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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

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 7



Pé cuong 6n tdp Khoi nghiép va d6i méi sang tao / Entreprencurship and Innovation

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.
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—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

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 26



Pé cuong 6n tdp Khoi nghiép va d6i méi sang tao / Entreprencurship and Innovation

35
A —- A,
~.
404 42 =~
= 44 *
<
P |
% 45 48
on
g 501
=
£
551
e
60 _——-E-—
[ S
65 1 —®- hang ddu vao =@— hang chung

A
— —
- ——
/‘/’
_____ - 5
44 44
46
f”‘.\\\
- Sso
o ~<a
/”
P
-~

—
-

—A-- hang dau ra

2020 2021 2022

2023 2024 2025 2026

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

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin

Trang 35



Pé cuong 6n tdp Khoi nghiép va d6i méi sang tao / Entreprencurship and Innovation

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

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 36



Pé cuong 6n tdp Khoi nghiép va d6i méi sang tao / Entreprencurship and Innovation

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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LOI HAY GAP / COMMON MISTAKE — Viét cdu POV c¢6 nhu cau 1a danh tir chi san
pham (“bép trudng can mot tmg dung”). Nhu cau phai 13 viéc ngudi ding mubn lam duoc;
g dung chi 13 mot trong nhiéu cach dap ung.

Writing a POV whose need is a product noun (“the chef needs an app”). The need must be something
the user wants to get done; an app is only one of many ways to meet it.

2.4. Lén y twéng: brainstorming, brainwriting va SCAMPER — [Ideation:
brainstorming, brainwriting and SCAMPER

Brainstorming (Alex Osborn, nhitng nim 1950) c6 bon luat: hodn phan xét trong luc néu
¥; wu tién sb lwong; hoan nghénh ¥ la; phat trién tiép y ciia ngudi khic. Piém yéu: ngudi
n6i to chi phdi, nguoi it néi giit y cho minh, ca nhém chd nhau né;i.

Brainstorming (Alex Osborn, 1950s) has four rules: defer judgement while ideas flow; go for

quantity, welcome wild ideas, build on others’ ideas. Its weaknesses: loud voices dominate, quiet
people keep ideas to themselves and the group waits for one another.

Brainwriting 6-3-5 (Bernd Rohrbach, 1968) khic phuc diém yéu trén bang cach viét
thay vi noi: 6 nguoi, mdi ngudi viét 3 ¥ trong 5 phit trén mot to phiéu, rdi chuyén phiéu
cho nguoi bén canh dé viét tiép 3 ¥ dua trén ¥ da c6; sau 6 vong mdi phiéu di qua tay du
6 nguoi.

6-3-5 brainwriting (Bernd Rohrbach, 1968) fixes these weaknesses by writing instead of talking:
6 people each write 3 ideas in 5 minutes on a sheet, then pass it to their neighbour, who adds 3
more building on what is there; after 6 rounds each sheet has been through all 6 hands.

N=nXkxXr (2.1)

trong d6 N 1a sd y tuong toi da, n s6 nguoi, k s6 ¥ méi ngudi mdi vong, r sb vong
(thuong r = n).

where N is the maximum number of ideas, n the number of people, k ideas per person per round
and r the number of rounds (usually v = n).

VI DU/ EXAMPLE — Réy S6 t6 chtrc mot budi brainwriting gdm 3 nha sang lap, 2 bép
truong va 1 can bd hop tac xa, cau hoi dau phiéu: “Lam thé nao dé bép truong khong phai doi
mon vi thiéu hodc hong rau?”.

Rady S6 runs a brainwriting session with the 3 founders, 2 chefs and 1 cooperative officer; the question

at the top of each sheet: “How might we spare chefs from changing dishes because vegetables are
short or spoilt?”.

1.N=6x3x6=108y tudng trong 6 x 5 =30 phut.
N=06x3x%x6=108ideasin 6 x5 = 30 minutes.
2. Gop cac y trung con 31 y (dir kién dé bai); dua sang budc cai bién bang SCAMPER
va chon bang ma tran tic dong — cong sirc.
Merging duplicates leaves 31 ideas (given data); these go on to SCAMPER and the impact—
effort matrix.
SCAMPER (Bob Eberle, 1971, phat trién tir bang cau hoi caa Osborn) 13 bay cau hoi goi
¥ cai bién mot san pham, quy trinh co san: Substitute (thay thé), Combine (két hop),
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Adapt (thich nghi), Modify (diéu chinh), Put to other uses (dung vao viéc khac),
Eliminate (loai bo), Reverse (dao ngugc). SCAMPER hop véi d6i méi gia tang trén mot
chudi cung tmg di c6, nhu chudi rau tir hop tac xa tdi bép.

SCAMPER (Bob Eberle, 1971, developed from Osborn’s checklist) is a set of seven prompts for
reworking an existing product or process: Substitute, Combine, Adapt, Modify, Put to other uses,
Eliminate, Reverse. It suits incremental innovation on an existing supply chain, such as the one
running from cooperatives to kitchens.

Bang 4p dung SCAMPER dién san cho Ray S6 (diém tac dong va cong sirc chdm thang

1-5 boi ba nha sang 1ap, dit kién dé bai):

Worked SCAMPER table for Rdy S6 (impact and effort scored 1-5 by the three founders, given

data):

Chir
Letter

S. Thay thé
S. Substitute

C. Két hop
C. Combine

A. Thich
nghi
A. Adapt

M. biéu
chinh
M. Modify

P. Dung vao
viéc khac

P. Put to other
uses

Cau héi goi y

Prompt

Thay thanh phan, nguyén
li¢u, nguoi, quy trinh
nao?

What component, material,
person or process could be
swapped?

Ghép hai chuc nang, hai
san phdm, hai nhom
khach nao?

Which functions, products
or customer groups could
be merged?

Mo hinh nao ¢ nganh
khac giai dugc van dé
tuong tu?

Which model from another
industry solves a similar
problem?

Phong to, thu nho, doi
hinh thirc dong goi ra
sao?

What could be enlarged,
shrunk or repackaged?

Phé pham, san phim phu
dung dugc vao dau?
Where could waste or by-
products be used?

Tac
dong
Impact

Y twong cho Riy So
Idea for Ray S6

Thay xe tai thué chung hang

bang xe lanh ghép chuyén véi

hop tac xa 4 4
Replace shared hired trucks with

refrigerated trucks shared with the

cooperatives

Ghép don rau v6i goi y mon
theo mua vu cho bép truong
Bundle the vegetable order with
seasonal dish suggestions for chefs

Mugn m6 hinh nong nghiép

cong dong: nha hang dat trudc

theo vu, hop tac xa trong theo

don 5 5
Borrow community-supported

agriculture: restaurants pre-order

by season, cooperatives grow to

order

Giao rau d3 nhit, can san theo
dinh lugng moén

4 2
Deliver vegetables already
trimmed and weighed per dish
Bén rau loai 2 (cong, nho) cho
xudng nudc ép > 4

Sell grade-two vegetables (bent,
small) to juice makers
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Tac
dong
Impact

Chir Cau hoi goi y Y twong cho Riy So

Letter Prompt Idea for Rdy S6

B6 budce goi dién xac nhan: don
Bo budc, bo tang trung  1ap lai tu dat theo lich, bép chi

E. Loai bo gian, bo chi phi nao? stra khi can 4 |
E. Eliminate Which step, intermediary or ~ Drop the confirmation call: repeat
cost could be removed? orders are placed on schedule and
chefs edit only when needed
Hop téc xi cong bd lich thu
R Pio Dao tha tu, dao vai tro hoach trude 2 tudn, bép 1én thuc
nguoc hai bén thi sao? don theo lich 5 4
R Réverse What if the order or the Cooperatives publish harvests two
roles were reversed? weeks ahead and chefs plan menus

around them

bat bay y 1én ma tran tac dong — cong stc, chia 6 tai diém 3 ctua mdi truc: 6 lam ngay
(tac dong cao, cong stc thap), dw an 1én (tic dong cao, cong stc cao), dé sau (ca hai
thap), bé (tac dong thap, cong stic cao).

Place the seven ideas on an impact—effort matrix split at 3 on each axis: do now (high impact,
low effort), major project (high impact, high effort), later (both low), drop (low impact, high
effort).

LAM NGAY

i p .
| DU AN LON
i R: thuc don theo lich thu
1
51 ! (] o
i A: dat trude theo vu
1
1
i
S M: rau so ché theo st
| 41 [ ([ i ([
Z .o R ! .
s E: don lap lai tw dong i S: xe lanh ghép chuyén
s |
B 1
ot i
=1 1
R I s
s !
5 i
:§ !
o0 i
& i
S i
g 27 (] ! o
C: goi y moén theo mua | P: rau loai 2 cho nudc ép
i
1
i
1
1 i
PE SAU i BO
T T ! T T
1 2 3 4 5

cong stc thye hién (1 thip — 5 cao)

Hinh 2.3. Ma trin tic dong — cong sirc clia bay ¥ tuong SCAMPER cho Ray S6
Figure 2.3. Impact—effort matrix of the seven SCAMPER ideas for Rdy S6
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Két qua: 6 lam ngay coO M, E; 6 du an 16n ¢6 S, A, R; C dé sau; P bo. Hai y 1am ngay va y
S (danh vao nguyén nhan rau dap & muc 2.6) dugc dua vao danh sach thir nghiém cham
ICE 6 muc 2.7.

Result: do now holds M, E; major projects hold S, A, R; C is for later; P is dropped. The two do-
now ideas and idea S (which targets crushed vegetables, section 2.6) join the experiment list
scored with ICE in section 2.7.

Mau tréng SCAMPER cho ngudi hoc:
Blank SCAMPER template for learners:

Tac dong | Cong sirc

A

Chir Y twéng (1-5) (15 o

Letter Idea Impact (1- | Effort (1- Quadrant
5) 5)

S. Thay thé

S. SMbStltute .................................

C. Két hop

C. COMbine .................................

A. Thich nghi
A. Adapt

M. biéu chinh
M. Modify

P. Dung vao vi¢c
khac

P. Put to other uses

E. Loai bo
E. Eliminate

R. Dao ngugc
R. Reverse

LOI HAY GAP / COMMON MISTAKE — Trdn budc tao ¥ va budc chdm diém: vira néu
¥ xong di c6 nguoi ndi “cai nay ton tién 1am”. BO lut brainstorming tach hai viéc: tao du sb
luong trude, cham sau, bang tiéu chi ghi ra gidy.

Mixing generation with scoring: someone says ‘“‘that will cost a fortune” the moment an idea is
voiced. The brainstorming rules separate the two: reach the quantity first, score afterwards against
written criteria.

2.5. LAm mau va thir nghiém véi ngudi dung — Prototyping and testing with users

Ban miu (prototype) 13 thir ré nhat ma ngudi ding ¢ thé cim, xem hodc dung thir dé
phan mg: ban vé& gidy man hinh (mg dung, chudi tranh ké chuyén (storyboard), déng vai
mot 1an giao hang, gbi hang mau. Ban miu nham hoc, khong nham ban; nén 1am nhiéu
ban tho thay vi mdt ban dep.
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A prototype is the cheapest thing users can hold, view or try in order to react: paper app
screens, a storyboard, a role-played delivery, a sample pack. Prototypes exist to learn, not to
sell; several rough versions beat one polished one.

Vi du & Ray S6 Chi phi, thoi gian | Hoc dwoc gi

Ray S6 example Cost and time What it reveals

Bang gia rau tuan in gidy, = Vai trim nghin Bép c6 dat trudc mot
Tho (low- dua bép truong khoanh dong, 1 ngay tuan khong, dat theo don
fidelity) mon can A few hundred Vi nao
Low-fidelity Printed weekly price list; thousand dong, one Whether chefs order a week

chefs circle what they need day ahead and in what units

Dinh luong mdi suét,

3 goi rau so ché theo sudt Vi triéu dong, 1 2 ye 1k £
& i g kieu dong goi bép chap

Trung binh giao thir cho 3 bép tudn nhén
Medium-fidelity 3 pre-trimmed packs per dish = A few million dong, o .
. Portion weights and
sent to 3 kitchens one week

packaging chefs accept

Khi thir, nhém ghi phan hoi vao lwéi bon 6: didu nguoi dung thich; diéu ho ban khoin,
phé binh; cau hoi ho dit ra; ¥ tudng méi nay ra trong budi thir. Nguoi thir chi dua ban
mau va quan sat, khong giai thich dai, khong bénh vuc ban mau.

During tests the team records feedback in a four-quadrant grid: what users liked; what worried

them or drew criticism; the questions they asked; new ideas sparked in the session. The tester
hands over the prototype and observes, without long explanations and without defending it.

A

6] RAy So: thir 3 géi rau so ché MAu trong

Quadrant Rdy Sé: test of 3 pre-trimmed packs Blank

B6t 40 phiit nhit rau mdi sang; khong con 14
Thich VANE
Likes 40 minutes of trimming saved each morning; no

yellow leaves

Rau da cat héo nhanh néu giao tir chiéu hom

Ban khoan trudc
Criticisms Cut greens wilt fast if delivered the afternoon

before

D6i dinh luong suit trong tuan dwoc khong?
Cau hoi Gia tang bao nhiéu?
Questions Can portion weights change mid-week? How much

more does it cost?

Y méi Chi so ché rau ct, d¢ rau la nguyén b6 ...
New ideas Pre-trim roots only, keep leafy greens in bunches

LOI HAY GAP / COMMON MISTAKE — Hoi ngudi thir “anh chi c6 thich khong?” rdi
ghi “80% thich”. Loi khen khong phai dit li€u: nguoi Viét thuong khen cho lich sy. Chi tinh
hanh vi: ¢6 dit tiép khong, co tra tién khong, co gi6i thiéu cho bép khac khong.
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Asking testers “do you like it? " and recording “80% liked it”. Compliments are not data. people
often praise out of politeness. Count only behaviour: did they reorder, did they pay, did they refer
another kitchen.

