai doan sém R R

_ cong nghé cao
Incubator Space, services, long-term early- . . . .

. Incubators in universities and high-tech parks

stage coaching
. , Khoéa ngin theo Itra, ¢b van Chuong trinh cta tap doan, quy, td chic
Chuong trinh thiic . g ; ’ ’ A ;g P - Ay
2 ngay goi von quoc te
day Short cohort p b tes, fund
ort cohort programme, rogrammes run by corporates, funds,

Accelerator prog & Y corp :

mentors, demo day

international bodies
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Chi thé

Actor

Trung tam DMST

Innovation centre

Truong dai hoc
University

Nha nude
The State

Cung cip gi
What it provides

Thuyc hién, hd trg DMST,
khoi nghiép sang tao
Carries out and supports
innovation and start-ups

Nguoi sang lap, nhan lyc,
cong nghé, cudc thi

Founders, talent, technology,

competitions

Luét, thué, thu tuc, sandbox,

quy

Law, tax, procedures, sandb

funds

Can ciwt, vi du ¢ Viét Nam
Basis, Vietnamese example

Luat 93, Piéu 3 k17; Trung tim Doi méi
sang tao Qudc gia (NIC)
Law 93, Art. 3(17); National Innovation

Center (NIC)

Chuong trinh hd trg HSSV khoi nghiép

(QD 336/2026)

336/2026)

(muc 1.10)

0X,

Student start-up programme (Decision

Luat 93; NQ 198/2025; ND 268/2025

Law 93; Resolution 198/2025; Decree

268/2025 (section 1.10)

Cong cu ap dung ngay: ban @6 hé sinh thdi ciia dw an. V&i mdi giai doan sap toi, ghi
cht thé can tiép can, thir can nhan va viéc cu thé trong 3 thang. Ban dién cho Ray Sé:

Ready-to-use tool: the project ecosystem map. For each coming stage, record the actor to

approach, what is needed and a concrete action for the next three months. Completed for Rdy

So:

Giai doan

Stage

Product—market fit
(2026)
Product-market fit
(2026)

Chuén bj seed
(2027)

Seed preparation
(2027)

Chinh sach
Policy

Nhan luc
Talent

Chii thé cin tiép can
Actor to approach

Chuong trinh thiic day
vé nong nghiép, thuc
pham

Agri-food accelerator

Quy VC giai doan
som; trung tam
bMST
Early-stage VC;
innovation centre

S¢ KH&CN TP.HCM
HCMC Department of
Science and Technology

Truong dai hoc &
TP.HCM
Universities in HCMC

Cén nhin
Need

C6 van chudi lanh, két
n6i chudi nha hang
Cold-chain mentor,
restaurant chain contacts

Voén seed, cam két dau
tu hodc hd trg

Seed money, investment or
support commitment

H6 so cong nhan doanh
nghi¢p khdi nghiép sang
tao (ND 268/2025)
Application for innovative
start-up recognition
(Decree 268/2025)

Thuyec tap sinh dit li€u,
logistics
Data and logistics interns

Viéc trong 3 thang
Action in 3 months

Nop ho so mot lira
tuyén sinh
Apply to one cohort

Gap 10 quy, lap
phong dir li¢u

Meet ten funds, set up
a data room

Kiém ba tiéu chi
biéu 35

Check the three Art. 35
criteria

Tham gia ngay hoi
viéc lam
Attend a careers fair
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Giai doan Chii thé cin tiép cAn | Can nhén Viéc trong 3 thang
Stage Actor to approach Need Action in 3 months

1.9. S6 liéu hé sinh thai: GIL, doanh nghiép, von dau tw — Ecosystem data: GII,
businesses and investment

Ba b0 s6 liéu dung duoc cho dd 4n, kém nguén va gioi han cua tung bd. Khi trich, ghi
dung tén chi tiéu, nim va ngudn; khong ddi tén chi tiéu cho “hay” hon.

Three data sets usable in project work, with the source and limits of each. When citing, give the
exact indicator name, year and source, do not rename an indicator to make it sound better.

Chi s6 P6i méi sang tao toan cau (GII) — Global Innovation Index (GII)

GII do T6 chirc S& hitu tri tu¢ thé gidi (WIPO) cong bd hang nam, xép hang theo nhom
chi s6 dau vao (thé ché, nhan luc, ha téng, thi truong, kinh doanh) va dau ra (tri thirc,
cong nghé, sang tao). Theo hd so qubc gia cua WIPO, Viét Nam dung thir 44 trén 139
nén kinh té ndm 2025 va tha 43 trén 139 nim 2026. Hang dau ra tot hon hang dau vao
trong ca bay nam: Viét Nam tao ra két qua cao hon mirc ngudn lyc dau tu cho doi méi.
The GII is published yearly by the World Intellectual Property Organization (WIPO), ranking
innovation inputs (institutions, human capital, infrastructure, market and business
sophistication) and outputs (knowledge, technology, creative outputs). According to WIPO's
country profile, Viet Nam ranked 44th of 139 economies in 2025 and 43rd of 139 in 2026. The

output rank beats the input rank in all seven years: Viet Nam produces more than its innovation
inputs would suggest.

2020 2021 2022 2023 2024 2025 2026
ear

Hang chung

Overall rank

Hang dau vao

62 60 59 57 53 50 54
Input rank

Hang dau ra

Output rank 38 38 41 40 36 37 35
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Hinh 1.5. Hang GII cua Viét Nam 2020-2026: hang chung, dau vao, dau ra (truc dao, Ién cao la

t6t hon)

Figure 1.5. Viet Nam’s GII ranks 2020-2026: overall, input, output (inverted axis, higher is better)

Doanh nghié€p gia nhap va ruat lui thi trwong — Business entries and exits

Nam 2025 9 thang 2026
2025 9IM 2026

Chi tiéu (nghin doanh nghiép)
Indicator (thousand firms)

Thanh 1ap moi
Newly registered

Quay tr¢ lai hoat dong
Resumed operations

Gia nhap thi truong
Market entries

Tam ngung kinh doanh c¢6 thoi han

Temporarily suspended

Ngimng hoat dong cho giai thé

Awaiting dissolution

Hoan tét thi tuc giai thé
Dissolved

Rut lui khai thi truong
Market exits

195,1 149,7
195.1 149.7
102,3 74,3
102.3 74.3
297,5 2239
297.5 223.9
1144 89,8
1144 89.8
76,9 33,5
76.9 33.5
35,9 48,7
35.9 48.7
2272 172,0
227.2 172.0

Nguén: Cuc Thong ké, Bao céo tinh hinh kinh t& — xa hoi quy IV va nam 2025; quy III va
9 thang nam 2026 (nso.gov.vn). “Rut lui” 1a téng ba dong tam ngimg, chd giai thé, hoan
tat giai thé; nam 2025 binh quan 18,9 nghin doanh nghiép/thang.

Source: National Statistics Office, socio-economic reports for Q4 and full-year 2025 and for O3
and nine months of 2026 (nso.gov.vn). “Exits” is the sum of the suspended, awaiting-dissolution
and dissolved rows; in 2025 the monthly average was 18.9 thousand firms.

Ty 1€ rat lui / thanh 1ap méi =R / N; Gianhap rong =G —R

(1.6)
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1. Nam 2025: 227,2/195,1 = 1,165; gia nhap rong 297,5 — 227,2 = 70,3 nghin.
2025:227.2/195.1 = 1.165, net entries 297.5 — 227.2 = 70.3 thousand.

2.9 thang 2026: 172,0/149,7 = 1,149; gia nhap rong 223,9 — 172,0 = 51,9 nghin.
IM 2026: 172.0/149.7 = 1.149; net entries 223.9 — 172.0 = 51.9 thousand.

Von dau tw mao hiém — Venture capital

Theo Vietnam Innovation & Private Capital Report do VPCA va Trung tim D6i méi
sang tao Qudc gia (NIC) thuc hién, vén VC vao Viét Nam nim 2024 1a 398 triéu USD
qua 118 thuong vu, gidm 24,7% so vdi 2023; nam 2025 1a 509 triéu USD qua 103 thuong
vu. Téng VC va von tu nhan (PE) 1a 2.255 triéu USD (2024) va 4.472 triéu USD (2025).
bay 1a bao cdo c6 NIC d@)ng thuc hién, dir li€u tir cac co s¢ dir li¢u thuong mai, khong
phai thong ké chinh thirc.

According to the Vietnam Innovation & Private Capital Report by VPCA and the National
Innovation Center (NIC), VC invested in Viet Nam was USD 398 million across 118 deals in
2024, down 24.7% on 2023, and USD 509 million across 103 deals in 2025. Total VC plus

private equity (PE) was USD 2,255 million (2024) and USD 4,472 million (2025). The report is
co-authored by NIC and built on commercial databases; it is not official statistics.

50007 =3 téng VC + PE
B riéng VC 4.472

4.000
3.487

3.000

2255

triéu USD

2.000

1.000

i 208 509
529 )7 103 thuong vu
118 thuong vu -

0 [ ] - B

2023 2024 2025

Hinh 1.6. Vén VC va téng VC + PE vao Viét Nam 2023-2025 (triéu USD)
Figure 1.6. VC and total VC + PE invested in Viet Nam, 2023-2025 (USD million)

Quy md thwong vu binh quin = Tong vén / SO thwong vu (1.7)
T6c db thay ddi = (X1 / Xo — 1) X 100% (1.8)

Vé sb startup: BO KH&CN (tin ngay 20/5/2026) néu hé sinh thai “hién c6 khoang 4.000
startup, 208 quy dau tu, 84 vuon wom va hon 20 trung tdm hd trg khoi nghiép”. Pay 14 s6
wée lwong, khong co phuong phap cong bd; Cuc Thong ké khong co chi tiéu “doanh
nghiép khodi nghiép sang tao”. B KH&CN (tin 30/11/2025) ciing néu hai ky lan cong
nghé 1a MoMo va Sky Mavis.

On startup numbers: the Ministry of Science and Technology (news of 20 May 2026) states the

ecosystem “has about 4,000 startups, 208 investment funds, 84 incubators and more than 20
start-up support centres”. These are estimates with no published method, the National Statistics
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Office has no “innovative start-up” indicator. The Ministry (news of 30 November 2025) also
names two technology unicorns, MoMo and Sky Mavis.

LOI HAY GAP / COMMON MISTAKE — Ba 16i s6 liéu hay gip trong bai viét va d6 an:
(1) goi 2,3 ty USD (2024) 1a “v6n dau tu khoi nghiép” — d6 1a tong VC + PE, riéng VC 1a 398
triéu USD; (2) ghi “nam 2024 c6 529 triéu USD” — 529 triéu USD 1a s nam 2023; (3) doc
hang GII ting tir 43 1én 44 12 “tién bo” — hang 1a s6 tht tu, s6 nho hon 1a tt hon.

Three common data errors in articles and projects: (1) calling USD 2.3 billion (2024) “startup
funding” — it is total VC + PE, VC alone was USD 398 million; (2) writing “USD 529 million in
2024 — that is the 2023 figure, (3) reading a GII move from 43 to 44 as “progress” — a rank is an
ordinal, and smaller is better.

PHAI THUQC / MEMORISE — GII (WIPO): Viét Nam hang 44/139 (2025), 43/139
(2026). Doanh nghiép ndm 2025: thanh 1ap méi 195,1 nghin, rit lui 227,2 nghin (Cuc Théng
ké). VC: 398 tricu USD/118 thuong vu (2024), 509 tri¢u USD/103 thuong vu (2025) (VPCA-
NIC). “Khoang 4.000 startup” 1a uédc lugng ciia B0 KH&CN.

GII (WIPO): Viet Nam 44th/139 (2025), 43rd/139 (2026). Firms in 2025 195.1 thousand newly
registered, 227.2 thousand exits (National Statistics Office). VC: USD 398 million/118 deals (2024),
USD 509 million/103 deals (2025) (VPCA-NIC). “About 4,000 startups” is a ministry estimate.

1.10. Chinh sach va phap luit vé khéi nghiép sang tao — Policy and law on

innovative start-ups

Tur cudi nam 2024, khung chinh sach cho khéi nghiép sang tao thay d6i nhanh. Béang
dudi xép theo thir bac: van kién ctua Pang dinh huéng, Qubc hoi ban hanh luat va nghi
quyét, Chinh phu va Thi tudng hudng din, trién khai.

Since late 2024 the policy framework for innovative start-ups has changed fast. The table follows

the hierarchy: Party resolutions set direction, the National Assembly passes laws and
resolutions, the Government and the Prime Minister guide and implement.

Vian ban Noi dung lién quan dén khéi nghiép Tinh trang 10/2026
Instrument Relevance to start-ups Status 10/2026

Dot pha phat trién KH, CN, DPMST va

NQ 57-NQ/TW ngay chuyén doi so; dén 2030 “ti I¢ doanh nghiép

22/12/2024 ctia Bo Chinh
tri

Politburo Resolution 57-
NQ/TW, 22 Dec 2024

c6 hoat dong ddi moi sang tao dat trén

40%”; R&D dat 2% GDP Van kién dinh huong
Breakthrough in science, technology, Guiding document
innovation and digital transformation; by 2030

over 40% of firms innovating, R&D at 2% of

GDP

Phat trién kinh té tu nhan; dén 2030 phan

NQ 68-NQ/TW ngay dau 2 triéu doanh nghiép, 20 doanh

04/5/2025 nghiép/nghin dan; mién, giam thué cho Van kién dinh hudng
Resolution 68-NQ/TW, 4 doanh nghiép khoi nghiép sang tao; dua dao  Guiding document
May 2025 tao khoi nghiép vao nha truong

Private-sector development, aims for 2 million
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Vian ban Noi dung lién quan dén khéi nghiép Tinh trang 10/2026

Instrument Relevance to start-ups Status 10/2026

firms and 20 per thousand people by 2030, tax
relief for innovative start-ups, start-up
education in schools

NQ 198/2025/QH15 Piéu 3 ki dinh nghia; Diéu 10 k1-k3 wvu dai Con hiéu luc; hudng
(thong qua 17/5/2025) thué TNDN, TNCN dan béi ND 20/2026
Resolution 198/2025/QH15 | Art. 3(1) definition; Art. 10(1)—(3) CIT and PIT | In force; guided by
(passed 17 May 2025) incentives Decree 20/2026

Dinh nghia (Piéu 3); thir nghiém c6 kiém
soat (Piéu 21-23); quy dau tw mao hiém

PR i R Hiéu luc 01/10/2025;
Ludt 93/2025/QH15 e g, G plweng (en R EEn TS | ey aromane
Law 93/2025/QH15 Chuf‘g khoan riéng (Dicu 41) In force 1 Oct 2025;
Definitions (Art. 3); sandbox (Arts 21-23); consolidated 05/2026

national and local VC funds (Art. 40); a
dedicated securities board (Art. 41)

ND 268/2025/ND-CP, Ti€u chi, cong nhan doanh nghiép khdi

ND 264/2025/ND-CP nghiép sang tao; quy dau tu mao hiém quoc Con hiéu luc

(14/10/2025) gia In force
Decrees 268/2025 and Criteria and recognition of innovative start-ups; '
264/2025 (14 Oct 2025) the National Venture Capital Fund
Qb 844/Qb-TTg
(1181/ /5 ! g) 1T6% SBETEE | 5 17 i 6 it (o T et B
Qb-TTg PMST qudc gia “dén nam 2025” Hét giai doan
(09/02/2021) . . . . .
Scheme supporting the national innovative Period ended
Decision 844/QD-TTg (18 ” %
start-up ecosystem “to 2025
May 2016), amended by
188/0OD-TTg (9 Feb 2021)
Qb 336/Qb-TTg ngay Chuong trinh hd trg HSSV khoi nghiép
25/02/2026 20262035 (ké tiép QD 1665/2017) Con hiéu lyc
Decision 336/OD-TTg, 25 Student start-up programme 20262035 In force
Feb 2026 (succeeding Decision 1665/2017)
NQ 86/NQ-CP ngay Ban hanh Chién lugc qudc gia vé khoi
05/4/2026 nghi¢p sang tao ba ban hanh
Government Resolution Issues the National Strategy on Innovative Issued
86/NQ-CP, 5 Apr 2026 Start-ups

Bon quy dinh nguoi khoi nghiép nén biét ngay tir dau, trich nguyén vin:

Four provisions founders should know from the start, quoted:

« Uu di thué TNDN: “Mién thué thu nhap doanh nghiép trong thoi han 02 nam va giam
50% s thué phai ndp trong 04 nam tiép theo d6i voi thu nhap tir hoat dong khoi
nghiép doi méi sang tao ctia doanh nghiép khoi nghiép sang tao...” (Piéu 10 khoan 1,
NQ 198/2025/QH15). Thoi gian tinh “lién tuc tir nim dau tién c6 thu nhap chiu thué”;
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néu khéng c6 thu nhap chiu thué trong 03 nam dau ké tir ndm dau tién c6 doanh thu
thi tinh tir nam th tu (Piéu 7 khoan 1 diém b, ND 20/2026/ND-CP).

CIT incentive: a two-year exemption and a 50% reduction for the next four years on income
from innovative start-up activity of innovative start-ups (Art. 10(1), Resolution
198/2025/QH]15). The period runs continuously from the first year of taxable income; with no
taxable income in the first three years from the first revenue year, it starts in the fourth year

(Art. 7(1)(b), Decree 20/2026/ND-CP).

« Chuyén nhuong vén: mién thué TNCN, TNDN “dbi véi khoan thu nhap tir chuyén
nhugng ¢ phan, phan von goép, quyén gép von, quyén mua cd phan, quyén mua phan
vbn gop vao doanh nghiép khoi nghiép sang tao” (Piéu 10 khoan 2, NQ
198/2025/QH15).

Capital transfers: PIT and CIT exemption for income from transferring shares, capital

contributions, contribution rights and share-purchase rights in innovative start-ups (Art.
10(2), Resolution 198/2025/QH15).

« Thir nghiém c6 kiém so4t: thoi han “khong qua 03 ndm va c6 thé dugc gia han 01 1an
khong quéa 03 ndm” (Piéu 21 khoan 4, Luat 93/2025/QH]15).
Sandbox: a term of no more than three years, extendable once by no more than three years

(Art. 21(4), Law 93/2025/0H135).