2.6. Tim nguyén nhan géc b%mg S Whys — Finding root causes with the 5 Whys

5 Whys (5 lan tai sao) xuat phat tir hé thong san xuat cua Toyota: hoi “vi sao” lip lai,
mdi cau tra 101 thanh diém xuat phat ctia cau hoi sau, téi khi gip nguyén nhan ma néu sta
thi van dé khong lap lai. Con s6 5 1a quy ude, c6 khi 3 1an di t6i gbe, c6 khi can 6-7 lan.
MBJi cau tra 10i phai duoc kiém bang dir kién, khong phai bang cam giac.

The 5 Whys comes from the Toyota Production System: ask “why” repeatedly, each answer
becoming the starting point of the next question, until reaching a cause which, if fixed, stops the
problem recurring. Five is a convention: sometimes three reach the root, sometimes six or seven
are needed. Each answer must be checked against facts, not feelings.

p = s0 thung bi phan 4nh / s6 thung da giao (2.2)
VI DU/ EXAMPLE — Tuén 3—4 cia MVP, Riy S giao 240 thung rau, 41 thung bi nha

hang phan anh héo, dap va duoc dén 450.000 dong/thung. Chuyén xe tai thué gia 2.800.000
dong, 2 chuyén/tuan.

In weeks 3—4 of the MVP Rdy S6 delivered 240 crates; restaurants reported 41 as wilted or crushed
and were compensated VND 450,000 per crate. A hired truck trip cost VND 2,800,000, 2 trips a week.

1. Ty 1 phan anh p = 41/240 = 17,1%; tién dén trong 2 tuan = 41 x 450.000 =
18.450.000 dong.
Complaint rate p = 41/240 = 17.1%, compensation over 2 weeks = 41 x 450,000 = VND
18,450,000.

2. Chay chudi 5 Whys (bang dudi) va kiém timg cau tra 10i bang dit kién.
Run the 5 Whys chain (table below), checking each answer against facts.

Lan | Cau héi Tri 1oi Dir kién kiém
No. Question Answer Evidence

Vi sao rau toi bép bi héo,
dap?

Why do vegetables arrive
wilted or crushed?

Vi sao rau nong 1én?
Why do they heat up?

Vi sao xe chay ban ngay,
khéng lanh?

Why by day and
unrefrigerated?

Rau nong 1én va bi de trong
thung xe

They heat up and get squashed
in the truck

Xe chay ban ngay, thuing
khéng 1am lanh

The truck runs by day,
unrefrigerated

Réy S6 thué ghép xe cho
hang kho theo lich cta chu xe
Rady S6 shares a dry-goods truck
on the owner’s schedule

Nhiét ké dat trong thung:
31 °C luc t61 noi
Thermometer in the crate: 31

°C on arrival

Lich xe: roi Lam Dong 10
gi0 sang
Schedule: leaves Lam Dong
at 10 a.m.

Hop dong thué: ghép
hang, gio chay do chu xe
quyét

Hire contract: shared load,
owner sets times
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Lan | Cau héi Tri 1oi Dir kién kiém
No. Question Answer Evidence

Khi 1ap ké hoach MVP chi so
Vi sao thué ghép xe hang  gia chuyén, khong dt tiéu chi  Bang so sanh 3 nha xe

4 kho? nhiét 46 trong ké hoach MVP
Why share a dry-goods The MVP plan compared trip The 3-haulier comparison in
truck? prices only, with no temperature = the MVP plan
requirement

Chura ¢6 quy chuan bao quan
cho tirng loai rau (nguyén
nhan gdc)

No storage standard per

Vi sao khong c6 tiéu chi
nhiét do?

Why no temperature

Khong c6 tai liéu quy
chuan nao
No such standard document

requirement? exists

vegetable type (root cause)

3. Bién phap: 1ap quy chuan bao quan, d6i sang xe lanh tir tudn 5, gia 3.600.000
ddng/chuyén. Po lai tudn 7-8: 236 thung, 9 thung bj phan anh, p = 3,8%.
Fix: write the storage standard and switch to refrigerated trucks from week 5 at VND
3,600,000 per trip. Re-measured in weeks 7—8: 236 crates, 9 reported, p = 3.8%.

4. Tién dén giam tir 18.450.000 xudng 9 x 450.000 = 4.050.000 dong, tiét kiem
14.400.000 déng mdi 2 tudn. Phi xe tang 4 x (3.600.000 — 2.800.000) = 3.200.000
ddng. Loi rong 11.200.000 ddng mdi 2 tuan.

Compensation falls from VND 18,450,000 to 9 x 450,000 = VND 4,050,000, saving VND
14,400,000 every 2 weeks. Truck costs rise by 4 % (3,600,000 — 2,800,000) = VND
3,200,000. Net gain VND 11,200,000 every 2 weeks.

Mau tréng 5 Whys cho ngudi hoc:
Blank 5 Whys template for learners:

Lan Cau héi “Vi sao...?” Tri 1oi Dir kién kiém
No. “Why...?" question Answer Evidence

Vén dé (c6 sb

do) ..............................
Problem

(measured)
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Cau héi “Vi sao...?” Tri 1oi Dir kién kiém
“Why...?"” question Answer Evidence

Bién phap, tiéu

chidolai ~  «cooiiiiiii
Fix, re-test

criterion

LOI HAY GAP / COMMON MISTAKE — Dimg & 15i con ngudi: “vi tai xé xép thing
au”. Thay tai xé thi 1an sau ngudi méi lai xép au. Mot chudi 5 Whys dung dimg & quy trinh,
quy chuén hodc hé théng, noi sira mot 1an thi khong 1ap lai.

Stopping at human error: “because the driver stacks crates carelessly”. Replace the driver and the
next one does the same. A sound 5 Whys chain ends at a process, standard or system, where one fix

stops the recurrence.

2.7. Khéi nghiép tinh gon va vong xay dung — do lwomg — hoc héi — 7The lean

startup and the build—measure—learn loop

Khéi nghiép tinh gon (lean startup, Eric Ries, 2011, dwa trén phuong phap phat trién
khach hang cua Steve Blank) xem startup 13 mot to chirc di tim moé hinh kinh doanh trong
diéu kién khong chic chian. Ké hoach kinh doanh chi 14 tap gia thuyét; viéc cia nhom
sang 1ap 1a kiém cac gia thuyét d6 nhanh va ré nhat c6 thé.

The lean startup (Eric Ries, 2011, building on Steve Blank’s customer development) treats a

start-up as an organisation searching for a business model under uncertainty. A business plan is
merely a set of hypotheses, the founders’ job is to test them as quickly and cheaply as possible.

Hai gia thuyét “nhdy vot niém tin” (leap-of-faith) phai kiém trudc: gia thuyét gia tri
(khach c¢6 nhan dugc gia tri va quay lai khong) va gia thuyét ting truéng (khach méi
dén tir dau, chi phi bao nhiéu). Vong xay dung — do lwdong — hoc héi bién mdi gia thuyét
thanh mdt thir nghiém.

Two leap-of-faith assumptions come first: the value hypothesis (do customers get value and

come back) and the growth hypothesis (where do new customers come from and at what cost).
The build—measure—learn loop turns each hypothesis into an experiment.
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Y TUONG
gia thuyét

HQC HOI XAY DUNG

rut ngan thoi gian
mot vong

DU LIEU SAN PHAM
chi s6 hanh dong MVP, bin miu

PO LUONG

~—_

Lap ké hoach theo chidu nguoc: can hoc diéu gi, do chi sé nao, xay c4i nho nhat nao

Hinh 2.4. Vong xay dung — do luong — hoc hoi
Figure 2.4. The build—measure—learn loop

Vong chay theo chiéu kim dong hd nhung 1ap ké hoach theo chiéu nguoc: trudc hét hoi
can hoc diéu gi, rdi chon chi s6 do diéu do, cudi cung xay thir nho nhat du tao ra chi sé.
Ti€u chi dat — khong dat phai ghi ra trude khi co s6 liéu; dat sau thi nhém s& vo thirc chon
ngudng sao cho két qua “dat”.

The loop runs clockwise but is planned in reverse: first ask what must be learnt, then choose the
metric that measures it, finally build the smallest thing that produces the metric. The pass/fail

criterion must be written down before any data arrive; set afterwards, the team will
unconsciously choose a threshold that makes the result “pass”.

Bang 4p dung: thé thir nghiém dién sin cho thir nghiém dau tién cia Riy S6 (MVP
10/2025) va mau tréng:

Worked template: a test card completed for Rdy So’s first experiment (the October 2025 MVP)
and a blank version:

Muc Ry S6: MVP 10/2025 MAu trong

Item Ray S6: Oct 2025 MVP Blank

Nha hang sé dat rau hitu co tir hop tac xa

Gia thuyét déu dan hing tudn qua Zalo e
Hypothesis Restaurants will order cooperative-grown ...

organic vegetables weekly via Zalo

Loai gia thuyét Giathuybtgidtri e
Type Value hypothesis
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Riy S6: MVP 10/2025 Mau tréng

Ray S6: Oct 2025 MVP Blank

bat qua Zalo + Google Sheets, 2

Céch thir (xay) chuyén/tudn, 12 nha hang ding thir =~ evvveeeeeeeniiiiiiieeene.
Test (build) Orders via Zalo + Google Sheets, 2 tripsa ...

week, 12 trial restaurants
Chi s6 (do) Ty 1é nha hang con ddt don 6 tudn thir 4 .oooeeeiiiinieeiiiiinnnn.
Metric (measure) Share of restaurants still ordering in week 4 ~ ......
Tiéu chi dat trude Patnéu>60% e

Criterion set in advance = Pass if >60% ...

4 tuan dau ciia MVP; ngan sach MVP

Thoi gian, chi phi 98.600.000 dong (muc 2.11) e
Time and cost First 4 weeks of the MVP; MVP budget VND  ......

98,600,000 (section 2.11)
Két qua, hoc duoc
(hoc) Xemmuc?2.9
Result and lesson See section2.9 .
(learn)

R4 =Ks / Ko (2.3)

trong d6 Ko 13 s6 khach bat dau dung thtr, Ka s6 khach con dit don ¢ tudn thir 4, Ra ty 18
giit chan tuan 4.

where Ko is the number of trial customers at the start, Ky those still ordering in week 4 and R4
the week-4 retention rate.

Khi ¢6 nhiéu thir nghiém ma ngudn lyc it, nhom xép thr ty bang diém ICE (Sean Ellis):
tac dong (Impact), do tin rﬁng s& c6 tac dong (Confidence), 4o dé lam (Ease), mdi yéu to
cham thang 1-10.

With many experiments and few resources, the team ranks them by ICE score (Sean Ellis):
Impact, Confidence that the impact will happen, and Ease, each scored 1-10.

ICE=IXCXE (2.4)

VI DU/ EXAMPLE — Ba nha sang 1ap chim bdn thtr nghiém 1y tir y tuong SCAMPER &
muc 2.4 (dir kién dé bai).

The three founders score four experiments drawn from the SCAMPER ideas in section 2.4 (given
data).

Ma Thir nghiém C E ICE=1xC | Binh quin
Code | Experiment x E Average
7 8 9 504

Don lap lai tu dong (y E) 8,00
Automatic repeat orders (idea E) 8.00

Tl
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Ma Thir nghiém C E ICE=1xC | Binh quan
Code | Experiment x E Average

Rau so ché theo suét ( M)

T2 Vegetables pre-trimmed per dish 8 6 6 288 g’gz
(idea M) ’
Xe lanh ghép chuyén (¥ S) 6,33

3 Shared refrigerated trucks (idea S) 7 4 224 6.33

T4 bat trude theo vu (Y A) 9 4 3 108 5,33

Seasonal pre-orders (idea A) 5.33

1.TI: 7x8x9=504; T2: 8§ x 6 x 6 =288; T3: 8§ x 7 x4=224;T4:9 x4 x3=108.
T1:7 x8x9=504,T2: 8§ x 6 X 6=288; T3: 8 x7 x4=224,T4:9 x4 x3=1]108.

2. Tha ty T1, T2, T3, T4; dung binh quan thay cho tich cho cung tha tu. T4 c6 tic dong
cao nhat (9) nhung d¢ tin va do dé thép: dé sau, khi d3 c6 dir liéu mua vu.
Order T1, T2, T3, T4, using the average instead of the product gives the same order. T4 has
the highest impact (9) but low confidence and ease: it waits until seasonal data exist.

2.8. Chi s0 hanh dong va chi so0 phu phiém — Actionable metrics and vanity metrics

Chi s6 phii phiém (vanity metric) dep trén bao cao nhung khong dan t6i quyét dinh nao:
luot tai cong ddn, s6 nguoi theo doi, lugt xem trang. Chiing gén nhu chi tang, ké ca khi
san pham khong gitr duoc ai. Chi s6 hanh ddng (actionable metric) gan vdi mot quan hé
nhan qua va mot quyét dinh: ty 1& giit chan theo nhom, ty 1¢ chuyén doi giita hai budc, sd
don mdi khach mdi tudn. Ries dit ba yéu ciu cho chi s6: hanh dong duogc, dé tiép can
(moi nguoi trong nhom hiéu), kiém duge (truy vé dir liéu gbc).

A vanity metric looks good in a report but leads to no decision: cumulative downloads,
followers, page views. They almost only rise, even when the product keeps no one. An actionable
metric is tied to a cause-and-effect relationship and a decision: cohort retention, conversion
between two steps, orders per customer per week. Ries set three requirements for a metric:

actionable, accessible (everyone in the team understands it) and auditable (traceable to raw
data).
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tudn sau khi ra mét tng dung

[ luot tai cong ddn (tryc trai) =@ nha hang c6 dat don trong tuln (truc phai)
Hinh 2.5. Tam tuan sau khi ra mat trng dung: lugt tai cdng don so vdi s6 nha hang c6 dit don
Figure 2.5. Eight weeks after the app launch: cumulative downloads against restaurants placing orders

Ty 1é chuyén doi = s6 ngwdi lam bwéc sau / s6 ngwoi lam bwée truede (2.5)
VI DU/ EXAMPLE — Dir kién dé bai, 8 tudn dau sau khi Ray S ra mét tng dung
(06/2026): luot tai cong don tir 120 1én 1.100; sb nha hang c6 dat it nhit mot don trong tuan
tr 14 1én 19.

Given data, the first 8 weeks after Rdy So6’s app launch (June 2026): cumulative downloads rose from
120 to 1,100, restaurants placing at least one order in the week rose from 14 to 19.

1. Luot tai tang 1.100/120 = 9,17 lan. Nha hang dat don tang 19/14 — 1 = 35,7%.
Downloads grew 1,100/120 = 9.17 times. Ordering restaurants grew 19/14 — 1 = 35.7%.

2. Ty 1é nha hang dit don trén luot tai tun 8 = 19/1.100 = 1,73%. Phan 16n luot tai dén
tir ngudi to mo, nhan vién phuc vu, ngudi tiéu dung ca nhan, khong phai nguoi quyét
dinh mua rau cta bép.

Ordering restaurants per download in week 8 = 19/1,100 = 1.73%. Most downloads came
from the curious, waiting staff and individual consumers, not the people who decide a
kitchen’s vegetable purchases.

3. Quyét dinh: bio cao nha dau tu thién than bang s nha hang dat don va ty 1¢ giir chan
theo nhom, khong bang luot tai; dimng quang cdo tai ing dung dai tra, chuyén ngan
sach cho ban hang truc tiép toi bép trudng.

Decision: report to the business angel with ordering restaurants and cohort retention, not
downloads, stop mass app-install ads and move the budget to direct selling to chefs.
Bo6 chi s6 Riy S theo ddi hang tuan (bang ap dung dién sin) va miu tréng cho du 4n cua
nguoi hoc:
Rady S6’s weekly metric set (worked template) and a blank version for the learner’s project:
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Chi so

Metric

Luot tai cong don
Cumulative downloads

S6 nguoi theo ddi Zalo OA
Zalo OA followers

Ty 1é nha hang con dit ¢ tuan 4,
theo nhoém thang

Week-4 ordering rate by monthly
cohort

Ty 1€ ro1 bo thang (hién 4%)
Monthly churn (now 4%)

GMYV mdi nha hang mdi thing
(hién 30 tri¢u ddng)

GMYV per restaurant per month
(now VND 30 million)

Ty 1¢ thung bi phan anh (muc
tiéu dudi 4%)

Crate complaint rate (target below
4%)

2.9. Pivot hay kién tri — Pivot or persevere

Phu phiém
Vanity
Phu phiém
Vanity

Hanh dong
Actionable

Hanh dong

Actionable

Hanh dong
Actionable

Hanh dong

Actionable

Mau tréng
Blank

Quyét dinh gin kém

Linked decision

Khong c6

None

Khong co

None

Stra san phdm hay m&
rong ban hang

Fix the product or scale

sales

Chuong trinh gitt chan
khach

Retention programme

M¢ rong danh muyc rau,
goi dinh ky
Wider range,

subscription packs

Quy chuan bao quan,
nha xe

Storage standard, haulier

LOI HAY GAP / COMMON MISTAKE — Bio céo “ting truéng” bang s luy ké. Moi chi
s6 luy ké déu khong giam, nén do thi ludn di 1én. Nha dau tu c6 kinh nghiém sé& hoi lai sé theo
tuan, theo nhom khach bit dau cung thoi diém.

Reporting “growth” with cumulative totals. Any cumulative figure never falls, so the chart always
rises. An experienced investor will ask for weekly figures by cohorts that started at the same time.

Pivot 13 thay d6i c6 chu dich mot thanh phan chién lugc ctia mo hinh kinh doanh dé kiém
mot gia thuyét moi, giit lai nhitng gi da hoc. Sau mdi vai vong xay dung — do luong — hoc
hoi, nhém hop “pivot hay kién tri”: néu chi s6 hanh dong tién gan tiéu chi thi kién tri tbi

uu; néu ding yén du da sua nhiéu lan thi pivot. Pivot khac bd cudc: tdm nhin va phan l6n

tai san (khach hang, cong ngh¢, doi ngili) duoc gitr.

A pivot is a deliberate change to one strategic element of the business model in order to test a
new hypothesis, keeping what has been learnt. After every few build—measure—learn loops the
team holds a “pivot or persevere” meeting: if actionable metrics are approaching the criterion,
persevere and optimise, if they stay flat despite repeated fixes, pivot. A pivot is not giving up: the
vision and most assets (customers, technology, team) are kept.
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Kiéu pivot (Ries) Thay déi Néu ap dung cho Riy S6

Pivot type (Ries) What changes If applied to Ry S6

Mot tinh nang thanh ca san Chi ban dich vy truy xuat ngudn gbc

Thu hep (zoom-in) pham cho nha hang

Zoom-in One feature becomes the Sell only the traceability service to
product restaurants
San pham thanh mét tinh Dit rau thanh mot muc trong phan

M¢ rong (zoom-out)  ning ctia san pham 16n hon mém quén 1y bép

Zoom-out The product becomes one Vegetable ordering becomes one module
feature of a larger one of kitchen software

Bo bép an tap thé, tap trung nha hang
2o . o tam trung — cao cap (da lam, xem vi
. , , . Do6i nhom khéch, gitr san g p( ’
Phan khtic khach hang him du)
Customer segment p Drop canteens, focus on mid-range and
New customers, same product ’
upmarket restaurants (done, see

example)

Cung cép rau so ché theo suit thay
Nhu cau khach hang  Giit khach, gidi nhu cau khac  cho rau nguyén bo
Customer need Same customers, different need | Supply pre-trimmed portions instead of
whole bunches

Ung dung don 1é thanh nén Mé nén tang cho hop tac xa tw dang

Nén tang tang cho bén khac ban

Platform A single app becomes a platform = Open the platform for cooperatives to
for others list themselves
Bién cao — s6 luong it va Chuyén sang ban si khdi lugng 16n

CAu truc kinh doanh nguoc lai cho chudi siéu thi

Business architecture High margin — low volume or Move to bulk wholesale for supermarket
the reverse chains

Tir hoa héng 12% GMV sang phi
Céch thu gia tri Do6i mo hinh doanh thu thué bao thang
Value capture New revenue model From a 12% GMV commission to a

monthly subscription

D6i cach co khach méi: lan Thudng cho bép truong gisi thidu

Dong co ting truéng  truyén, tra tién, git chan bép khéc
Engine of growth New growth engine: viral, paid ~ Reward chefs for referring other
or sticky kitchens

Bén qua nha phéan phdi thiét bi bép
Kénh Doi duong téi khach thay bén truc tiép
Channel New route to customers Sell through kitchen-equipment
distributors instead of directly
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Kiéu pivot (Ries) Thay déi Néu ap dung cho Riy S6
Pivot type (Ries) What changes If applied to Ry S6

Dung cam bién nhiét trong thing
Cong nghé Gift giai phap, doi cong ngh¢  thay cho kiém tay
Technology Same solution, new technology Use crate temperature sensors instead of

manual checks

Vi DU/ EXAMPLE — Thir nghiém MVP 10/2025 véi 12 nha hang gom 8 nha hang tim
trung — cao cap va 4 bép an tap thé. Tiéu chi dit trude: Rs > 60%. O tuan thir 4 con 7 nha
hang va 1 bép an dit don (dit kién dé bai).

The October 2025 MVP with 12 restaurants comprised 8 mid-range and upmarket restaurants and 4

staff canteens. Criterion set in advance: R« > 60%. In week 4, 7 restaurants and I canteen were still
ordering (given data).

1. Gop chung: R4 =8/12 = 66,7% > 60%: dat.
Combined: Rs = 8/12 = 66.7% > 60%: pass.

2. Tach phan khuc: nha hang 7/8 = 87,5%; bép an tap thé 1/4 = 25,0%. Con s gop che
mdt phan khuc khong dat.

By segment: restaurants 7/8 = 87.5%, canteens 1/4 = 25.0%. The combined figure hides a
failing segment.

3. Phong van ba bép an di bo: ho mua theo gia thap nhat, khong can gidy truy xuat.
Quyét dinh: pivot phan khiic khach hang, chi phuc vu nha hang tam trung — cao cap.
Phan khuc nay 1a co s¢ cua thi truong muc tiéu SAM 8.000 co sé (chuong 3).
Interviews with the three canteens that left: they buy on lowest price and do not need
traceability. Decision: a customer segment pivot to serve only mid-range and upmarket
restaurants. This segment underlies the serviceable market (SAM) of 8,000 outlets (chapter
3).

Mau trong bién ban hop “pivot hay kién tri” cho ngudi hoc:

Blank minutes template for a “pivot or persevere” meeting:

Noi dung Nhom dién
Item Your entry

Gia thuyét dang kiém
Hypothesis under test

Tiéu chi dat trude (ngay dat)
Criterion set in advance (date set)

Két qua cac vong gan nhat, tach theo phan
khuc

Results of recent loops, by segment

Nhimng gi da stra ma chi s6 khong doi
Fixes made without moving the metric
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Noi dung Nhém dién

Item Your entry

Quyét dinh: kién tri / pivot (kiéu nao)
Decision: persevere / pivot (which type)

Nhirng gi giir lai
What is kept

Gia thuyét méi va tiéu chi méi
New hypothesis and criterion

LOI HAY GAP / COMMON MISTAKE — Goi moi thay dbi 14 pivot: d6i mau nit, thém
mot loai rau. Pivot 1a d6i mot thanh phan chién lugc (khach hang, nhu cau, kénh, mé hinh
doanh thu, cong nghé...) kém gia thuyét méi. Ldi nguoc lai ciing hay gap: kién tri qua 1au vi
tiéc cong strc, dén khi hét runway méi pivot.

Calling every change a pivot: a new button colour, one more vegetable. A pivot changes a strategic
element (customers, need, channel, revenue model, technology...) with a new hypothesis. The opposite
error is also common: persevering too long out of attachment to past effort and pivoting only when the

runway is gone.

2.10. Jobs-to-be-done: khach hang “thué” san pham dé 1am viéc gi — Jobs-to-

be-done: the job customers “hire” a product for

Ly thuyét jobs-to-be-done (Clayton Christensen; Tony Ulwick phat trién thanh phuong
phap do) cho rang khach hang khong mua san pham vi dic diém nhan khau hoc cua ho,
ma “thué” san pham dé hoan thanh mot viéc trong mot hoan canh cu thé. Péi tha 1a moi
thir khach dang thué cho ciing viéc 0, ké ca cach lam thi cong.

Jobs-to-be-done theory (Clayton Christensen; developed into a measurement method by Tony
Ulwick) holds that customers do not buy because of their demographics but “hire” a product to

get a job done in a specific circumstance. The competition is everything customers currently hire
for that job, manual workarounds included.

Cau mo ta cong viéc theo khuon: Khi [hoan canh], t6i mudn [dong co], dé [két qua
mong mubn]. Mot cong viéc cd ba mit: chirc nang (viéc phai xong), cam xuc (ngudi 1am
mudn cam thiy thé ndo), xa hoi (mubn nguoi khac nhin minh ra sao).

A job statement follows the pattern: When [situation], I want to [motivation], so I can [expected

outcome]. A job has three sides: functional (what must get done), emotional (how the person
wants to feel) and social (how they want to be seen).
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Riy S6: bép trwéng nha hang tim trung | Miu trong

Ray S6: mid-range restaurant chef Blank

Khi chuan bi ca trua, t61i muon c6 du rau
dung cd, ding d¢ tuoi trudce 9 gio, dé khong

NP hai d6i mon
Cau mo ta cong viéc phardotmon

Job statement When preparing for lunch service, I want

enough vegetables of the right size and
freshness by 9 a.m., so [ don’t have to change
dishes

Nhén du hang ding gio, it phai nhat bo

Mitchitc ndng 7
) g Get the full order on time with little trimming

Functional 7

waste

Yén tam tir tbi hém trude, khong phai goi
Mat cam xuc nhidumdi .
Emotional Peace of mind the night before, no calling — ......

round suppliers

Pugc chil quan va thuc khach coi 1a bép
Mat xa hoi ding nguyén liéu rd ngudn  eeeeereeeieeeeees
Social Seen by owner and diners as a kitchen using ...

traceable produce
Dang “thué” giai Cho dau mbi, thuong lai quen, siéu thi gan
phép nao quén ...........................
Solutions currently Wholesale market, a regular trader, a nearby — ......
hired supermarket

Luc day khéi cach cti

Rau khong ddng déu, giao tré
Push away from the & & &

Uneven produce, late deliveries ...
old way

Luc kéo cua cach ) , Y £
Giao trudc 9 gio, c6 gidy truy xuat .

moi
Delivery before 9 a.m., traceability papers — ......
Pull of the new way v bef Ypap
Lo ngai khi d6i e
i Startup mdi, 1o ngiing giao gitta ching ...

Anxiety about . o

T A new start-up might stop delivering ...
switching

Thoi quen gilt chan
Habit holding them
back

Quen mat thuong 141, dugc ng tién hang ...
Familiar trader, buys on credit ...

Bdn dong cudi 13 bon lyc cia tién trinh chuyén ddi (Bob Moesta): khach chi doi sang
cach moi khi luc déy cong luc kéo 16n hon lo ngai cong thoi quen. Véi Ray S, théi quen
“duoc no tién hang” 1a 1y do dé thém diéu khoan thanh toan cudi tudn vao goi dinh ky.

The last four rows are the four forces of progress (Bob Moesta): customers switch only when

push plus pull exceeds anxiety plus habit. For Rdy So, the “buying on credit” habit is a reason
to add end-of-week payment terms to the subscription pack.
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LOI HAY GAP / COMMON MISTAKE — Viét cong viéc nhu mot tinh ning (“can nut dat
lai””) hodc nhu chan dung nhan khau (“nam, 35 tudi, thu nhap 20 triéu”). Cau mé ta cong viéc
khong nhic t6i san pham cua minh va van ding néu ngay mai cong nghé thay doi.

Writing the job as a feature (“needs a reorder button”) or as a demographic profile (“male, 35, earns
20 million”). A job statement never mentions one’s own product and stays true even if the technology

changes tomorrow.

2.11. Tw duy effectuation va causation — Effectual and causal reasoning

Saras Sarasvathy (2001) nghién ctru cach cic doanh nhan nhiéu kinh nghiém ra quyét
dinh va dit tén hai 16i tu duy. Causation (nhan qud) di tor muc tiéu cho trudc, chon
phuong tién tdt nhat dé dat muc tiéu: nghién ctru thi truong, du bao, 1dp ké hoach.
Effectuation di tir phuong tién dang c6, dé muc tiéu hinh thanh dan qua hanh dong va
cam két cia cac bén tham gia.