* Quy dau tur mao hiém qudc gia “duoc thanh lap dé dau tu, cing dau tu cho doanh
nghiép khoi nghiép séang tao, dau tu vao quy khac cho khéi nghiép sang tao, hd trg hé
sinh thai khoi nghiép sang tao quoc gia” (Diéu 40 khoan 1, Luat 93/2025/QH15).

The National Venture Capital Fund is set up to invest and co-invest in innovative start-ups,

invest in other start-up funds and support the national start-up ecosystem (Art. 40(1), Law
93/2025/QH15).

VI DU / EXAMPLE — Quyét dinh 336/QDP-TTg dit muc tiéu 2026-2030 cho co s¢ dao tao:
“S6 sinh vién khéi nghiép méi theo quy mo tdi thiéu 50/10.000 sinh vién chinh quy mdi nam.
Riéng d6i v6i co s& dao tao trong diém dat téi thiéu 100/10.000”. M6t truong ¢ 20.000 sinh
vién chinh quy can tbi thiéu bao nhiéu sinh vién khoi nghiép méi mdi nam?

Decision 336/QD-TTg sets a 2026-2030 target for training institutions: at least 50 new student
founders per 10,000 full-time students a year, and at least 100 per 10,000 at key institutions. How
many new student founders a year does a university with 20,000 full-time students need?

1. 20.000 x 50/10.000 = 100 sinh vién/nam.
20,000 x 50/10,000 = 100 students a year.

2. Néu 1a co so dao tao trong diém: 20.000 x 100/10.000 = 200 sinh vién/nam.
At a key institution: 20,000 % 100/10,000 = 200 students a year.

LOI HAY GAP / COMMON MISTAKE — Trich chinh sach d3 hét giai doan nhu dang
hiéu lyc: Dé an 844 chi “dén nam 2025”; QD 188/QD-TTg ky ngay 09/02/2021 (khong phai
2022) va khong kéo dai D& an. Lbi thir hai: néu chi tiéu ciia Chién lugce qubc gia vé khoi
nghiép sang tao (NQ 86/NQ-CP) theo tin bao khi chua c6 toan van — céc tin da ddng néu hai
b6 s6 khéc nhau. L3i tht ba: viét nhu da c6 luat vé goi von cong déng; dén 10/2026 chua co6
khung phéap ly riéng.

Citing expired policies as current: Scheme 844 ran only “to 2025”; Decision 188/QD-TTg was signed
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on 9 February 2021 (not 2022) and did not extend the Scheme. Second mistake. quoting targets of the
National Strategy on Innovative Start-ups (Resolution 86/NQ-CP) from press reports without the full
text — published reports give two different sets of figures. Third mistake: writing as if crowdfunding
had its own law; as of 10/2026 there is no specific legal framework.

PHAI THUQC / MEMORISE — Dinh huéng: NQ 57-NQ/TW (22/12/2024), NQ 68-
NQ/TW (04/5/2025). Luat va nghi quyét: Luat 93/2025/QH15 (hiéu lyc 01/10/2025), NQ
198/2025/QH15 (Piéu 10: mién TNDN 02 niam, giam 50% 04 nim). Huéng din: ND
268/2025 (cong nhan), N 20/2026 (thué), QP 336/2026 (HSSV). Dé an 844 da hét giai
doan.

Direction: Resolutions 57-NQ/TW (22 Dec 2024) and 68-NQ/TW (4 May 2025). Law: Law
93/2025/QH15 (in force 1 Oct 2025), Resolution 198/2025/QH]15 (Art. 10: two-year CIT exemption,
50% off for four years). Guidance: Decree 268/2025 (recognition), Decree 20/2026 (tax), Decision
336/2026 (students). Scheme 844 has ended.

1.11. Startup xuyén sudt: Riy SO — The running startup: Rdy Sé

Tir Chuong 1 dén Chuong 9, moi cong cu dugc ap dung cho cing mét startup dé nguoi
hoc thay cac con s6 ndi voi nhau: quy moé thi trudong din toi kinh té don vi, kinh té don vi
dan t6i du béo tai chinh, du bao dan tdi s6 von can g01 va co cAu sd hitu.

From Chapter 1 to Chapter 9, every tool is applied to the same startup so that learners see how
the figures connect: market size leads to unit economics, unit economics to the financial forecast,
the forecast to the amount to raise and the ownership structure.

RAy So 13 nén tang dit rau hiru co tryc tiép tir cac hop tac xa & Lam Pong cho nha hang,
bép an tap thé & TP.HCM. Doanh thu dén tir hoa hong trén gia tri don hang va goi giao
dinh ky. Van d& khoi dau: bép nha hang mua rau qua ba ting trung gian, gia cao, khong
truy dugc ngudn, con hop tac xa ban qua thuwong l4i véi gia thap.

Rdy 86 is a platform for ordering organic vegetables directly from cooperatives in Lam Dong
for restaurants and canteens in Ho Chi Minh City. Revenue comes from commission on order
value and subscription deliveries. The starting problem: restaurant kitchens buy through three
layers of middlemen, pay high prices and cannot trace origin, while cooperatives sell to traders
at low prices.

Mébc Sw kién
Date Event

Y tuong: Tam di giao rau cho nha hang ctia ngudi quen, thay bép phai mua qua
3 ting trung gian

03/2025 ) o . .
Idea: Tam delivers vegetables to a friend’s restaurant and sees the kitchen buying
through three layers of middlemen
Phéng vén 42 chii nha hang, bép trudng va 6 hop téc xa

05-08/2025 ong van 42 chu nha hang, bép truong va 6 hgp tac xa rau

Interviews with 42 restaurant owners and head chefs and 6 vegetable cooperatives
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Mébc Sw kién
Date Event

MVP: dit hang qua Zalo + Google Sheets, xe thué giao 2 chuyén/tuan, 12 nha
hang dung thtr
MVP: orders via Zalo and Google Sheets, a hired van delivering twice a week, 12

10/2025

restaurants on trial

Thanh 13p Céng ty TNHH Ray S6 (TP.HCM), vén diéu 1é 1 ty dong, gop 50% —
30% —20%

Rady Sé Co., Ltd incorporated in Ho Chi Minh City, charter capital VND 1 billion,
contributions 50% — 30% — 20%

01/2026

Nha dau tu thién than gop 2 ty dong; ra mét Gmg dung dat hang

06/2026
A business angel invests VND 2 billion; the ordering app launches

Chuyén d6i thanh cong ty ¢ phan; vong hat giéng (seed) 15 ty dong

Conversion into a joint stock company, seed round of VND 15 billion

2027

Nha sang lap Vai tro Go6p von ban dau
Founder Role Initial capital share

Nguyén Thanh Tam CEO 50%
Pham Hoai An CTO 30%
Ly Gia Bao COO 20%

Dit kién nén, dung lai & cac chuong sau: von diéu 18 nam 2026 1a 1 ty dong; nim 2026
Riy S6 1a cong ty TNHH hai thanh vién tro 1én (ba nha sang 1ap va nha dau tu thién than
tir 06/2026), chuyén thanh cong ty cd phan nam 2027 trudc vong seed.

Baseline facts used in later chapters: charter capital in 2026 is VND 1 billion, in 2026 Rdy S6 is

a multi-member limited liability company (three founders plus the angel from 06/2026),
converting into a joint stock company in 2027 before the seed round.

Chuo
Chi tiéu Gia tri Cach tinh ng

Metric Value Derivation Chapte

7

TAM 12.000 ty dong/nam 40.000 co s x 25 triéu x 12 3
TAM VND 12,000 billion/year 40,000 outlets * 25 million % 12

SAM 2.400 ty ddng/nam 8.000 co so x 25 tricu x 12 3
SAM VND 2,400 billion/year 8,000 outlets % 25 million x 12

SOM 72 ty ddng/nam 3% x SAM 3
SOM VND 72 billion/vear 3% x SAM
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Chuo
Chi tiéu Gia tri Cach tinh ng
Metric Value Derivation Chapte
-
Doanh
thu/khach/thang 3,6 triéu d@)ng GMYV 30 triéu x 12% 5
Revenue per VND 3.6 million GMYV 30 million x 12%
customer per month
LTV /CAC 52,5/12=4,375 Bién dong gop 2,1 triéu x 25 thang
LTV /CAC 52.5/12=42375 Contribution 2.1 million % 25 months
Vong thién thin 2 ty dong lay 10% Dinh gia sau vong 20 ty -
Angel round VND 2 billion for 10% Post-money VND 20 billion
Vong seed 15 ty dong Dinh gia trude 60 ty, sau 75 ty
Seed round VND 15 billion Pre-money 60, post-money 75 billion

Ban d6 cong cu theo chuong, ciing 14 thir tw nén 1am khi 1ap d6 an cho dy an ctia minh:

Map of tools by chapter, which is also the order to follow when building a project for your own

venture:

Chuo

ng
Chapte
-

Cong cu chinh
Main tools

Béng kiém startup, phan loai d6i méi, thung
liing chét, ban do hé sinh thai

Startup checklist, innovation classification, valley
of death, ecosystem map

Design thinking, SCAMPER, lean startup,
pivot
Design thinking, SCAMPER, lean startup, pivot

Ma tran cham diém, TAM — SAM — SOM,
PESTEL, 5 lyc lugng

Scoring matrix, TAM — SAM — SOM, PESTEL, five
forces

Phong van khach hang, MVP, A/B test,
product—market fit

Customer interviews, MVP, A/B test, product—
market fit

Business Model Canvas, kinh té don vi,
LTV/CAC

Business Model Canvas, unit economics, LTV/CAC

Cau héi vé Riy So

Question about Ray So

Riy S& co phai startup, dang ¢ giai
doan nao?
Is Rdy S6 a startup, and at what stage?

Giai phap nao cho bép nha hang?

Which solution for restaurant kitchens?

Thi truong du 16n khong?
Is the market big enough?

Nha hang c6 ¢ lai khong?

Do restaurants stay?

Moi khach hang c6 13i khong?

Is each customer profitable?
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Chuo
ng Cong cu chinh
Main tools

Chapte

/4

24-month forecast, break-even, burn rate, runway

Valuation, cap table, term sheet, pitch deck

Loai hinh doanh nghiép, théa thuédn sang lap,

Du bao 24 thang, hoa von, burn rate, runway

Dinh gia, cap table, term sheet, pitch deck

Cau héi vé Riy So
Question about Rdy S6

Tién du dén khi nao?
How long will the cash last?

Goi bao nhiéu, nhuong bao nhiéu co

phan?
How much to raise, for how much

equity?

Céu trac phép 1y nao?

Which legal structure?

Legal form, founders’ agreement, IP, incentives

AARRR, hé sd lan truyén, Rule of 40, Ansoff,

6

7

8 SHTT, uu dai
9 thodi von

Tang truong va thoat thé nao?

How to grow and exit?

AARRR, viral coefficient, Rule of 40, Ansoff, exit

1.12. Khai niém dé nham va thuit ngir Viét — Anh — Easily confused concepts and

Vietnamese—English terms

Cap khai niém

Pair

Startup — doanh nghi¢p nho

Startup — small business

Sang che — doi méi sang tao
Invention — innovation

Dot pha — pha vo
Radical — disruptive

D6i méi duy tri — phé v
Sustaining — disruptive

Khai niém thir nhat
First concept

Tim mo hinh mo rong dugc,
tang trudng nhanh

Searching for a scalable model,
fast growth

Giai phap k¥ thuat méi, co thé
duogc bao hd

New technical solution,
patentable

Budc nhay vé cong nghé
Leap in technology

San pham tt hon cho khach
hién cé

Better products for existing
customers

Khai niém thi hai
Second concept

Chay mé hinh d biét, thu
nhap 6n dinh

Runs a known model, stable
income

Cai madi hoac cai tien da dua
vao s dung

New or improved thing put into
use

Vao thi truong tir phan khuc
thp hodc thi truong méi
Entry from the low end or a new
market

San pham don gian, ré cho
khach bi bo qua

Simple, cheap products for
overlooked customers
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Cap khai niém Khai niém thir nhat Khai niém thi hai

Pair First concept Second concept

DN khoi nghiép sang tao—  NQ 198 Diéu 3 k1, Luat 93

: ; Luét H5 trg DNNVV Diéu 3
DNNVV khéi nghiép sing ~ Didu 3 k18: khong giéi han uat Ho g DNNVV bicu

k2: phai 1a DNNVV

tao ) quy mo SME Support Law Art. 3(2): must
Innovative start-up — Resolution 198 Art. 3(1), Law 93
] T be an SME
innovative start-up SME Art. 3(18): no size limit
Dai han, giai doan sém, Khoa ngan theo Ira, ngay goi
Vuon uwom — thuc day thuong khong lay ¢6 phan von, thuong lay ¢6 phan
Incubator — accelerator Long-term, early stage, often no Short cohort, demo day, often for
equity equity
Vén vao startup: 509 triéu GoOm ca von vao DN truong
VC-VC+PE USD (2025) thanh: 4,5 ty USD (2025)
VC—-VC + PE Money into startups: USD 509 Including mature firms: USD 4.5
million (2025) billion (2025)
Doanh nghiép dang ky lan Thanh 1ap méi + quay lai:
Thanh 1ap méi — gia nhép dau: 195,1 nghin (2025) 297,5 nghin (2025)
New registrations — entries First-time registrations: 195.1 New plus resumed: 297.5
thousand (2025) thousand (2025)

Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Bit dau mot hoat dong kinh doanh
Khéi nehié Entrepreneurship; starting  méi, chip nhén rai ro
EHP a business Launching a new business venture and

bearing its risk

Co6 kha nang tang trudng nhanh, mo

Doanh nghiép khoi nghi€p — Startup; innovative start- R >
rong quy mo

sang tao up compan
gk p pany Able to grow fast and scale up
Cai m&i hodc cai tién duge dua vao
D061 maéi sang tao Innovation str dung
Something new or improved put into use
R e . . Cai tién timg budc trén cai da co
D061 mo1 gia tang Incremental innovation _ . ,
Step-by-step improvement of what exists
Budc nhay 16n vé cong nghé hoic
D061 mé1 dot pha Radical innovation tinh nang
Large leap in technology or performance
Di 1én tir phan khuc thip hoic thi
D061 mé1 pha vo Disruptive innovation truong mai

Rises from the low end or a new market
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Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Lam san pham t6t hon cho khach
D61 mai duy tri Sustaining innovation hang hi¢n co

Better products for existing customers

Bén gon nhét du dé hoc tir khach
San pham kha dung t6i Minimum viable product  hang that
thiéu (MVP) Leanest version that lets you learn from
real customers

Khach hang dung lai, tra tién, gidi

Phu hop san phdm — thi
1 hop san pham —{hi Product-market fit thi¢u nguoi khac

truon :
& Customers return, pay and refer others

Giai doan dong tién liy ké 4m sau

Thung liing chét Valley of death nhaj[ ,
Period of the deepest negative
cumulative cash flow

Téc do ddt tién Burn rate S0 tién chi ra moi thang

) Cash spent per month
. ) S6 thang tién mat con du chi
Thoi gian con tién Runwa :
& Y Months the cash will last

Céc chu thé va mdi lién két hé trg

H¢ sinh thai khéi nghiép Startup ecosystem startup
Actors and links that support startups
H5 tro dai, giai doan sém, thudng

Vuon wom Incubator gz 1Yy 0 Pk )
Long, early-stage support, often without
equity
Khoéa ngin theo lira, thuong ddi lay

Chuong trinh thuc day Accelerator c¢b phan
Short cohort programme, often for equity
Ca nhan dau tu tién ctia minh giai

Nha dau tu thién than Business angel doa.n.som ) )
Individual investing own money at an
early stage
Quy gop vbn vao startup dé thoai vén

~ 4X .2 . 5 141

Quy dau tu mao hiém Venture capital (VC) fund cola , . .
Fund taking stakes in startups to exit at a
profit

Thodi vén Exit Ban ¢b phan qua M&A hoic IPO

Selling the stake via M&A or an IPO
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Cho thir cai mdi trong pham vi, thoi

ian gidi han
2 ) Regulatory sandbox g .g T S
kiém soat Testing something new within limited

scope and time

Co ché thir nghiém co

1.13. Bai tap van dung c6 1oi gidi — Applied exercises with solutions

Bai 1. Thung liing chét cia startup Y — Exercise 1. The valley of death of Startup Y

Startup Y l1am phan mém quén 1y kho cho cira hang tap hoa. Ké hoach: 8 thang dau chi
xdy san pham, chi 250 triéu dong/thang, chua c6 doanh thu; tir thang 9, dong tién rong
thang ting thém 25 triéu ddng mdi thang (thang 9: —225 triéu dong). Yéu cau: (1) thang
nao dong tién thang bang 0; (2) day dong tién lity ké; (3) thang lity ké tro lai khong am;
(4) nha sang 1ap dinh goi von bang dung d6 sdu day: nhan xét va dé xuat sé von can goi
néu mudn giit du phong 3 thang chi.

Startup Y builds stock-management software for grocery shops. Plan: for the first 8 months it
only builds the product, spending VND 250 million a month with no revenue, from month 9, net
monthly cash flow rises by VND 25 million each month (month 9: VND —225 million). Required:
(1) the month in which monthly cash flow reaches zero, (2) the bottom of cumulative cash flow;
(3) the month cumulative cash flow is no longer negative; (4) the founders plan to raise exactly
the depth of the valley: comment, and propose the amount to raise if they want a 3-month
spending buffer.

1. Cong thire (1.3): t+ =m + a/g = 8 + 250/25 = 18. Thang 18 dong tién thang bang 0.
Formula (1.3): t¥=m + a/g = 8 + 250/25 = 18. Monthly cash flow is zero in month 18.

2.n=a/g = 10. Cong thirc (1.4): ddy =—250 x 8 — 250 x (10 — 1)/2 =—3.125 triéu dong,
dat ¢ thang 17-18.

n =a/g = 10. Formula (1.4): bottom = —250 x 8 — 250 % (10 — 1)/2 = VND —3,125
million, reached in months 17—18.

3. Sau thang 18, thang thir k c6 dong tién 25k triéu dong; cong don 25 x k(k + 1)/2 >
3.125 cho k = 16. Lily ké tr¢ lai khong 4m 6 thang 34 (275 triéu dong; thang 33 con
—125).

After month 18, the k-th month brings 25k million,; the running total 25 % k(k + 1)/2 reaches
3,125 at k = 16. Cumulative cash flow turns non-negative in month 34 (275 million, month
33 is still —125).