Saras Sarasvathy (2001) studied how expert entrepreneurs make decisions and named two
modes of reasoning. Causation starts from a given goal and chooses the best means to reach it:
market research, forecasting, planning. Effectuation starts from the means at hand and lets
goals emerge through action and the commitments of stakeholders.

Nguyén tic

Principle

Con chim trong
tay
Bird in hand

Mic 16 chiu dugc
Affordable loss

Tam chan chép va
Crazy quilt

Nudc chanh

Lemonade

Phi cong trén may
bay
Pilot in the plane

N¢i dung

Meaning

Bit dau tir: toi 13 ai, toi biét gi,
to1 quen ai

Start from who I am, what I know,
whom I know

Quyét dinh theo s6 c6 thé mat,
khong theo 191 nhuén ky vong
Decide by what one can lose, not
by expected return

Déi tac cam két trude, cling
dinh hinh san pham

Partners commit early and shape
the product

Bién bit ngd thanh co hoi
Turn surprises into opportunities

Tu kiém soét tuong lai thay vi
du bao no

Control the future instead of
predicting it

Riy S6

Tam quen nha hang vi tirng giao rau;
An lép trinh; Bao lam héau can

Tdm knew restaurants from delivering
vegetables,; An codes; Bao runs logistics

Ba nguoi chiu 16 t6i da 120.000.000
dong cho MVP

The three can lose at most VND
120,000,000 on the MVP

6 hop tac xa gitr ludng rau riéng cho
Riy S6

6 cooperatives reserve beds for Ray S6

Bép an tap thé bo di cho thiy phan
khtic dting 14 nha hang tim trung — cao
cap

Canteens leaving revealed the right
segment: mid-range and upmarket
restaurants

Ky trudce san luong véi hop tac xa
thay vi du béao gia chog

Contract volumes with cooperatives
instead of forecasting market prices
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Tiéu chi . q
L Causation Effectuation
Criterion

Diém xuét phat Muc tiéu cho trudc Nguon lyc dang co
Starting point A given goal Means at hand
Cach nhin tuong lai Du bao dugc Kiém soat dugc mot phan
View of the future Predictable Partly controllable
Tiéu chi chon Loi nhuan ky vong cao nhat Mic 16 chiu duoc
Selection rule Highest expected return Affordable loss
Déi thu, dbi tac Phan tich canh tranh Tim cam két ctia doi tac
Rivals and partners Competitive analysis Seek partner commitments
Bét ngo Rui ro can tranh Ngudn co hoi
Surprises Risks to avoid Sources of opportunity
. C x4 dm1ea Thi truong chua hinh thanh, giai
Hop khi Thi truong da ro, c6 dir lidu doa.m diu & &
Suits Defined markets with data °
‘ Unformed markets, early stage
Chi phi thttr nghiém < X L (2.6)

trong d6 L; 1a s6 tién nha sang 1ap thtr i chdp nhan mat néu thir nghiém that bai, khong
anh huong t6i sinh hoat tdi thiéu.

where L; is the amount founder i accepts losing if the experiment fails, without affecting basic
living needs.

Vi DU/ EXAMPLE — K¢é hoach MVP 13 tuan (10-12/2025), dit kién dé bai: xe tai thué 2
chuyén/tuan, 2.800.000 ddng/chuyén; dong goi 9.600.000 dong; dy phong dén hang
15.000.000 dong; chi phi khac 1.200.000 dong. Mirc 16 chiu dwgc: Tam 60.000.000, An
36.000.000, Bao 24.000.000 déng.

The 13-week MVP plan (Oct—Dec 2025), given data: hired truck 2 trips a week at VND 2,800,000 per
trip; packaging VND 9,600,000, compensation reserve VND 15,000,000; other costs VND 1,200,000.
Affordable losses: Tam 60,000,000, An 36,000,000, Bao 24,000,000.

1. Xe: 13 x 2 x 2.800.000 = 72.800.000 dong. Tong chi phi MVP = 72.800.000 +
9.600.000 + 15.000.000 + 1.200.000 = 98.600.000 dong.
Trucks: 13 x 2 x 2,800,000 = VND 72,800,000. Total MVP cost = 72,800,000 + 9,600,000
+ 15,000,000 + 1,200,000 = VND 98,600,000.

2.2 Li=120.000.000 dé)ng (chia dang ty 1€ gop 50% — 30% — 20%). 98.600.000 <
120.000.000: 1lam MVP, con du 21.400.000 déng.
2 L; = VND 120,000,000 (in the 50% — 30% — 20% ownership ratio). 98,600,000 <
120,000,000: run the MVP, with VND 21,400,000 to spare.

3. Kiém sau su ¢ & muc 2.6: d6i sang xe lanh tir tuan 5 lam phat sinh 9 x 2 x
(3.600.000 — 2.800.000) = 14.400.000 dé)ng. Chi phi MVP thanh 113.000.000 déng,
van < 120.000.000: khong phai dirng.

Check after the incident in section 2.6: refrigerated trucks from week 5 add 9 x 2 x

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 71



Pé cuong 6n tdp Khoi nghiép va d6i méi sang tao / Entreprencurship and Innovation

(3,600,000 — 2,800,000) = VND 14,400,000. The MVP then costs VND 113,000,000, still <
120,000,000: no need to stop.
Mau tréng “ngudn luc trong tay va murc 16 chiu dugc” cho nhém ngudi hoc:
Blank “means at hand and affordable loss” template for a learner team:
Totlaai (ky Téi biét gi Toi quen ai L; (d0ng)
What I know Whom I know L; (VND)

Thanh vién
Member

nang)
Who I am (skills)

Thanh VIEN 1 e e
Member 1

Thanh VIEN 2 e e
Member 2 e

Thanh VIEN 3 e e
Member 3 e e i

Tong X L va chi phi
thtr nghiém

Total X' L; and
experiment cost

LOI HAY GAP / COMMON MISTAKE — Hiéu effectuation 1a “khong can ké hoach”.
Effectuation van tinh toan, chi ddi cau hoi tir “l3i bao nhiéu” sang “mét t&i da bao nhiéu”; khi
thi truong da 16 va co dit liéu, startup chuyén dan sang causation v&i dy bao tai chinh (chuong
6).

Reading effectuation as “no plan needed”. Effectuation still calculates, it only switches the question
from “how much will we make” to “how much can we lose at most”; once the market is clear and
data exist, the start-up shifts towards causation with financial forecasts (chapter 6).

2.12. Poi méi mé (open innovation) — Open innovation

Henry Chesbrough (2003) phan biét d6i méi déng (doanh nghiép tu nghién ctru, tu phat
trién, ty dua ra thi truong, gitr kin moi tht) voi déi méi mé: y tudng va cong nghé di qua
ranh gidi doanh nghiép theo ca hai chiéu. Ba chiéu: di vao (outside-in: mua, cip phép,
hop tac nghién ctru dé dua tri thirc bén ngoai vao), di ra (inside-out: cap phép, ban, tach
cong ty cho tri thirc minh khong dung hét), két hop (coupled: ddng phat trién véi ddi
tac).

Henry Chesbrough (2003) distinguished closed innovation (the firm researches, develops and
markets on its own and keeps everything in-house) from open innovation, where ideas and
technology cross the firm’s boundary in both directions. Three modes: outside-in (buying,
licensing or joint research to bring outside knowledge in), inside-out (licensing, selling or
spinning off knowledge the firm does not fully use) and coupled (co-development with partners).
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cong nghé bao quan giaoy dién két ndi (API)
cua truong dai hoc phan mém ban hang

PI VAO (outside-in)

———
_____
—_———
------
_____

nghién ciru phat trién thuong mai hoa thi truong
_ ; hién tai
RAY SO —
ranh gi¢i doanh nghiép (nét durt): c6 16 dé y twong di qua
PI RA (inside-out) ‘ / ,
dir liéu nhu cau tuan cap phép cong cu
cho hop téc xa truy xuét cho bén khac

Hinh 2.6. Phéu d6i m&i mé cua Ray So: y tudng di vao va di ra qua ranh gidi doanh nghiép
Figure 2.6. Ray S6’s open innovation funnel: ideas flowing in and out across the firm’s boundary

Chiéu Ciach l1am Riy S6 (dién sin) Mau tréng
Mode How Ray S6 (worked) Blank

Hop tac mot truong dai hoc vé bao

Hop tac nghién cuu, , .
P £ quan rau sau thu hoach; két noi

&n di O . A
mua quyen Guig cong - » 1 véi phan mém ban hang cia

Di vao nehé. kétndi API P T e e R
o 1%, nha hang
Outside-in Joint research, P
. Post-harvest storage research with a
technology licences, ) i AP link £ ) i
) university; ink to restaurants
API links b

point-of-sale software

Guri hop tac xa dir liéu nhu cau
Cap phép, ban dit liéu, theo tudn; cip phép cong cu truy

Dira tach cong ty xuit cho doanh nghiép khdc ~ +oooeeeeiiiiiinn.
Inside-out Licensing, selling data, Weekly demand data for cooperatives;, = «..............
spin-offs licensing the traceability tool to other
firms

Dong phat trién, chia  Cung mot chudi nha hang thiét ké

Két hop loi ich goirau theo thyc donmuia .ol
Coupled Co-development with Designing seasonal menu packs witha = ...............
shared benefits restaurant chain

Phép luat khuyén khich huéng nay. Luat 93/2025/QH15 xac dinh “doanh nghiép 1a trung
tam cta hé thong d6i mdi sang tao” va Nha nudc “thic ddy hé thong d6i méi sang tao
m&, minh bach, hiéu qua” (diém b, diém c khoan 1 Piéu 6). Khi Ray S6 (doanh nghiép
ngoai nha nudc) hop tdc voi mot truong dai hoc cong lap, viéc hop tac “dugc thuc hién
trén nguyén tic ty nguyén, ton trong quyén sé hitu tri tu¢, phan chia loi ich va rai ro phu
hop véi mirc do dong gop cua cac bén” (khoan 3 Piéu 37).
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The law encourages this. Law 93/2025/QH15 identifies the enterprise as “the centre of the
innovation system” and has the State “promote an open, transparent and effective innovation
system” (Art. 6(1)(b) and (c)). When Rdy S6, a non-state firm, works with a public university, the
cooperation “is carried out on the principles of voluntariness, respect for intellectual property
rights, and sharing of benefits and risks in line with each party’s contribution” (Art. 37(3)).

LOI HAY GAP / COMMON MISTAKE — Hop tac nghién ciru véi truong, v6i ddi tac ma
khong ky trudc thoa thuan vé quyén so hiru tri tué dbi voi két qua. Khi cong cu truy xuét co
gi4 tri, hai bén tranh chap ai dugc cip phép. Noi dung thoa thuin bao mat va chuyén giao
quyén s& hitu tri tué duoc trinh bay & chuong 8.

Starting joint research with a university or partner without first agreeing who owns the intellectual
property in the results. Once the traceability tool has value, the parties dispute who may license it.
Non-disclosure and IP assignment agreements are covered in chapter 8.

2.13. So sanh tw duy thiét ké, khoi nghiép tinh gon va Agile — Design thinking,
the lean startup and Agile compared

Ba phuong phép cung dua trén vong lip ngan va phan hdi ctia ngudi dung, nhung tra 15i
ba cau hoi khac nhau. Agile ra doi tir Tuyén ngdn phét trién phan mém Agile (2001), t6
chire cong viéc thanh chu ky ngan (sprint) 1-4 tuan, mdi chu ky giao mot phan phan mém
chay dugc.

All three rely on short loops and user feedback, but they answer different questions. Agile grew
out of the Manifesto for Agile Software Development (2001) and organises work into short
cycles (sprints) of 1-4 weeks, each delivering a working piece of software.

Tw duy thiét ké
Design thinking

Tiéu chi
Criterion

Khéi nghiép tinh gon

Lean startup

Agile

Lam phan mém dung
va nhanh thé nao?

Vén d8 ndo dé Y M6 hinh kinh doanh
Cau hoi chinh an e 1ao Cang 81”4 dimg dugc khong?

Core question

Pon vi lam viéc
Unit of work

DPéu ra
Output

Nguoi dan dit
Led by

Which problem is worth
solving?

Hiéu biét nguoi ding,
ban mau
User insight, prototypes

Cau POV, y tuong da
thu
POV, tested ideas

Nhoém thiét ké cung
nguoi dung
Design team with users

Does the business model
stand up?

Gia thuyét, MVP, chi
50

Hypotheses, MVP,
metrics

Quyét dinh pivot hay
kién tri

Pivot or persevere
decision

Nha sang lap
The founders

How to build the
software right and fast?

Sprint, phan chay
duoc

Sprints, working
increments

Phan mém phat hanh
Released software

Nhom phat trién, cha
san pham
Development team,
product owner
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Tiéu chi
Criterion

Tw duy thiét ké

Khéi nghiép tinh gon

Agile

Design thinking

Téan suat noi dau, phan

Lean startup

Chi s6 5. Chi s6 hanh dong Téc d6 nhom, 16i
Measures hoi Actionable metrics Team velocity, defects
Pain frequency, feedback ’
. . \ Tu MVP téi product— ) R
Giai doan dung , e a1, p Khi da biet can xay gi
A P Trudc khi c6 giai phap  market fit .
nhi€u nhat . . Once it is clear what to
) Before a solution exists ~ From MVP to product— .
Main stage build
market fit
Ung dung lam theo
05-08/2025, 42 phong ~ 10/2025 MVP Zalo +  sprint 2 tuln, ra mét
Riy S6 van Sheets 06/2026

May-Aug 2025, 42
interviews

MVP

Oct 2025 Zalo + Sheets

App built in 2-week
sprints, launched June
2026

PHAI THUQC / MEMORISE — Tu duy thiét ké chon diing vin dé; khoi nghiép t1nh gon
kiém dung mo hinh kinh doanh; Aglle xay dung va nhanh san pham. Startup dung nbi tiép
va chong 14n ca ba. Moi thir nghiém can gia thuyét, chi s6 hanh dong va tiéu chi dat — khong
dat dat trude khi co sb lidu. Pivot 13 d6i mot thanh phan chién luoc, giit phan di hoc.