4. Goi dang 3.125 triéu dong thi khong con khoang dém: cham mot thang hay ting
truong thap hon ké hoach 13 hét tién ngay & day. Voén can goi = 3.125 + 3 x 250 =
3.875 triéu dong.

Raising exactly VND 3,125 million leaves no buffer: one month’s delay or slower growth

means running out of cash at the bottom. Amount to raise = 3,125 + 3 x 250 = VND 3,875
million.
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Bai 2. Poc s6 liéu hé sinh thai khéi nghiép — Exercise 2. Reading startup ecosystem data

Mot bai bao viét: “Nam 2024 cac startup Viét Nam nhan 2,3 ty USD, giam so v&i nim
trude; nam 2025 vén khoi nghiép ting gan gap do6i 1én 4,5 ty USD.” Dung béo cio
VPCA-NIC (VC nam 2024: 398 tri¢u USD, 118 thuong vu; nam 2025: 509 triéu USD,
103 thuong vu; VC + PE: 2.255 va 4.472 triéu USD) va sd liéu Cuc Théng ké nam 2025
(thanh 13p mdi 195,1 nghin, gia nhap 297,5 nghin, rat lui 227,2 nghin doanh nghiép) dé:
(1) chi ra chd sai; (2) tinh quy mé thwong vu VC binh quan hai niam; (3) tinh ty trong VC
trong VC + PE; (4) tinh ty 18 rat lui trén thanh 1ap méi va sé gia nhap rong nam 2025, roi
nhan xét.

A newspaper writes: “In 2024 Vietnamese startups received USD 2.3 billion, down on the
previous year; in 2025 startup funding nearly doubled to USD 4.5 billion.” Using the VPCA—
NIC report (VC in 2024: USD 398 million, 118 deals; 2025: USD 509 million, 103 deals; VC +
PE: 2,255 and 4,472 million) and 2025 statistics from the National Statistics Olffice (new firms
195.1 thousand, entries 297.5 thousand, exits 227.2 thousand): (1) identify the error; (2)
compute the average VC deal size in both years; (3) compute the VC share of VC + PE; (4)
compute exits per new firm and net entries in 2025, then comment.

1.2,3 va 4,5ty USD la tong VC + PE, phan 16n 12 PE vao doanh nghiép di truong
thanh; riéng VC (von vao startup) chi 1a 398 va 509 triéu USD.
USD 2.3 and 4.5 billion are total VC + PE, mostly PE in mature firms; VC alone (money
into startups) is only USD 398 and 509 million.

2. Cong thuc (1.7): 2024: 398/118 = 3,37 tri¢u USD; 2025: 509/103 = 4,94 tri¢u USD
(ting 46,5%). Vén ting 27,9% nhung sb thuong vu giam: tién don vao it startup hon.
Formula (1.7): 2024: 398/118 = USD 3.37 million; 2025: 509/103 = USD 4.94 million (up
46.5%). Capital rose 27.9% while deals fell: money concentrated in fewer startups.

3. Ty trong VC: 2024: 398/2.255 = 17,6%; 2025: 509/4.472 = 11,4%.
VC share: 2024: 398/2,255 = 17.6%; 2025: 509/4,472 = 11.4%.

4. Rut lui/thanh 1ap méi = 227,2/195,1 = 1,165; gia nhadp rong = 297,5 —227,2 = 70,3
nghin doanh nghiép. Rut lui gdm ca tam ngimg co6 thoi han, khong dong nghia pha
san.

Exits/new firms = 227.2/195.1 = 1.165; net entries = 297.5 — 227.2 = 70.3 thousand firms.
Exits include temporary suspensions, so they do not equal bankruptcies.

Bai 3. Tiéu chi ting truéng va moc wu dii thué cia startup Z — Exercise 3. Startup Z:
the growth criterion and tax-incentive dates

Startup Z thanh 1ap nam 2025, c¢6 doanh thu tir hoat dong khoi nghi€p sang tao ngay nam
2025. Doanh thu dy bao: 2026: 3,0 ty, 2027: 3,9 ty, 2028: 4,5 ty d@)ng. (1) Du bao nay co
cho thiy kha ning ting trudng doanh thu tdi thiéu 20% trong 02 nim lién tiép (NP
268/2025, Piéu 35 k3) khong? Doanh thu 2028 phai tdi thiéu bao nhiéu? (2) Néu Z duoc
cong nhan 14 doanh nghiép khoi nghiép sang tao va khong co thu nhap chiu thué trong
2025-2027, x4c dinh cac ndm mién va giam thué TNDN theo NQ 198/2025 Diéu 10 k1
va NP 20/2026 Diéu 7 k1. (3) Lam lai cau (2) néu Z c6 thu nhap chiu thué ngay tir nim
2026.
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Startup Z was set up in 2025 and earned revenue from innovative start-up activity in 2025.
Forecast revenue: 2026: VND 3.0 billion, 2027: 3.9 billion, 2028: 4.5 billion. (1) Does the
forecast show the capacity to grow revenue by at least 20% in two consecutive years (Decree
268/2025, Art. 35(3))? What is the minimum 2028 revenue? (2) If Z is recognised as an
innovative start-up and has no taxable income in 2025-2027, find the years of CIT exemption
and reduction under Resolution 198/2025, Art. 10(1) and Decree 20/2026, Art. 7(1). (3) Redo (2)
if Z has taxable income from 2026.

1. Cong thuce (1.8): 2027: 3,9/3,0 — 1 = 30,0%; 2028: 4,5/3,9 — 1 = 15,4% < 20%. Khong
dat nam thr hai.

Formula (1.8): 2027: 3.9/3.0 — 1 = 30.0%;, 2028: 4.5/3.9 — 1 = 15.4% < 20%. The second
year fails.

2. Doanh thu 2028 t6i thiéu = 3,9 x 1,2 = 4,68 ty dong.

Minimum 2028 revenue = 3.9 x 1.2 = VND 4.68 billion.

3. Khong co thu nhap chiu thué trong 03 nam dau ké tir nim dau tién c6 doanh thu
(2025-2027): thoi gian vu dai tinh tr nam thu tu, 2028. Mién 2028-2029; giam 50%
2030-2033.

No taxable income in the first three years from the first revenue year (2025-2027): the

incentive period starts in the fourth year, 2028. Exempt 2028—-2029; 50% reduction 2030—
2033.

4. C6 thu nhap chiu thué tir 2026: tinh lién tuc tir ndam d6. Mién 2026-2027; giam 50%
2028-2031. Uu dai chi ap cho thu nhép tir hoat dong khoi nghiép sang tao, phai hach
toan riéng (ND 20/2026, Piéu 7 k1 diém c).

Taxable income from 2026: the period runs continuously from that year. Exempt 2026—
2027; 50% reduction 2028-2031. The incentive covers only income from innovative start-up
activity, which must be accounted for separately (Decree 20/2026, Art. 7(1)(c)).

1.14. Cau hoi ty luan va dan y tra lo6i — Essay questions and answer outlines

Cau 1. So sanh doanh nghiép khéi nghi€p sang tao (startup) véi doanh nghiép nhé
truyén thong. Riy So6 thugc loai nao? Vi sao?

Question 1. Compare an innovative start-up with a traditional small business. Which one is Rdy
S6, and why?

« Pinh nghia: Luat 93/2025 Piéu 3 k18 (mo hinh kinh doanh sang tao, ting trudng
nhanh, m& rong quy mo); startup 13 t6 chic tam thoi di tim mo hinh kinh doanh 13p lai
va mo rong duoc.

Definition: Law 93/2025, Art. 3(18) (innovative business model, fast growth, scaling up),; a
Startup is a temporary organisation searching for a repeatable, scalable business model.

* So sanh theo muc tiéu, mirc dd chic chin ctia md hinh, toc do tang truong, nguén von,
rui ro, cach thoat.

Compare goals, certainty of the model, growth rate, funding, risk and exit.

* Vi du kinh doanh nhé: ctra hang rau cia mdt h kinh doanh ¢ TP.HCM, mé hinh da
biét, 13i déu, khong can quy dau tu.
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Small-business example: a household vegetable shop in Ho Chi Minh City, known model,
steady profit, no fund needed.

« Riy S6: nén tang ndi hop tac xi & Lam Pong véi nha hang & TP.HCM, SAM 2.400 ty
d6ng/nam, goi von thién than va seed, md hinh con dang kiém chung: 12 startup.
Ray So: a platform linking Lam Dong cooperatives with Ho Chi Minh City restaurants, SAM
VND 2,400 billion a year, angel and seed funding, model still being tested: a startup.

Céu 2. Trinh bay cich phén loai d6i méi sang tao theo ddi twong va theo mire d9. Vi
sao doi mé6i pha vé theo Christensen khong dong nghia véi cong nghé dot pha?
Question 2. Explain how innovation is classified by object and by degree. Why is disruptive
innovation in Christensen’s sense not the same as a breakthrough technology?

- Dinh nghia phap 1y: Luat 93/2025 Piéu 3 k3 (san pham, dich vy, quy trinh, mé hinh
kinh doanh méi hodc cai tién).

Legal definition: Law 93/2025, Art. 3(3) (new or improved products, services, processes,
business models).

* Theo dbi tuong: san phém, quy trinh, m6 hinh kinh doanh, td chitrc; mdi loai mot vi du.
By object: product, process, business model, organisational; one example each.

« Theo muc d6: gia ting, dot pha, pha v&; phan biét doi mai duy tri va pha va.

By degree: incremental, radical, disruptive; contrast sustaining and disruptive.

« Pha v& 1a chién lugc tham nhap thi truong (phan khuc thap hodc thi truong méi, san
pham don gian, ré), khong phai muc d6 cong ngh¢; cong nghé dot pha c6 thé 1a doi
moi duy tri.

Disruption is a market-entry pattern (low end or new market, simpler and cheaper product),
not a level of technology; a breakthrough technology can be sustaining.

Céu 3. Mo ta hé sinh thai khéi nghiép Viét Nam: cac chi thé, chinh sach chinh tir
nim 2024 va s6 liéu gan nhat. Néu hai han ché nguoi khéi nghiép can biét.
Question 3. Describe Viet Nam's startup ecosystem: its actors, key policies since 2024 and the
latest data. State two limitations founders should know.

« Chu thé: startup, nha dau tu (thién than, VC, quy dau tu khoi nghiép sang tao, quy dau
tw mao hiém quéc gia), vuon uom, thuc déy, trung tam DMST, truong dai hoc, doanh
nghiép 16n, Nha nuéc; Luat 93 Diéu 3 k21.

Actors: startups, investors (angels, VC, innovative start-up funds, the National Venture

Capital Fund), incubators, accelerators, innovation centres, universities, large firms, the
State; Law 93, Art. 3(21).

* Chinh sach: NQ 57-NQ/TW (22/12/2024), NQ 68-NQ/TW (04/5/2025), NQ
198/2025/QH15, Luat 93/2025 (hi¢u luc 01/10/2025), Nb 268/2025, Qb 336/2026;
Pé an 844 da hét giai doan dén 2025.

Policies: Resolution 57-NQ/TW (22 Dec 2024), 68-NQ/TW (4 May 2025), Resolution
198/2025/QH15, Law 93/2025 (in force 1 Oct 2025), Decree 268/2025, Decision 336/2026,
Scheme 844 ended with its 2025 horizon.

« S lidu: GII hang 44 (2025) va 43 (2026) trén 139 nén kinh té; nam 2025 c¢6 195,1
nghin doanh nghi¢p thanh 1ap méi; VC 509 tri¢u USD, 103 thuong vu (2025).
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Data: GII rank 44 (2025) and 43 (2026) of 139 economies; 195.1 thousand new firms in
2025; VC USD 509 million in 103 deals (2025).
« Han ché 1: von VC nho so véi VC + PE va s thuong vu giam; vén don vao it startup.

Limitation 1: VC is small relative to VC + PE and deal numbers are falling;, money
concentrates in few startups.

1.15. Cau hoi trac nghiém — Multiple-choice questions

1. Theo Luat Khoa hoc, cong nghé va d6i méi sang tao 2025 (Piéu 3 khoan 3), phét biéu
nao ding?
Under the 2025 Law on Science, Technology and Innovation (Art. 3(3)), which statement is
correct?
A. D6i méi sang tao bat budc phai ¢ sang ché dugc cap van bang bao ho
Innovation must involve a patented invention
B. D6i méi sang tao chi gdm san pham méi, khong gém quy trinh / Innovation
covers new products only, not processes
C. D6i méi sang tao chi do doanh nghiép khai nghiép sang tao thuc hién / Only
innovative start-ups can innovate
D. M6 hinh kinh doanh méi hodc duogc cai tién ciing 1a d6i méi sang tao / 4 new or
improved business model also counts as innovation

2. Pic diém nao phan biét startup véi doanh nghiép nho truyén thong?
Which feature distinguishes a startup from a traditional small business?
A. Pi tim m6 hinh kinh doanh 13p lai va mé rong duoc, nham ting trudng nhanh
Searching for a repeatable, scalable model aimed at fast growth
B. C6 dudi 10 lao dong trong nam dau / Fewer than ten employees in the first year
C. Bit budc hoat dong trong linh vuc cong nghé thong tin /| Must operate in
information technology

D. C6 13i ngay tir ndm dau tién / Profitable from the first year

3. Theo Christensen, d6i méi pha v& thuong:
According to Christensen, disruptive innovation usually:
A. Dung cong ngh¢ dat nhat dé vuot san pham dan dau ngay tir ddu / Uses the
costliest technology to beat the leader from day one
B. Do doanh nghiép dan dau thuc hién dé giir khach hang tt nhat / Is carried out by
the leader to keep its best customers
C. Bit dau ¢ phan khiic thap hodc thi trudng méi bi doanh nghiép dan dau bo qua,

rOi cai tién dan 1én / Starts at the low end or in a new market the leader ignores, then
improves upward

D. La moi cai tién lam giam gia ban san pham / Is any improvement that lowers the
selling price
4. Mot startup chi 150 triéu déng/thang trong 4 thang dau, chua co thu; tir thang 5 dong

tién rong thang tang 30 triéu dong mdi thang. Pay dong tién lity ké va thang dong tién
thang bang 0 1a:

A startup spends VND 150 million a month for the first 4 months with no income; from month
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5 net monthly cash flow rises by VND 30 million a month. The cumulative bottom and the
month when monthly cash flow reaches zero are:

A. —600 triéu dong; thang 5 / VND —600 million; month 5

B. —900 triéu dong; thang 9 / VND —900 million; month 9

C. —1.050 tri¢u dong; thang 10 / VND —1,050 million; month 10
D. =900 triéu dong; thang 17 / VND —900 million; month 17

5. Theo bao cdo VPCA-NIC, von dau tu mao hiém (VC) vao Viét Nam nam 2024 la:
According to the VPCA-NIC report, venture capital (VC) invested in Viet Nam in 2024 was:
A. 2,3ty USD, 141 thuong vu / USD 2.3 billion, 141 deals
B. 529 triéu USD / USD 529 million
C. 509 triéu USD, 103 thuwong vu / USD 509 million, 103 deals
D. 398 tri¢u USD, 118 thuong vu / USD 398 million, 118 deals

6. Phat biéu nao dung vé Quyét dinh 188/QD-TTg?
Which statement about Decision 188/QD-TTg is correct?

A. Ky nam 2022 va kéo dai Dé an 844 dén nam 2030 / Signed in 2022, extending
Scheme 844 to 2030

B. Thay thé D¢ 4an 844 bang mot chuong trinh mé&i / Replaces Scheme 844 with a new
programme

C. Ky ngay 09/02/2021, stra d6i, bd sung Dé an 844, khong kéo dai thoi han sau

nam 2025 / Signed on 9 Feb 2021, amends Scheme 844 without extending it beyond
2025

D. La chuong trinh hd tro hoc sinh, sinh vién khoi nghiép 20262035 / s the 2026
2035 student start-up programme

7. Theo Béo cao GII nam 2026 ciia WIPO, Viét Nam xép hang:
In WIPO’s GII 2026, Viet Nam ranks.:
A. 44 trén 139 nén kinh t& / 44th of 139 economies
B. 43 trén 139 nén kinh t& / 43rd of 139 economies
C. 46 trén 132 nén kinh t& / 461h of 132 economies
D. 50 trén 139 nén kinh t& / 501k of 139 economies
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8. Khac biét gitra dinh nghia “doanh nghiép khdi nghi¢p sang tao” & NQ 198/2025/QH15
(Diéu 3 k1) va “doanh nghiép nho va vira khoi nghiép sang tao” & Luat Hb trg
DNNVV (biéu 3 k2) la:

The difference between the definition of an “innovative start-up” in Resolution
198/2025/QH15 (Art. 3(1)) and an “innovative start-up SME” in the SME Support Law (Art.
3(2)) is:
A. NQ 198 khong doi hoi doanh nghiép phai la doanh nghi€p nhé va vua
Resolution 198 does not require the firm to be an SME
B. NQ 198 b6 diéu kién c6 kha ning tang truong nhanh / Resolution 198 drops the
fast-growth condition
C. Luat HG tro DNNVV chi ap dung cho cong ty ¢b phan / The SME Support Law
applies only to joint stock companies
D. NQ 198 bt budc doanh nghiép c6 sang ché / Resolution 198 requires a patent
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Chuong 2. Tw duy va phuwong phap doi méi sang tao — Chaprer 2.
Innovation thinking and methods

Muc tiéu chwong — Chapter objectives

« Ap dung nim budc tu duy thiét ké cho mot van dé khach hang; 1ap ban dd thau cam,
ciu quan diém va cau hoi “Lam thé nao dé...”.
Apply the five steps of design thinking to a customer problem,; build an empathy map, a
point-of-view statement and “How might we...” questions.

« Tao va chon ¥ tuéng bang brainstorming, brainwriting 6-3-5, SCAMPER, ma tran tac
dong — cong sirc; tim nguyén nhan gdc bang 5 Whys.
Generate and select ideas with brainstorming, 6-3-5 brainwriting, SCAMPER and an
impact—effort matrix; find root causes with the 5 Whys.

« Thiét ké thir nghiém theo vong xay dung — do luong — hoc hoi: gia thuyét, tiéu chi dat
trudc, cham ICE; phan biét chi s6 hanh dong véi chi s6 phu phiém; quyét dinh pivot
hay kién tri.

Design experiments with the build—measure—learn loop: hypotheses, criteria set in advance,
ICE scoring; tell actionable from vanity metrics; decide whether to pivot or persevere.