Design thinking picks the right problem; the lean startup tests the right business model; Agile builds
the product right and fast. Start-ups use all three in sequence and overlapping. Every experiment
needs a hypothesis, an actionable metric and a pass/fail criterion set before the data arrive. A pivot
changes one strategic element and keeps what was learnt.

2.14. Khai niém dé nham va thuat ngir Viét — Anh — Easily confused concepts and

Vietnamese—English terms

Cap khai niém

Pair

Ban mau — MVP
Prototype — MVP

Chi s6 hanh dong — phu
phiém

Actionable — vanity metric

Pivot — t01 uu
Pivot — optimisation

Khai niém thir nhat
First concept

Pé hoc phan mg nguoi ding,
¢6 thé khong dung that dugc
To learn user reactions; may not
be usable

Ty 1& con dat don tuan 4 theo
nhom

Week-4 ordering rate by cohort
Déi khach hang, nhu cAu,
kénh, md hinh doanh thu

Change customers, need,
channel, revenue model

Khai niém thi hai
Second concept

San phém nho nhét dung that,
do hanh vi mua
Smallest real product, measures
buying behaviour

Luot tai cong don
Cumulative downloads

Stra trong cung gia thuyét: nut,
gia, gio giao

Tweak within the same
hypothesis: button, price, slot
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Cap khai niém

Pair
Effectuation — causation

Cau POV — cdu “Lam thé
nao dé...”
POV — “How might we...”

Bén d thau cam — jobs-to-
be-done
Empathy map — JTBD

Tri¢u chirmg — nguyén nhan
goc
Symptom — root cause

Do6i méi dong — doi méi mé
Closed — open innovation

Thuéat ngir

Term (Vietnamese)

English

Khai niém thir nhat
First concept
Tir nguodn e, mirc 16 chiu

duoc
From means, affordable loss

Phat biéu van dé
States the problem

Nguoi ding nghi, thiy, nghe,
lam gi

What the user thinks, sees, hears,
does

17,1% thung rau bi phan anh
17.1% of crates reported

Ty lam, gitr kin
In-house, kept secret

Tiéng Anh

Khai niém thi hai
Second concept

T muc ti€u, 19i nhudn ky
vong
From goals, expected return

M¢ vén dé cho ¥ tuong
Opens the problem to ideas

Viéc khach can xong trong
hoan canh nao

The job to be done in a given
situation

Chura ¢ quy chuan bao quan
No storage standard

Y tuéng di vio, di ra qua ranh
gidi
Ideas flow in and out

Giai thich ngin
Short definition

Tu duy thiét ké

Thau cam

Ban do thau cam

Cau quan diem

Cau hoi “Lam thé nao
dé I

Giai quyét van dé 1y nguoi ding

Design thinking

steps

lam trung tam, 5 bude
User-centred problem solving in five

Hi€u nguoi dung qua phong van,

Empathise / empathy

quan sat

Understanding users through interviews

and observation

Nghi — nghe — thiy — néi, lam; ndi

Empathy map

dau, diéu mong dat

Think — hear — see — say and do, pains

and gains

Point-of-view (POV)
statement

Ngudi ding — nhu cau — phét hién

User — need — insight

Bién van dé thanh cau hoi mé cho y

“How might we...”
question

tudng
Turns a problem into an open question

for ideas
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Thuéat ngir

Term (Vietnamese)

Tiéng Anh

English

Giai thich ngin
Short definition

Dong nao

SCAMPER

Ban mau

Lu6i ghi nhan phan hoi

5 lan tai sao

Khoi nghiép tinh gon

Vong xay dung — do
luong — hoc hoi

Gia thuyét gia tri

Gia thuyét tang truong

Chi s6 hanh dong

Chi s6 phu phiém

Chuyén huéng

Brainstorming

SCAMPER

Prototype

Feedback capture grid

5 Whys

Lean startup

Build—measure—learn loop

Value hypothesis

Growth hypothesis

Actionable metric

Vanity metric

Pivot

Néu nhiéu y, hoan phan xét
Many ideas, judgement deferred

Bay cau hdi goi y cai bién san pham
co san
Seven prompts for reworking an existing

offer
M6 hinh ré dé nguoi ding phan tng

A cheap model to provoke user reactions

Thich — ban khoan — cau hoi — y méi
Likes — criticisms — questions — new
ideas

Hoi “vi sao” lap lai téi nguyén nhan
goc
Repeated “why” down to the root cause

Kiém gia thuyét kinh doanh bang
vong lap ngin

Testing business hypotheses in short
loops

Vong lap cbt 161 cua khai nghiép tinh
gon
The core loop of the lean startup

Khach c6 nhan gia tri va quay lai
khong
Whether customers get value and return

Khéach méi dén tir dau, bang cach nao
Where and how new customers come

from

Gan voi quyét dinh, do theo nhém
Tied to a decision, measured by cohort

Dep trén bao cdo, khong dan toi
quyét dinh

Looks good, leads to no decision

D6i mot thanh phan chién luoc, giir
phan d hoc

Changing one strategic element, keeping
what was learnt
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Khach “thué” san pham dé lam mot
Cong viéc can hoan thanh  Jobs-to-be-done (JTBD) viee o .
Customers “hire” a product to get a job

done

Bit dau tir ngudn lyc dang c6

Tu duy hiéu qué Effectuati
uy hicu qua cctuation Starting from the means at hand

Gi6i han s6 c6 thé mat
The limit one can afford to lose

Mic 16 chiu duoc Affordable loss

Y tudng di vao va di ra qua ranh gidi
bo6i méi mé Open innovation doanh nghiép
Ideas flowing into and out of the firm

2.15. Bai tap van dung c0 10i giai — Applied exercises with solutions

Bai 1. Chi s6 phut phiém va chi s6 hanh ddng — Exercise 1. Vanity metrics and actionable
metrics

Mam Sang (Ha Noi) ban géi bita sang giao t&i vin phong theo tuin qua Gng dung. Bao
c40 glri nha dau tu thién than ghi: luot tai cong don thang 1, 2, 3 lan lugt 2.000, 5.400,
9.800 “tang gan 5 1an”. S& nguoi ding ky goi 1an dau trong ting thang: 300, 420, 610;
trong d6 con mua & tuan thir 4 ké tir 1an dau: 96, 105, 122. Trudc khi chay quang céo,
nhom sang lap dit tiéu chi: it nhat 30% nguoi dang ky con mua ¢ tudn tht 4. Yéu cau: (1)
phan loai cac chi sd; (2) tinh ty 18 con mua ¢ tudn 4 cia timg nhom; (3) két ludn theo tiéu
chi; (4) dé xuét budc tiép theo.

Mam Sang (Hanoi) sells weekly breakfast plans delivered to offices through an app. Its report to
the business angel states cumulative downloads of 2,000, 5,400 and 9,800 in months 1, 2 and 3,
“almost five-fold growth”. First-time subscribers in each month: 300, 420 and 610; of these, 96,
105 and 122 were still buying in week 4 after their first order. Before running ads, the founders
set the criterion that at least 30% of subscribers still buy in week 4. Required: (1) classify the

metrics, (2) compute the week-4 retention of each cohort; (3) conclude against the criterion,; (4)
propose the next step.

1. Luot tai cong don 1a chi s phu phiém: chi ting, khong cho biét khach c6 quay lai,
khong gin voi mot quyét dinh. SO ngudi con mua & tuan 4 theo timg nhoém thang
(cohort) 13 chi s6 hanh dong.

Cumulative downloads are a vanity metric: they only rise, say nothing about repeat buying
and tie to no decision. Week-4 buyers by monthly cohort are an actionable metric.

2. Thang 1: 96/300 = 32,0%; thang 2: 105/420 = 25,0%; thang 3: 122/610 = 20,0%.
Luot tai ting 9.800/2.000 = 4,9 lan trong khi ty 18 gitr chan giam.
Month 1: 96/300 = 32.0%, month 2: 105/420 = 25.0%, month 3: 122/610 = 20.0%.
Downloads grew 9,800/2,000 = 4.9 times while retention fell.
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3. Chi nhom thang 1 dat tiéu chi 30%; nhom thang 2 va 3 khong dat. Gia thuyét gia tri
chua dugc x4c nhan voi khach méi: chua nén tang chi quang céo.

Only the month-1 cohort meets the 30% bar, months 2 and 3 fail. The value hypothesis is not
confirmed for new customers. ad spending should not be raised yet.

4. Phong van nhitng nguoi bo ¢ tuan 2-3 (hoi vé 1an cudi ho in sang & vian phong,
khong hoi “co thich khong™), ding 5 Whys tim nguyén nhan gbc, chon mot thay doi,
dat tiéu chi méi trude khi do nhdm thang 4.

Interview those who dropped out in weeks 2—3 (ask about the last time they ate breakfast at

work, not whether they liked it), use the 5 Whys to find the root cause, pick one change and
set a new criterion before measuring the month-4 cohort.

Bai 2. Pivot hay Kkién tri — Exercise 2. Pivot or persevere

Noéng Vu Xanh (Pak Lik) lam tmg dung goi y lich bén phan cho noéng ho trong ca phé,
thu phi thué bao 99.000 déng mdi thang. Tiéu chi dat trude: it nhat 15% nong ho dung
thir chuyén sang tra phi sau 30 ngay. Két qua: 200 ho dung thir, 14 ho tra phi. Trong thoi
gian thir, dai 1y vat tu nong nghiép hoi mua bang tong hgp nhu ciu phan bén theo ving;
nhém chao 5 dai 1y, 4 dai Iy dong ¥ tra 2.500.000 dong mdi thang. Yéu cau: (1) ddi chiéu
tiéu chi; (2) so sanh doanh thu thang cta hai hudng; (3) goi tén kiéu pivot; (4) néu diéu
duoc giir lai va gia thuyét mai.

Nong Vu Xanh (Dak Lak) runs an app that suggests fertiliser schedules to coffee-growing
households for a subscription of VND 99,000 a month. Criterion set in advance: at least 15% of
trial households convert to paying after 30 days. Result: 200 households tried it and 14 paid.
During the trial, farm-supply dealers asked to buy a regional summary of fertiliser demand, the
team approached 5 dealers and 4 agreed to pay VND 2,500,000 a month. Required: (1) check

the criterion; (2) compare monthly revenue of the two directions; (3) name the pivot,; (4) state
what is kept and the new hypothesis.

1. Ty 16 tra phi 14/200 = 7,0% < 15%: gia thuyét gia tri v6i nong ho khong dat.
Paying share 14/200 = 7.0% < 15%: the value hypothesis for households fails.

2. Nong hg: 14 x 99.000 = 1.386.000 déng/théng. Dai ly: 4 x 2.500.000 = 10.000.000
ddng/thang, ty 1& dong y 4/5 = 80%.
Households: 14 x 99,000 = VND 1,386,000 a month. Dealers: 4 x 2,500,000 = VND
10,000,000 a month, an acceptance rate of 4/5 = 80%.

3. Poi ngudi tra tién tir ndng ho sang dai 1y: pivot phan khuc khach hang, kém pivot
cach thu gia tri (ban dit liéu tong hop thay vi thué bao c4 nhan).

The payer moves from households to dealers: a customer segment pivot, together with a
value capture pivot (selling aggregated data instead of individual subscriptions).

4. Giit lai: ing dung mién phi cho ndng ho 1am nguén dir liéu, mo hinh goi y bon phan,
quan hé véi cac ho. Gia thuyét méi: it nhat 60% dai 1y duoc chao ky hop dong 6
thang; kiém véi 20 dai Iy trong 8 tuan.

Kept: the free household app as a data source, the fertiliser model and grower relationships.

New hypothesis: at least 60% of approached dealers sign a six-month contract; tested with
20 dealers over eight weeks.
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Bai 3. 5 Whys va chim diém ICE — Exercise 3. The 5 Whys and ICE scoring

Giat Bo Song (Pa Nang) giat ga, khan cho homestay. Thang trude c¢6 1.250 tai do, 75 thi
giao tré qua 18 gid va bi homestay tra phi phat. Nhém dua ra ba bién phap, cham tac
dong (I), d6 tin (C), 46 dé (E) thang 10: (a) thém khung gid nhan db budi sang: 6, 7, 8;
(b) mua thém mot may say cong nghiép: 8, 8, 3; (c) phan mém xép lich liy — giao: 7, 5, 5.
Yéu cau: (1) tinh ty 18 tré; (2) dung chudi 5 Whys; (3) chidm ICE va chon thir nghiém dau
tién; (4) dat tiéu chi dat.

Giat Bo Song (Da Nang) launders sheets and towels for homestays. Last month it handled 1,250
bags; 75 were delivered more than 18 hours late and incurred penalties. The team proposes
three fixes, scored for impact (1), confidence (C) and ease (E) out of 10: (a) add a morning pick-
up slot: 6, 7, 8; (b) buy another industrial dryer: 8, 8, 3, (c) pick-up and delivery scheduling
software: 7, 5, 5. Required: (1) compute the late rate; (2) build a 5 Whys chain, (3) score ICE
and pick the first experiment; (4) set a pass criterion.

1. Ty 18 tré = 75/1.250 = 6,0%.
Late rate = 75/1,250 = 6.0%.

2. Vi sao tr&? Po chua kho khi xe di giao. Vi sao chua kho? May sdy chay don vao budi
chiéu. Vi sao don chiéu? 6 chi dugc nhan mét 1an lac 11 gio. Vi sao chi mot 1an?
Lich nhan dit tir khi ¢6 5 khach, chua xem lai. Nguyén nhan gdc: lich nhan db khong
theo kip s6 khach.

Why late? Items not dry when the van leaves. Why not dry? Dryers are loaded all in the
afternoon. Why the afternoon? Items are collected once, at 11 a.m. Why once? The schedule
dates from when there were 5 clients and was never reviewed. Root cause: the pick-up
schedule has not kept up with the client base.