* M6 ta cong viéc khach hang theo jobs-to-be-done; so sanh effectuation vdi causation;
néu ba chiéu doi méi mé.
Describe customer jobs under jobs-to-be-done; compare effectuation with causation, state
the three modes of open innovation.

« So sanh tu duy thiét ké, khdi nghiép tinh gon va Agile; chon phuong phéap hop véi giai
doan cua startup.

Compare design thinking, the lean startup and Agile; choose the method that fits the start-
up’s stage.

2.1. Tw duy thiét ké (design thinking) — Design thinking

Tu duy thiét ké 1a cach giai quyét van dé bat dau tir nguoi dung: tim hiéu ho lam gi, gip
kho & dau, roi tao nhiéu phuong an, lam mau ré va thir véi ngudi that trude khi bo von.
Cong ty thiét ké IDEO va vién thiét ké d.school ciia Pai hoc Stanford phd bién cach lam
nay tr nhitng ndm 2000, mo ta thanh ndm budc: thdu cam, xac dinh van dé, 1én y tudng,
1am mau, thir nghiém.

Design thinking is a way of solving problems that starts from users: learning what they do and
where they struggle, then generating many options, building cheap prototypes and testing them
with real people before committing capital. The design firm IDEO and Stanford University’s
d.school popularised it from the 2000s, describing five steps: empathise, define, ideate,
prototype, test.

Mot y tuong tot phai qua ba phép thir cung lac: ngudi dung mudn (desirability), 1am
dwoce vé k¥ thuat, van hanh (feasibility) va c6 1di du dé doanh nghiép séng (viability). Tu
duy thiét ké bat dau tir phép thir thir nhat; hai phép thir sau duoc kiém & cac chuong mo
hinh kinh doanh va du bao tai chinh.
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A good idea must pass three tests at once: users want it (desirability), it can be built and run
(feasibility) and it pays enough for the business to survive (viability). Design thinking starts from
the first test; the other two are checked in the chapters on business models and financial
forecasts.

thir nghiém cho thay hiéu sai ngudi dung: thau cam lai

2. Xac dinh

1. Thiu cam vn @b 3. Lén y twéng 4. Lam méu 5. Thir nghiém
phong vén, quan sat, _ cauPov, brfiipstorming. ban miu gidy, luéi phan hoi,
ban d6 thau cam “Lam the nao de...” SCAMPER déng vai 5 Whys
|1
Kkhéong gian vin dé khong gian giai phap

Hinh 2.1. Nim budc tu duy thiét ké, cac vong quay lai (nét dut) va cong cu cia ting budc
Figure 2.1. The five steps of design thinking, the loops back (dashed) and the tools for each step

Pau ra cia tu duy thiét ké 1a san pham, dich vu, quy trinh hodc mé hinh kinh doanh méi
hay duogc cai tién, khép véi dinh nghia trong luat: “Ddi méi sang tao 13 hoat dong tao ra
san ph'ém moi, dich vu méi, quy trinh méi, mé hinh kinh doanh méi hodc cai tién dang ké
SO vOi1 san phém, dich vy, quy trinh, m6 hinh kinh doanh da c6” (khoan 3 biéu 3, Luat
Khoa hoc, cong nghé va d6i méi sang tao 93/2025/QH15).

The output of design thinking is a new or improved product, service, process or business model,
which matches the statutory definition: “Innovation is an activity that creates a new product,
new service, new process, new business model or a significant improvement on an existing

product, service, process or business model” (Art. 3(3), Law on Science, Technology and
Innovation 93/2025/QH15).

Céu héi chinh Piu ra Riy S6 di lam

Key question Output What Rczv S6 did

05-08/2025 phong van 42
cht nha hang, bép truong va

Nguoi dung lam gi, ., , i
suot ung Jam & Ghi chép phong van, 6 hop tac xi; Tam tu di giao
I nghi gi, kho ¢ dau? 2 gA X
1. Thau cam ban do thau cam rau
. What do users do and .

1. Empathise : Interview notes, May—Aug 2025: 42 restaurant

think, where do they

empathy map owners and chefs and 6

struggle? L . p
cooperatives interviewed; Tam

delivered vegetables himself
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Buoc
Step

Cau héi chinh
Key question

Piu ra
Output

Riy S6 da lam

What Ray S6 did

2 Xac dinh Vén dé nao dang giai  Cau POV, cau hoi Chon van dé “rau khong dong
Vén & nhat? “Lam thé nao dé...”  deu, giao tré gid so ché”
2. Defi Which problem is most POV statement, “How Chose “uneven vegetables, late
. Define

' worth solving? might we...” questions  for prep”

A L, . Brainwriting 108 y, gdp con
3.Lény N i . Danh sach y tudng da > e

\ y Co6 nhing cach nao? y & 31; SCAMPER 7y
tudng . chon N .
3 Ideut What are the options? Shortlist of id. Brainwriting: 108 ideas merged
e ot op e into 31; SCAMPER: 7 ideas
Dang ré nhat dé nguoi  Ban méu gidy, goi Béng gid rau tuan in gidy, 3
4. Lammau  dung phan Gmg? mau g6i rau so ché mau
4. Prototype Cheapest form users Paper mock-up, sample  Printed weekly price list, 3
can react to? pack sample pre-trimmed packs
\ s - S SR 10/2025 MVP véi 12 nha

5. Thu Nguoi dung phan tmg  Ludi phan hoi, viée .

. O e hang (muc 2.7)
nghiém thé nao? phai sua Oct 2025 MVP with 12

Wi

5. Test How do users react? Feedback grid, fixes c

restaurants (section 2.7)

PHAI THUQC / MEMORISE — Nam bué6c: thiu cidm — x4c dinh vin dé — Ién y tuéng —
1am miu — thir nghiém. Hai budc dau thudc khong gian vin d&, ba budc sau thudc khong
gian giai phap. Quy trinh lap: thir nghiém co thé dwa nhém vé bét ky bude nao trude do. Ba
phép thir cia ¥ tuéng: mudn — 1am duge — ¢o 1.

Five steps: empathise — define — ideate — prototype — test. The first two lie in the problem space, the
last three in the solution space. The process loops: testing can send the team back to any earlier step.
The three tests of an idea: desirable — feasible — viable.

LOI HAY GAP / COMMON MISTAKE — Nhay thing t&i bu6c 3: nhém sinh vién dat tén
d6 an “Ung dung dit rau”, rdi méi di tim ngudi can tng dung. Giang vién chdm do 4an s& hoi
ngay: phong van bao nhiéu ngudi, ndi dau nao xuat hién nhidu nhat, c¢6 s liéu tan suit khong.
Jumping straight to step 3: a student team names its project “Vegetable ordering app” and only then
looks for people who need it. The marker will ask at once how many people were interviewed, which
pain came up most often and whether there are frequency figures.

2.2. Thiu cam va ban dd thau cam — Empathy and the empathy map

Thau cam 14 hiéu nguoi ding tir goc nhin ciia ho, khong tir gia dinh ciia nhom. Ba cach
lam: phéng van (hoi vé 1an gan nhat ho gip vin dé, khong hoi “c6 thich khong”), quan
sat tai chd (dimg trong bép tir 6 gio sdng xem bép trudng nhan hang), tw trai nghiém (tu
di mua rau & chg dau mdi mot tuﬁn). Ghi lai 101 néi nguyén van va hanh vi, tach khoi
phan dién giai ciia nguoi phong van.

Empathy means understanding users from their point of view, not from the team’s assumptions.

Three methods: interviews (ask about the last time they hit the problem, not whether they like an
idea), on-site observation (standing in the kitchen from 6 a.m. to watch the chef receive goods)
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and immersion (buying at the wholesale market for a week yourself). Record verbatim words
and behaviour, separate from the interviewer’s interpretation.

Ban d6 thau cam (empathy map, do Dave Gray ¢ cong ty XPLANE dé xuat) xép ghi
chép vao bon 6 quanh mot nguoi dung cu thé: nghi va cam thay, nghe, thdy, néi va lam;
dudi cung 13 ndi dau va diéu mong dat. O “ndi va 1am” chira di kién quan sat duogc; 0
“nghi va cam théy” 1a suy luan, phai dya trén dir ki€n ¢ ba 0 kia.

The empathy map (proposed by Dave Gray of XPLANE) arranges notes in four quadrants
around one specific user: think and feel, hear, see, say and do; at the bottom are pains and
gains. The “say and do” quadrant holds observed facts; “think and feel” is inference and must
rest on the facts in the other three.

NGHI VA CAM THAY

so hét rau gitta ca trua;
lo khach hoi nguén goc ma khéng cé giay to

NGHE THAY
chu quan ban chuyén thung rau dap
tang gia mon; g o day xe;
déng nghiép khoe Bep truong nha hang déi dién
mdi rau méi nha hang ghi “rau hitu co”
tim trung trén thyc don

NOI VA LAM

“rau chg ddu méi hom nay lai héo™;
6 gio sang goi 3 moi dé gom du hang

NOI PAU DIEU MONG PAT
73,8% néu rau khong dong déu; 64,3% néu giao rau dang c&, diing gio, c6 gidy truy xuét;
tré gi&s so ché; phai nhat bo, dbi mén bao gia cb dinh theo tudn dé tinh gia mén

Hinh 2.2. Ban d6 thiu cam cta bép trudéng nha hang tim trung & TP.HCM (tir phong van cua
Riy Sb)
Figure 2.2. Empathy map of a mid-range restaurant chef in Ho Chi Minh City (from Rdy S6's interviews)

Pém tan suat bién ghi chép thanh sd. Trong 42 cudc phong van (dir kién dé bai), s nguoi
tu néu timg ndi dau ma khong duoc goi y:

Counting frequency turns notes into numbers. In the 42 interviews (given data), the number of
people who raised each pain unprompted.:
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N6i dau S6 nguoi néu Ty 1€ trén 42
Pain Mentions Share of 42
Rau khong dong déu ¢&, d6 tuoi giita cac lan giao 31 73,8%
Uneven size and freshness from one delivery to the next 73.8%
Giao tré so véi gi0 so ché 9 gi0 sang 27 64,3%
Deliveries arriving after the 9 a.m. prep start 64.3%
Khong tra 161 dugce khi thuc khach hoi ngudn goe
rau 19 45,2%
No answer when diners ask where the vegetables come 45.2%
from
Gi4 bién dong theo tuan, kho tinh gia mén .

. . . : 28,6%
Prices swinging week to week, making dishes hard to 12 28.6%

o 0

cost

Vi DU/ EXAMPLE — Tinh ty 1& ciia ndi dau thir nhét va thir hai; chon ndi dau dua vao cau
quan diém.
Compute the shares for the first and second pains, choose the pain for the point-of-view statement.

1. Rau khong ddng déu: 31/42 = 73,8%. Giao tré gio so ché: 27/42 = 64,3%.
Uneven vegetables: 31/42 = 73.8%. Late for prep: 27/42 = 64.3%.

2. Hai ndi dau dau déu vuot mot nira sd ngudi dugc hoi va cuing mot géc: khau thu
hoach — van chuyén. Cau quan diém gop ca hai; ndi dau gia bién dong (28,6%) dé lai
cho vong sau.

The top two pains each exceed half of the respondents and share one source: harvesting and

transport. The POV statement combines both, price volatility (28.6%) is left for a later
round.

Bang ap dung dién sin cho Ray S (ghi chép tir phong van va quan sat):

Worked template for Rdy So (notes from interviews and observation):

0 Cau hoéi goi y Riy S6: bép trwéng nha hang tim trung
Quadrant Prompt Ray S6: mid-range restaurant chef
Ho ndi gi, 1am gi (quan sat Goi 3 mdi rau lac 6 gio sang; nhit bo
Noi va lam dugc)? khoang mot phan nam thing rau 14
Say and do What do they say and do Calls 3 suppliers at 6 a.m., discards about a
(observed)? fifth of a crate of leafy greens

Thung dudi day xe bi dap; quan ddi dién
ghi “rau hitu co” trén thuc don

Crushed crates at the bottom of the truck; the
place opposite lists “organic vegetables” on its

Thay Ho thay gi quanh minh?
See What do they see around them?

menu
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A

0] Cau hoéi goi y Riy S6: bép trwéng nha hang tim trung

Quadrant Prompt Ray S6: mid-range restaurant chef

Chu quan ban tang gia moén; thuc khach hoi
Nghe Ainoi gi voi ho? rau ly & dau
Hear Who tells them what? The owner talks of raising prices; diners ask
where the vegetables come from

. Ho lo gi, mudn gi (suy tirba d So hét rau giita ca trua; ngai tra 101 khi
Nghi va cam 208 gi (suy : g &4

thy trén)? khong c6 gidy to ngudn gdc
. What worries and drives them Fears running out mid-lunch; uneasy answering

Think and feel . . .

(inferred from the above)? without origin documents

Diéu gi can tro, ton kém, rii  Rau khong dong déu; giao tré gio so ché;
Néi dau ro? phai d6i moén
Pains What blocks them, costs them, Uneven vegetables, late for prep, dishes

risks them? changed

Rau dung ¢&, ding gio; co gidy truy xut;

Diéu mong dat Két qua ho mubn? gia ¢d dinh theo tuan
Gains What outcome do they want? Right size, on time, traceability papers; prices

fixed weekly

Mau tréng cho ngudi hoc (mdi ban d6 cho MOT nguoi dung cu thé, ghi & ngudn: phong
van s6 may, quan sat ngdy nao):

Blank template for learners (one map per specific user, citing the source: interview number,
observation date):

A

(0] Ghi chép Nguodn
Quadrant Notes Source

Ngudi dung (tén vai, bbi
canh)

User (role, context)

Noivalam

Sayanddo

Thdy e,

See

Nghe

Hear L,

Nghivacamthdy

Think and feel L.

Noidau

Pains .

Pidumongdat

Gains .
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LOI HAY GAP / COMMON MISTAKE — Dién ban d6 thu cam bing suy doan trong
phong hop, khong c6 cudc phong van nao. Dau hiéu nhan ra: 6 “néi va lam” toan céu chung
chung (“mudn rau sach”), khong c6 151 ndi nguyén vin, khong c6 con s6. Mdi dong trong ban
dd phai chi dugc vé mot ghi chép cu thé.

Filling the empathy map with meeting-room guesses and no interviews. The giveaway: the “say and
do” quadrant holds only generic lines (“wants clean vegetables”), no verbatim quotes and no
numbers. Every line on the map must point to a specific note.

2.3. Xac dinh van deé va cau héi “Lam the nao deé...” — Defining the problem and
“How might we...” questions

Budc xac dinh gom phat hién thanh mot cdu quan diém (point of view, POV) theo
khuon: [nguoi dung cu thé] cin [nhu cau, viét bang dong tir] vi [phat hién bat ngd tir thdu
cam]. Phat hién 13 phan c6 gia tri nhét: diéu nhom khong biét trude khi phong van.

The define step condenses findings into a point-of-view (POV) statement following the pattern:

[specific user] needs [a need, written as a verb] because [a surprising insight from empathy].
The insight is the most valuable part: something the team did not know before the interviews.

Vi DU/ EXAMPLE — Cau POV ciia Riy S6.
Rady S6’s POV statement.

1. Bép truéng nha hang tim trung & TP.HCM can nhan rau 14 ding ¢, ding do tuoi
trudc 9 gid sang vi ho tinh thyc don tur tdi hom trude, va mdi 1an thiéu rau phai doi
moén ngay trén bang goi mon.

A mid-range restaurant chef' in Ho Chi Minh City needs to receive leafy greens of the right

size and freshness before 9 a.m. because the menu is planned the night before, and each
shortfall forces a dish change on the order board.

2. Phat hién bat ngd: diéu bép truong so nhat khong phai gia cao ma la d6i mon giita ca,
vi thyc khach quen phan nan véi chu quan.
The surprising insight: what chefs fear most is not high prices but changing dishes mid-
service, because regular diners complain to the owner.
Tir cau POV, nhom viét nhiéu cau hoi “Lam thé nao dé...” (How might we). Cau tot du
rong dé c6 nhiéu 101 giai, di hep dé biét bt dau tir ddu, va khong chira san giai phép.
From the POV the team writes several “How might we...” questions. A good one is broad
enough to allow many answers, narrow enough to show where to start, and contains no built-in

solution.
Cau héi Panh gia Ly do

Question Assessment Reason

Lam thé nao dé cai thién nganh rau?
How might we improve the vegetable

o Khong biét bit dau tir dau, khong
Qua rong

c6 nguoi dung
) Too broad
industry? No starting point, no user
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Cau héi Panh gia Ly do

Question Assessment Reason

Lam thé nao dé lam ung dung dit rau c6 Pi chét tng dung va tinh ning,

2 Chura giai
thong bao day? ha 2 chan céc hudng khac
How might we build a vegetable app with p p. ... Locks in an app and a feature,
] ] Solution built in .

push notifications? blocking other routes

B R o , -, Chi xur Iy gio giao, bé qua do
Lam thé nao deé rau tdi bép trude 9 gio? Hoi he ddne d éZ g 4 i
How might we get vegetables to the kitchen *P & . )

X Rather narrow | Covers timing only, ignores
before 9 a.m.? ) )
uniformity
Lam thé ndo dé bép trudng khong phai i
P pv ] & Ep C6 nguoi dung, co ket qua mong

doi mon vi thiéu hodc hong rau? \ 1 . A a1

i ) Via muon, md cho nhi€u gidi phap
How might we spare chefs from changing . .

) Right Has a user and a desired outcome,
dishes because vegetables are short or .
. open to many solutions

spoilt?
Lam thé nao dé thuc khach tin rau ¢
ngudn goc rd? Via Mo hudng truy xuat ngudn goc
How might we help diners trust where the Right Opens the traceability route

vegetables come from?

Mau trong cho ngudi hoc:

Blank template for learners:

Thanh phin Nhém dién

Element Your entry

Nguoi ding cu thé
Specific user

Nhu cau (dong tir)
Need (verb)

Phat hién bat ngo (dan ngudn ghi chép)
Surprising insight (cite the note)

Cau POV hoan chinh
Full POV statement

Céiu “Lam thé nao dé...” s0 1
“Howmightwe.."no. 1 s
Cau “Lam thé nao dé...” s60 2

’

“How might we...” no. 2

Céau “Lam thé nao dé...” s0 3
“How might we..."” no. 3

Cau dugc chon va ly do
Chosen question and reason
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