3.ICE=1xCxE:(a)6x7x8=336;(b) 8§x8x3=192;(c)7x5x5=175. Thu (a)
trude: diém cao nhét, danh thang vao nguyén nhan gbc, khong ton von.
ICE=1xCXE:(a) 6 x7%x8=336;(b) 8§ x8x3=192;(c)7 x5 x5=175. Test (a)
first: highest score, aimed at the root cause, no capital needed.

4. Tiéu chi dat trudc: ty 18 tré dudi 2% trong 4 tudn, tirc dudi 2% x 1.250 = 25 thi néu sd
tai gitr nguyén. Khong dat thi xét (b), vi may sy c6 thé 1a nut that thir hai.

Criterion set in advance: a late rate below 2% over four weeks, i.e. fewer than 2% % 1,250

= 25 bags at the same volume. If it fails, consider (b), as the dryer may be a second
bottleneck.

2.16. Cau héi tu luan va dan y tra 16i — Essay questions and answer outlines

Cau 1. Trinh bay nim buéc ciia tw duy thiét ké va dau ra ciia méi buéc. Vi sao quy
trinh nay khong chay thang mot chiéu? Minh hoa bing mét startup ban chon.
Question 1. Set out the five steps of design thinking and the output of each. Why is the process
not a one-way sequence? Illustrate with a start-up of your choice.

* Thiu cam: phong van, quan sat, tu trai nghiém; dau ra 1a ban dd thdu cam, danh sach
ndi dau c6 tan suat.
Empathise: interviews, observation, immersion; the output is an empathy map and a list of
pains with their frequency.
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« Xac dinh van dé: cdu quan diém (POV) “ngudi dung — nhu cau — phat hién”, rdi cac
cdu hoi “Lam thé nao dé...” khong chira san giai phap.

Define: a point-of-view statement (user — need — insight), then “How might we...” questions
that contain no built-in solution.

* Lén y tudng: brainstorming, brainwriting 6-3-5, SCAMPER; tao nhiéu réi méi chon
bang ma tran tac dong — cong sirc.

Ideate: brainstorming, 6-3-5 brainwriting, SCAMPER; generate many before choosing with
an impact—effort matrix.

« Lam mAu va thir nghiém: ban méu ré, du dé nguoi dung phan tng; ghi phan hdi bang
lu6i bon 6, quan sat hanh vi hon 1a 161 khen.

Prototype and test: cheap prototypes, just enough to provoke a reaction; record feedback in
a four-quadrant grid and watch behaviour rather than compliments.

« Khong tuyén tinh: thr nghiém c6 thé cho thiy van dé phat biéu sai (quay vé budc 2)
hodc hiéu sai nguoi dung (quay vé budc 1). Vi du Ray Sé: thir voi bép an tap thé cho
thdy nhom nay can gia thip, khong can truy xuat, phai viét lai ciu POV cho nha hang
tam trung — cao cap.

Non-linear: testing may show the problem was framed wrongly (back to step 2) or the user
misread (back to step 1). Rdy S6 example: testing with staff canteens showed they want low
prices, not traceability, so the POV had to be rewritten for mid-range and upmarket
restaurants.

Ciu 2. So sanh twr duy effectuation va causation. Trinh bay nim nguyén tic cia
effectuation va cho biét khi nao ngwdi khéi nghi¢p nén dung mdi cach.

Question 2. Compare effectual and causal reasoning. Set out the five principles of effectuation
and say when an entrepreneur should use each approach.

* Causation: dat myc ti€u trudc, phan tich thi trudong, chon phuong an ¢6 lgi nhuan ky
vong cao nhat, lap ké hoach rdi huy dong nguén luec.
Causation: set the goal first, analyse the market, pick the option with the highest expected
return, plan and then gather resources.

« Effectuation (Sarasvathy): bat dau tir ngudn luc dang c6 (t6i 13 ai, toi biét gi, t6i quen
ai), ¢¢ muc tiéu hinh thanh din qua hanh dong va cam két cua dbi tac.
Effectuation (Sarasvathy): start from the means at hand (who I am, what I know, whom I
know) and let goals emerge through action and partners’ commitments.

* Nam nguyén tdc: con chim trong tay; mirc 16 chiu duoc; tdm chan chép va (déi tac
cam két); nuc chanh (tan dung bat ngd); phi cong trén may bay (tu kiém soat tuong
lai thay vi du bdo).

Five principles: bird in hand; affordable loss; crazy quilt (committed partners),; lemonade
(leveraging surprises); pilot in the plane (controlling rather than predicting the future).

« Effectuation hop véi giai doan dau, thi trudng chua hinh thanh, khong c6 dit lidu dé dy
béo; causation hop khi thi trudng di 13, c¢6 dit liéu, can t6i wu va md rong.
Effectuation suits the early stage, unformed markets and no data to forecast; causation suits
clear markets with data, where the task is to optimise and scale.
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« Vi dy: truéc MVP, ba nha sang 1ap Ray Sé chiu 16 t6i da 120.000.000 ddng; chi phi
MVP dy kién 98.600.000 dong nim trong mirc d6 nén bat dau ngay, khong cho
nghién ctu thi truong day du.

Example: before the MVP the three Rdy S6 founders could afford to lose VND 120,000,000;
the planned MVP cost of VND 98,600,000 fell within it, so they started at once without
waiting for full market research.

Ciu 3. So sanh tw duy thiét ké, khéi nghiép tinh gon va Agile. Mt startup giai doan
dau nén phoi hop ba phwong phap nay thé nao?

Question 3. Compare design thinking, the lean startup and Agile. How should an early-stage
start-up combine the three?

« Tu duy thiét ké tra 101 “van dé niao dang giai va ngudi ding can gi”; don vi lam viéc 1a
hiéu biét vé ngudi ding va ban mau.
Design thinking answers “which problem is worth solving and what users need”, its unit of
work is user insight and prototypes.

* Khdéi nghiép tinh gon tra 101 “md hinh kinh doanh c6 dig dugc khong”; don vi lam
viéc 1a gia thuyét, MVP, chi s6 hanh dong; quyét dinh pivot hay kién tri.
The lean startup answers ‘“does the business model stand up”; its unit of work is the
hypothesis, the MVP and actionable metrics, it decides whether to pivot or persevere.

« Agile tra 10i “lam phan mém dung va nhanh thé nao”; don vi lam viéc 1a chu ky ngan
(sprint) giao phan chay dugc, vu tién phan hoi ctia khach hang.
Agile answers “how to build the sofiware right and fast”; its unit of work is the short cycle
(sprint) delivering working increments, with customer feedback first.

« Phéi hop: tu duy thiét ké & dau dé chon van dé, khoi nghiép tinh gon dé kiém mo hinh
kinh doanh, Agile khi d3 co gia thuyét dat va can xdy san pham that.
Combination: design thinking first to choose the problem, the lean startup to test the business
model, Agile once hypotheses pass and a real product must be built.

« Riy S6: phong van 42 ngudi (thiu cam), MVP Zalo + Google Sheets (kiém gia
thuyét), r6i d6i cia CTO Pham Hoai An lam mg dung theo sprint hai tuan truéc khi
ra mat 06/2026.

Rady So: 42 interviews (empathy), the Zalo + Google Sheets MVP (hypothesis testing), then
CTO Pham Hoai An’s team built the app in two-week sprints before the June 2026 launch.

2.17. Cau héi trac nghiém — Multiple-choice questions

9. Trong SCAMPER, chit “E” goi y nguoi dung dat cau hoi nao?
In SCAMPER, which question does the letter “E” prompt?

A. M6 rong san pham sang thi truong nao? / Which market could the product expand
into?

B. Danh gia y tuong theo ti€u chi ndo? / By which criteria should ideas be evaluated?
C. Tht nghiém y tudng véi ai? /| With whom should the idea be tested?

D. B6 budc, bo thanh phan, bé chi phi ndo? / Which step, component or cost could be
eliminated?
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10. Cau hoi “Lam thé nao dé...” nao dudi day duoc viét ding cho Ray S&?
Which “How might we...” question below is well written for Rdy S6?

A. Lam thé nao dé ban img dung cho nhiéu nha hang hon? / How might we sell the
app to more restaurants?

B. Lam thé nao dé bép trudng nhan rau ding do tuoi trudce gio so ché 9 gio sang?
How might we get chefs vegetables at the right freshness before the 9 a.m. prep start?

C. Lam thé nao dé xay tmg dung c6 tri tué¢ nhan tao du bao don hang? / How might
we build an app with Al order forecasting?

D. Lam thé nao dé giai quyét moi van dé clia nganh rau Viét Nam? / How might we
solve every problem of Vietnam’s vegetable industry?

11. Chi s6 nao sau day 1a chi s hanh dong?
Which of the following is an actionable metric?
A. Luot tai img dung cong don / Cumulative app downloads
B. S6 nguoi theo doi tai khoan Zalo OA / Number of followers of the Zalo OA account
C. Ty 1& nha hang ctia nhom thang 6 con dat hang ¢ tuan thir 8 / Share of the June
cohort of restaurants still ordering in week 8
D. Téng lugt xem trang gidi thi€u / Toral views of the landing page

12. Mot budi brainwriting theo cach 6-3-5 nhung chi ¢6 5 nguoi (mdi ngudi 3 ¥ mdi
vong, s6 vong bang sd nguoi). S6 ¥ tuong t6i da 1a:
A 6-3-5 style brainwriting session has only 5 people (3 ideas each per round, as many rounds
as people). The maximum number of ideas is:

A.75
B. 90
C. 108
D. 15

13. Nguyén tic “mirc 16 chiu duoc” ciia effectuation nghia la:
The effectuation principle of “affordable loss” means:
A. Chon thi trudong ¢ lgi nhuan ky vong cao nhét Choosing the market with the
highest expected return

B. Pit muc tiéu trude roi di tim ngudn luc / Serting the goal first and then looking for
resources

C. Quyét dinh dua trén s tién, thoi gian c¢6 thé mat ma van chip nhan duoc
Deciding on the money and time one can lose and still accept
D. Xem su c¢d bat ngd 1a co hdi / Treating surprises as opportunities
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14. Cau nao dudi day 1a mot cau mo ta cong vi¢e (job statement) ding theo jobs-to-be-
done?
Which of the following is a proper job statement under jobs-to-be-done?
A. Bép truong 35 tudi, thu nhap 20 tridu dong/thang / A 35-year-old chef earning
VND 20 million a month
B. Ung dung can c6 nat dat lai don cii / The app needs a reorder bution
C. Khéch hang thich rau hiru co / Customers like organic vegetables
D. Khi chuén bi ca trua, t6i mudn cé di rau dung ¢ trude 9 gid, dé khong phai d6i
mon / When preparing for lunch service, I want the right-sized vegetables by 9 a.m.,
so I don’t have to change dishes

15. Trong MVP, Ry S6 bé nhom bép an tap thé dé chi phyuc vu nha hang tim trung — cao

cap, gilt nguyén san pham. Pay 1a kiéu pivot nao?
During the MVP, Ray So dropped staff canteens to serve only mid-range and upmarket
restaurants, keeping the product. Which pivot is this?

A. Pivot phan khtic khach hang / Customer segment pivot

B. Pivot m¢ rong (zoom-out) / Zoom-out pivot

C. Pivot cong ngh¢ / Technology pivot

D. Pivot kénh phan phdi / Channel pivot

16. Hoat dong nao 1a d6i mdi mo theo chiéu di ra (inside-out)?
Which activity is inside-out open innovation?

A. Mua quyén dung cong nghé bao quan ctia mot truong dai hoc / Licensing a
university’s storage technology

B. Cap phép cong cu truy xuat ngudn gbc do minh lam cho doanh nghiép khac ding

Licensing one’s own traceability tool to other firms

C. Cung mdt chudi nha hang phat trién goi rau méi / Co-developing a new vegetable

pack with a restaurant chain

D. Ty nghién ctru khép kin, khong chia sé voi ai /| Closed in-house research shared
with no one
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Chuong 3. Phat hién va danh gia co hoi kinh doanh — cCraprer 3.

Identifying and evaluating business opportunities

Muc tiéu chwong — Chapter objectives

« Néu cac ngudn ¥ twong kinh doanh; phan biét y tuong voi co hoi; giai thich cira s6 co
hoi.
List the sources of business ideas, distinguish an idea from an opportunity, explain the
window of opportunity.

« Sang loc ¥ tuong bang tiéu chi loai truc tiép va ma tran cham diém co trong sb; kiém
dd nhay cua két qua.
Screen ideas with knock-out criteria and a weighted scoring matrix, test the sensitivity of the
result.

« Ué6c tinh TAM — SAM — SOM theo céach tir trén xubng va tir duéi 18n, di chiéu hai
két qua.
Estimate TAM — SAM — SOM top-down and bottom-up and reconcile the two.

« Lap bang so sanh ddi thi, ban d6 dinh vi, PESTEL rat gon, ndm luc lwong canh tranh
cho nganh phan phoi nong san.
Build a competitor comparison, a positioning map, a short PESTEL and a five forces
analysis for agricultural produce distribution.

« Liét ké rui ro, x4c dinh gia thuyét then chdt va tiéu chi kiém dinh dat trudc.
List risks, identify leap-of-faith assumptions and set pass criteria in advance.

3.1. Y twéng kinh doanh va cac nguﬁn y twdng — Business ideas and where they

come from

Y twéng kinh doanh 13 mot hudng giai quyét van dé ctia mot nhom khach hang, hinh
dung trong diu nguoi sang 1ap, chua duge kiém ching bang tién ciia khach. Y tudng
hiém khi dén tir cam hirng bat chot; phﬁn 16n dén tir viée quan sat c6 cha dich mét vai
ngudn quen thudc.

A business idea is a way of solving a customer group’s problem, imagined by the founder and

not yet tested with customers’ money. Ideas rarely come from sudden inspiration; most come
from deliberate observation of a few familiar sources.

Nguodn Céu héi goi ¥ Vi du & Ray S6

Source Prompting question Ray So example

03/2025, Tam giao rau cho nha hang

Viéc gi minh hodc nguoi quen ) > ey
cua nguoi quen, thay bép mua qua 3

Van dé ca nhan da . . LA LA
phai lam vong vo, ton tién, ton

trai qua o tang trung gian
4 thoi gian? g £8 T o
A problem you have What d p i J March 2025: delivering for a friend’s
. at do you or people you know do
lived Y peopte y restaurant, Tam saw the kitchen buy

j dabout, costly or sl ? .
H @ rounaanout, cosey or Siow way through three layers of middlemen
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Ngu(“)n

Source

Xu hudng xa hoi,
tiéu dung

Social and consumer
trends

Cong ngh¢ mai
New technology

Thay di chinh
sach, phap luat
Policy and legal
change

Khoang tréng thi
truong
Market gap

Cau héi goi y
Prompting question

Thoi quen nao dang tang ma nha
cung cip chua theo kip?

Which habits are growing faster than
suppliers can follow?

Cong nghé nao da du ré dé dung &
mot nganh chua dung?

Which technology is now cheap
enough for an industry that does not
vet use it?

Quy dinh méi nao cho phép lam
diéu trude day chua duoc 1am,
hodc bugc doanh nghi€p phai [am
diéu méi?

Which new rule permits something
previously not allowed, or forces

firms to do something new?

Phan khtic nao bi cac nha cung
cap hién c6 bo qua?

Which segment do current suppliers
ignore?

Vi du & Ray S6
Ray So example

Thuyc khach héi ngudn gdc rau; nha
hang mudn ghi tén ving trong trén thyc
don

Diners ask where vegetables come from;
restaurants want to name the growing area
on menus

Mai QR truy xuit 16 hang, dat hang qua
ung dung, hoa don dién tir, thanh toan
chuyén khoan

Batch traceability OR codes, app ordering,
e-invoices, bank-transfer payment

Hai y tuong fintech ctia nhém gén véi
Co ché thir nghiém ngan hang (Nghi
dinh 94/2025/ND-CP); vu dai thué cho
DNNVV méi thanh 1ap (Nghi quyét
198/2025/QH15)

Two of the team’s fintech ideas tied to the
banking sandbox (Decree 94/2025/ND-
CP); tax relief for new SMEs (Resolution
198/2025/QH15)

Nha hang tim trung — cao cip can rau

hiru co 6n dinh kém héa don, cong no;
ban hang chg khong dap ung

Mid- to high-end restaurants need steady

organic produce with invoices and credit;
market traders cannot provide it

Ngoai nim ngudn trén con c6 kinh nghiém nghé nghiép (nguoi 1am bép hiéu ndi kho cua
bép), so thich, va mo hinh da thanh cong ¢ nudc khac. M6 hinh nhap tir nudc ngoai phai
kiém lai vi diéu kién thanh toan, ha ting giao hang, thoi quen mua va quy dinh ¢ Viét
Nam khac.

Beyond these five sources there are work experience (a cook understands a kitchen’s pain),
hobbies, and models proven abroad. An imported model must be re-tested, because payment
habits, delivery infrastructure, buying habits and regulation in Viet Nam differ.

Nguén thay ddi chinh sach can doc van ban géc. Nghi dinh 94/2025/ND-CP (hi¢u luc
01/7/2025) liét ké cac giai phap duoc tham gia Co ché thr nghiém c6 kiém soét trong
linh vuc ngan hang: “a) Cham diém tin dung; b) Chia sé dir liéu qua giao dién 1ap trinh
mg dung mé (Open API); ¢) Cho vay ngang hang” (Piéu 1 khoan 2). Y tudng thudc ba
nhom nay phai tinh thém thoi gian xin tham gia co ché trude khi ¢6 doanh thu.

Policy-driven ideas require reading the original text. Decree 94/2025/ND-CP (in force 1 July

2025) lists the solutions eligible for the banking regulatory sandbox: credit scoring; data
sharing through open application programming interfaces (Open API); and peer-to-peer lending
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(Article 1(2)). Ideas in these three groups must allow time to apply for the sandbox before any
revenue.

Thang 03-04/2025, ba ngudi sang 1ap Riy S6 viét ra 12 ¥ tudng tir nim ngudn trén roi
loc qua hai tang (Hinh 3.1): tiéu chi loai truc tiép (muc 3.3), sau d6 chdm diém c6 trong
s0. Y tudng thang chua phai co hoi; n6 chi 1a y tuong dang bo cong kiém gia thuyét (muc
3.8).

In March—April 2025 Ray So’s three founders wrote down 12 ideas from these sources and ran

them through two filters (Figure 3.1): knock-out criteria (section 3.3), then weighted scoring.
The winning idea is not yet an opportunity, it is only the idea worth testing (section 3.8).

Van dé ca nhan | _—»
da trai qua vén > 500 trigu,
12 y tuong tho can giay phép,
khéng hiéu nganh
Xu huéng xa hoi,

tiéu dung

6 tiéu chi,
trong s6 chot
trude khi cham

Loc loai tryc tiép:
con 4

Cong nghé méi

Chém diém
c0 trong so:
con 1

Y1. Riy S6
4,15 diém

Thay ddi chinh sach,
phép luat

Khoang lréng
thi truong

Kiém gia thuyét then chét
(muc 3.8)

Hinh 3.1. Ttr ndm ngudn y tudng dén mot y tudng dang kiém chimg cua Riy S6
Figure 3.1. From five idea sources to one idea worth testing at Ray So

LOI HAY GAP / COMMON MISTAKE — Giir kin ¥ tuéng vi so bi danh cip, nén khong
hoi ai. Y tudng chua kiém chung gﬁn nhu khong cé gia tri thi truong; thir c6 gia tri 1a dir ligu
vé khach hang va ning luc thyc thi. Nguoi khoi nghiép lan dau thuong mat 6-12 thang lam
san pham cho mot van dé khong ai tra tién dé giai.

Keeping the idea secret for fear of theft, and so asking no one. An untested idea has almost no market
value; what has value is customer evidence and the ability to execute. First-time founders often spend
6—12 months building for a problem nobody will pay to solve.

3.2. Ty twomg dén co hoi; cira s6 co hQi — From idea to opportunity; the window of
opportunity

Co hoi kinh doanh 13 ¥ tuong di gip du nam diéu kién: (1) vin dé co that va cap thiét
v6i mot nhom khach xac dinh; (2) nhom doé di 16n hodc ting nhanh; (3) khach sin sang
tra mirc gia dé lai bién loi nhudn; (4) ding thoi diém; (5) doi ngii ¢6 ning lyc, ngudn luc
khai thac. Cac tiéu chi ndy gan v6i khung danh gia co hoi cta J. Timmons: co hoi phai
hap dan, bén, kip thoi va gan v6i mot san pham tao gia tri cho ngudi mua.

A business opportunity is an idea that meets five conditions: (1) a real and pressing problem for

a defined customer group; (2) a group large enough or growing fast; (3) customers willing to
pay a price that leaves a margin; (4) the right timing; (5) a team with the ability and resources
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to exploit it. These are close to J. Timmons’s view that an opportunity is attractive, durable,
timely and anchored in a product that creates value for the buyer.

Khia canh Co hoi

Aspect Opportunity

Xuét phat Giai phap ngudi sang 1ap thich Van d khach hang chiu tra tién dé giai

Starting point A solution the founder likes A problem customers pay to solve

. ) N X Phong van, don hang dung tht, s6 liéu
Bang chung Niém tin, cdm nhan . g‘ S )
. e thi truong

Evidence Belief, intuition ) .
Interviews, pilot orders, market data
TAM — SAM — SOM c¢6 can ct (muc

Quy md Chua udc tinh 3.4)

Size Not estimated Grounded TAM — SAM — SOM (section
3.4)

Thoi diém Bét ky liic nao Trong cira s6 co hoi

Timing Any time Inside the window

Kinh té Chua tinh Bién dong gép mdi khach duong

Economics Not computed Positive contribution per customer

Ngudi thue hién Ai ciing c6 thé nghi ra Doi ngii c6 1oi thé riéng dé lam

Who Anyone could think of it A team with a specific edge

Cira so co hoi 13 khoang thoi gian thi trudng di san sang (khach hiéu van dé, ha tang du,
gia cong nghé di thap) nhung chua c6 ngudi thdng linh. Trudce khi cira s6 md, ngudi vao
som phai tu gido dyc thi trudng bang tién ctia minh. Sau khi cira s6 dong, ngudi di trude
da giir khach bang chi phi chuyén d6i, chi phi c6 khach ctia ngudi dén sau ting 1én (Hinh
3.2).

The window of opportunity is the period when the market is ready (customers understand the
problem, infrastructure exists, technology is cheap enough) but no one dominates. Before it
opens, early movers pay to educate the market. After it closes, incumbents hold customers
through switching costs and latecomers face higher acquisition costs (Figure 3.2).
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cira s0 co hfi mé

quy md thi trudng

quéd sém:
khach chua san sang,
phai ti gido duc
thi truong

cira s6 dong:
nguodi di trude gitr
khach, chi phi c6

khach tang

cAu ting nhanh,
chua ai

théng linh

thoi gian

Hinh 3.2. Cira s6 co hoi trén duong ting trudng hinh chit S cua thi truong
Figure 3.2. The window of opportunity on a market’s S-shaped growth curve

Vi DU/ EXAMPLE — Nhom sang lap Ry S6 kiém ¥ tudng san rau hitu co cho nha hang
theo nam diéu kién cta co hoi.
Ray So’s founders check the organic marketplace idea against the five conditions of an opportunity.

1

. Van dé: bép mua qua 3 tang trung gian, chat luong khong déu, khong truy xuat dugc.

Kiém bang 42 cudc phong van chil nha hang, bép trudng va 6 hop tac xa (05—
08/2025).

Problem: kitchens buy through three layers of middlemen, quality varies, nothing is
traceable. Checked through 42 interviews with restaurant owners, head chefs and 6
cooperatives (May—August 2025).

. Quy md: SAM 2.400 ty ddng/ndm (muc 3.4).

Size: SAM of VND 2,400 billion a year (section 3.4).

. Kinh té: mdi khach dat 30 triéu dong/thang, hoa hong 12% cho doanh thu 3,6 triéu,

trir chi phi bién d6i 1,5 triéu con bién dong gop 2,1 triéu dong/khach/thang, duwong
(chuwong 5 phén tich day du).

Economics: each customer orders VND 30 million a month; a 12% take rate gives VND 3.6
million of revenue; less VND 1.5 million of variable cost leaves a positive contribution of
VND 2.1 million per customer per month (chapter 5 covers this in full).

. Thoi diém: nha hang d3 quen dit hang, chuyén khoan qua dién thoai; chwa c6 nén

tang chuyén rau hitu co cho bép nha hang (Hinh 3.5).
Timing: restaurants already order and pay by phone; no platform yet specialises in organic
produce for restaurant kitchens (Figure 3.5).

. Bdi ngti: Tam c6 quan hé voi nha hang, An (CTO) lam dugc tng dung, Bao (COO) lo

van hanh giao nhan. Piéu kién con yéu: chua c6 hop dong bao tiéu véi hop tac xa.
Team: Tam knows restaurants, An (CTO) can build the app, Bao (COO) runs logistics. Weak
point: no offtake agreement with cooperatives yet.

PHAI THUQC / MEMORISE — Moi co hdi bit dau tir mot ¥ tuong, nhung phan 16n y
tuong khong thanh co hoi. Co hoi = van dé cip thiét + thi truong du 16n + khach tra tién véi
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bién loi nhuan dwong + ding thoi diém + doi ngii khai thac dwgc. Thiéu mot diéu kién, y
tuéng van chi 1a y tuong.

Every opportunity starts as an idea, but most ideas never become opportunities. Opportunity = a
pressing problem + a large enough market + paying customers at a positive margin + the right timing
+ a team able to exploit it. Missing one condition, the idea stays an idea.

LOI HAY GAP / COMMON MISTAKE — Coi “chua ai 1am” 13 bang chimg c¢6 co hoi.
Khoang trong trén thi truong c6 ba cach giai thich: chua ai nhin thay, da co nguoi thir va that
bai, hoac khong c6 ai chiu tra tién. Trude khi vui vi khong cé déi thu, phai tim xem ai da thu
va vi sao ho dung.

Treating “nobody does it” as proof of opportunity. A gap has three explanations: nobody has seen it,
someone tried and failed, or nobody will pay. Before celebrating the absence of rivals, find out who
tried and why they stopped.

3.3. Sang loc ¥ twdng bing ma tran chim diém c6 trong sé6 — Screening ideas

with a weighted scoring matrix

Sang loc gom hai ting. Tang mot dung tiéu chi loai trwe tiép: didu kién bat budc, khong
dat thi loai ngay, khéng cho diém cao & tiéu chi khac bu vdo. Tang hai ding ma trin
chim diém cé trong sb dé xép hang cac y tudng con lai.

Screening has two tiers. Tier one uses knock-out criteria: must-haves that eliminate an idea

outright, with no compensation from high scores elsewhere. Tier two ranks the survivors with a
weighted scoring matrix.

S6 y twéng bi
Tiéu chi loai truc tiép loai Vidu

Knock-out criterion Ideas Example
eliminated

Can trén 500 tridu dong trudc doanh Nha kinh thuy canh, kho lanh trung
thu dau tién 5 chuyén riéng

Needs over VND 500 million before first Hydroponic greenhouses, a dedicated cold
revenue hub

Cham diém tin dung néng ho; cho vay
ngang hang cho ho trong rau
Credit scoring for farm households, peer-to-

Can chip thuan theo Co ché thir
nghiém linh vuc ngan hang 2

Needs admission to the banking sandbox
peer loans to growers

Khong thanh vién nao hiéu nganh 1 Ung dung dat lich tha y
No founder knows the industry A veterinary booking app
Con lai dé chdm diém p Y1-Y4 dudi day

Left for scoring Y1-Y4 below

Céc budc 1ap ma tran: (1) chon 4-7 ti€u chi doc 1ap nhau; (2) gan trong $6 téng béng 1va
chét trude khi chim; (3) cham ting y tudng theo thang théng nhat (1-5), mdi nguoi
cham riéng r6i lay trung binh; (4) tinh diém c6 trong s theo (3.1); (5) kiém d6 nhay theo
trong s6.
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Steps: (1) pick 4-7 independent criteria; (2) assign weights summing to 1 and fix them before
scoring; (3) score each idea on a common scale (1-5), each founder separately, then average,
(4) compute the weighted score with (3.1); (5) test sensitivity to the weights.

Sj=2Xiwi Xxi, Ziwi=1 (3.1)
Trong d6 Sj 1a diém cia ¥ tudng j, wi trong sd tiéu chi i, xij diém cua ¥ tudng j theo tiéu
chi i. Tiéu chi “chi phi” hay “vdn cin c6” phai cham theo chiéu thuan: cang it von cang
dugc diém cao.

Here Sj is idea j’s score, wi the weight of criterion i, and xij idea j’s score on criterion i. A
“cost” or “capital needed” criterion must be scored in the favourable direction: less capital
earns a higher score.

Tiéu chi Trong s6 Y2. Rau hy | Y3.Phin
Criterion Weight gia dinh mém HTX
Mirc cip thiét cua van dé 0,25 5 3 3 )
Severity of the problem 0.25
Quy mJ, tang trudng thi

. 0,20
trudng 0.20 4 5 2 4
Market size and growth '
Kinh té don vi dy kién 0,15 4 5 4 3
Expected unit economics 0.15
Loi thé ctia doi sang 1ap 0,20 - . 3 5
Founder—market fit 0.20
Vén, thoi gian dén doanh
thu qau . \ 0,10 ) ) 4 5
Capital and time to first 0.10
revenue
Kha ne?nfg.tao rao can 0,10 3 ) 4 )
Defensibility 0.10
Téng diém khong trong s6 1,00
Unweighted total 1.00 23 17 20 18
Piém c6 trong sb 4,15 3,05 3,15 2,85
Weighted score 4.15 3.05 3.15 2.85

Bén y tuong: Y1. San rau hitu co tir hop tac xa cho nha hang (Ray S6); Y2. Giao rau hiru
co cho ho gia dinh trong ngay; Y3. Phan mém quan 1y kho, don hang cho hop tac xi; Y4.
Quay salad dong hop tai toa nha vin phong.

The four ideas: YI. Organic vegetable marketplace from cooperatives to restaurants (Ray So);

Y2. Same-day organic vegetables for households, Y3. Stock and order software for cooperatives,
Y4. Packed-salad kiosks in office buildings.
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Y1. Riy S6

- .

Y2. Rau ho gia dinh 1,00 0,30 m 3,05
Y3. Phin mém HTX 0,40 “ 040 040 3,15

Y4. Qudy salad

diém c6 trong s (thang 5)

W Mic chp thiét cia van dé (0,25)
BN Quy mo, tang trudng thi truong (0,20)
mEE  Kinh té don vi du kién (0,15)

= Loi thé cua doi sang 1ap (0,20)

Vén, thoi gian dén doanh thu dau (0,10)
Kha nang tao rao can (0,10)

Hinh 3.3. Diém c6 trong s6 bon y tudng ctia nhom sang 1ap Ray SO, tach theo tiéu chi
Figure 3.3. Weighted scores of the Ray So founders’ four ideas, by criterion

Vi DU/ EXAMPLE — Tinh diém c6 trong s6 va kiém d6 nhay cho bdn y tudng.
Compute the weighted scores and test their sensitivity for the four ideas.

1. Kiém trong s6: 0,25 + 0,20 + 0,15 + 0,20 + 0,10 + 0,10 = 1.
Check the weights: 0.25 + 0.20 + 0.15 + 0.20 + 0.10 + 0.10 = 1.

2.Y1=0,25%x5+0,20x4+0,15x4+0,20x5+0,10 x2+ 0,10 x 3 =4,15. Tuong tu
Y2=3,05Y3=3,15,Y4=2,85. Thir hang: Y1, Y3, Y2, Y4.
YI=025%x5+020x4+015x4+020x5+0.10%2+0.10 x 3=4.15. Likewise Y2
=3.05; Y3 =3.15; Y4 =2.85. Ranking: Y1, Y3, Y2, Y4.
3. Téng khong trong sb: 23, 17, 20, 18; thir hang Y1,Y3,Y4,Y2. Y2vaY4 doi chd: Y4
manh & tiéu chi nhe (von), yéu & tiéu chi ning (van dé, doi ngil).
Unweighted totals: 23, 17, 20, 18, ranking Y1, Y3, Y4, Y2. Y2 and Y4 swap: Y4 is strong on
a light criterion (capital) and weak on heavy ones (problem, team).
4. D¢ nhay 1: nhom thiéu von nén nang trong sb “vbn” 1én 0,25 (b0 trong $6 0,20; 0,15;
0,15;0,15;0,25; 0,10): Y1 =3,75, Y3 =3,35, Y4 =320, Y2 =2,80. Y1 van dung
dau.

Sensitivity 1: the team is short of capital, so the capital weight rises to 0.25 (weights 0.20;
0.15; 0.15; 0.15; 0.25; 0.10): Y1 = 3.75, Y3 = 3.35, Y4 = 3.20, Y2 = 2.80. Y1 still leads.

5. B§ nhay 2: chuyén dan t trong s6 tir “van dé&” sang “von”. Hiéu Y1 — Y3 = 1,00 — 4t,

bang 0 khi t = 0,25: phai dua trong sd “van d&” vé —0 thi Y3 mdi hoa Y1. Két qua bén
v6i thay d6i trong s6 hop 1y.
Sensitivity 2: shift t of weight from “problem” to “capital”. Y1 — Y3 = 1.00 — 4t, zero at t =

0.25: the “problem” weight must fall to —0 before Y3 ties Y1. The result is robust to
reasonable weight changes.

LOI HAY GAP / COMMON MISTAKE — Chim diém truéc réi méi chinh trong sé cho
tuong minh thich thing. Ma tran khi d6 chi hop thirc hoa quyét dinh da c6. Cach tranh: ghi
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trong s6 va 1y do vao bién ban trudc khi ai chim; mdi nguoi cham doc lap; néu hai y tudng
chénh dudi 0,2 diém thi coi 4 hoa va kiém bang di liéu that.

Scoring first, then tuning the weights until the favourite wins. The matrix then merely legitimises a
decision already made. Remedy: minute the weights and reasons before anyone scores, score
independently, treat gaps under 0.2 points as ties and settle them with real data.

Cong cu ap dung: miu ma tran cham diém — 7Tool: scoring matrix template

Nguoi hoc dién cho 3—4 ¥ tudng ctia nhom minh. Viét tiéu chi loai truc tiép 1én dau
trang; dién trong sd, ky tén xac nhan trudc khi cham.

Fill this in for your team’s 3—4 ideas. Write the knock-out criteria at the top, enter the weights
and sign them off before scoring.

T
Tiéu chi rong

o )
Criterion

Weight

Mirc cip thiét cua van
dé
Severity of the problem

Quy mJ, tang trudng thi
trudng
Market size and growth

Kinh té don vi du kién
Expected unit economics

Loi thé ctia doi sang 1ap
Founder—market fit

Vén, thoi gian dén
doanh thu dau

Capital and time to first
revenue

Kha nang tao rao can

Defensibility
Diém co trong s6 1,00
Weighted score 1.00

Basis for the score

S6 nguoi dugc hoi xac
nhén van dé

Interviewees confirming the
problem

SAM udc tinh (muc 3.4)
Estimated SAM (section
3.4)

Bién dong gop mdi khach
Contribution per customer
Kinh nghiém, quan h¢

trong nganh
Industry experience and ties

SO tién, sO thang
Amount, months

Chi phi chuyén d6i, dir
liéu, quan hé doc quyén
Switching costs, data,
exclusive ties

3.4. Quy mo thi trwong: TAM — SAM — SOM — Market size: TAM — SAM — SOM

Nha dau tu héi quy mo thi trudng dé biét startup c6 thé 16n t6i dau néu thanh cong. Ba

tﬁng:
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Investors ask about market size to know how big the startup could become if it succeeds. Three
tiers:

« TAM (tong thi truong tiém nang): tong chi tiéu cho nhu cau d6 néu chiém 100% thi
truong trong pham vi dia ly da chon.
TAM (total addressable market): total spending on the need at a 100% share within the
chosen geography.

« SAM (thi truong c6 thé phuc vu): phan TAM ma mo hinh, san pham va kénh cia
startup phuc vu dugc.
SAM (serviceable available market): the part of TAM that the startup’s model, product and
channels can serve.

« SOM (thi trudng co thé gianh duoc): phin SAM c6 thé gianh duoc trong 3—5 nim véi
ngudn lyc du kién.
SOM (serviceable obtainable market): the part of SAM that can be won in 3—5 years with the
planned resources.

Cach tir trén xuf')ng — Top-down approach

Bit dau tir tong s6 khach tiém ning, nhan voi muc chi tiéu, roi thu hep dan bang ty 1é
phan khiic va thi phan muyc tiéu.

Start from the total number of potential customers, multiply by spend, then narrow down by
segment share and target market share.

TAM = Nrtam X ¢ X 12 (3.2)
SAM = Nsam X ¢ X 12 (3.3)
SOM = SAM X s (3.4)

N 14 s6 co s0, ¢ 1a chi ti€u binh quan moi co s¢ moi thang, s 1a thi phan muyc tiéu.

N is the number of outlets, c the average monthly spend per outlet, s the target market share.

Vi DU/ EXAMPLE — Réy S6. TP.HCM c6 40.000 nha hang, quan an, bép an tip thé mua
rau thudng xuyén, chi binh quan 25 triéu dong/thang cho rau. 8.000 co sé thudc phan khuc
tam trung — cao cAp, san sang tra gia cao hon cho rau hitu co ¢6 truy xuat. Muc tiéu thi phan
trén SAM sau 5 nam: 3%.

Ray So. Ho Chi Minh City has 40,000 restaurants, eateries and canteens that buy vegetables
regularly, spending on average VND 25 million a month on them. 8,000 outlets are mid- to high-end
and willing to pay more for traceable organic produce. Target share of SAM after five years: 3%.

1. TAM =40.000 x 25.000.000 x 12 =12.000.000.000.000 déng =12.000 ty dé)ng/ném.
TAM = 40,000 % 25,000,000 x 12 = VND 12,000,000,000,000 = VND 12,000 billion a year.

2. SAM = 8.000 x 25.000.000 x 12 = 2.400 ty d6ng/nam, bang 20% TAM.
SAM = 8,000 x 25,000,000 x 12 = VND 2,400 billion a year, 20% of TAM.

3. SOM = 2.400 x 0,03 = 72 ty d6ng/nam.
SOM = 2,400 x 0.03 = VND 72 billion a year.

4. SOM tinh theo gi4 tri hang dat (GMV). Doanh thu ctia Ray S6 1a phan hoa hong: 72 x
12% = 8,64 ty ddng/nam.
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The SOM is measured as GMV. Ray So’s revenue is the commission: 72 x 12% = VND 8.64
billion a year.

TAM = 40.000 co & x 25 tridu x 12
= 12.000 ty dong/nam

SAM = 8.000 co 56 tim trung — cao cfip
x 25 trigu x 12 =2.400 ty déng/ném

SOM = 3% x SAM = 72 ty ddng/nim

/ Kkiém tir dudi 1én: 200 khach x 30 triéu x 12
- Tong chi mua rau mdt nam; vong tron khong theo ty 1&

Hinh 3.4. TAM — SAM — SOM cua Ray S (ty dong/nim)
Figure 3.4. Ray So’s TAM — SAM — SOM (VND billion a year)

Cach tir dwéi 1én — Bottom-up approach

Bit dau tir don vi ban duge: mdi thang ky dugc bao nhiéu khach, giit duoc bao 1au, mdi
khach chi bao nhiéu, ngudn cung dép ung dugc bao nhiéu. Cach nay budc ngudi lap phai
chi ra kénh ban va nguén luc, nén nha dau tu kiém duoc.

Start from the sellable unit: how many customers are signed each month, how long they stay,

how much each spends, and how much supply can deliver. It forces the founder to show channels
and resources, so investors can check it.

SOMausilen = Nkhach X GMVithang X 12 (3.5)
Ne=(a/c)x[1=(1—-0¢)t], N*=a/c (3.6)

Trong (3.6), a 1a s6 khach m&i mdi thang, ¢ ty 1& roi bo mdi thang, Nt s6 khach sau t
thang tinh tir 0, N* s6 khach 6n dinh dai han. Cong thic dén tir phép truy hoi Nt = Nt—1
x(1—c)+a.

In (3.6), a is new customers per month, ¢ monthly churn, Nt customers after t months starting
from zero, and N+ the long-run steady state. It comes from the recursion Nt = Nt—1 x (I —c) +
a.

Vi DU/ EXAMPLE — Kiém SOM cuia Ry S6 tir duéi 1én. Dit kién thém: gia binh quén rau
hitu co ban cho bép 30.000 ddng/kg; mdi hop tac xi giao dugc 25 tan/thang; mdi nhan vién
ban hang ky 3 khach méi/thang; ty 1€ roi1 bo 4%/thang.

Checking Ray So’s SOM bottom-up. Extra data: average price of organic vegetables sold to kitchens
VND 30,000 per kg, each cooperative can deliver 25 tonnes a month, each salesperson signs 3 new
customers a month; churn 4% a month.

1. S6 khach can: 72 ty / (30 triéu x 12) = 200 khach, bang 2,5% sd co so trong SAM. Ty
1é theo s co s& thép hon 3% vi khach cta Riy S6 dat 30 tri¢u/thang, cao hon muc
chi binh quén 25 tri¢u.
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Customers needed: VND 72 billion / (VND 30 million x 12) = 200, i.e. 2.5% of SAM outlets.
The share by count is below 3% because Ray So’s customers order VND 30 million a month,
above the average spend of 25 million.

2. Gilt 200 khach: a = Nx* x ¢ =200 x 0,04 = 8 khach mdi/thang. Dat 200 khéach sau 60
thang: a =200 % 0,04 / [1 — 0,96%°] = 8,76, lam tron 9 (khi d6 N60 = 205,6).
Holding 200 customers: a = N* x ¢ = 200 x 0.04 = 8 new a month. Reaching 200 after 60
months: a =200 % 0.04/[1 — 0.96%°] = 8.76, rounded to 9 (then N60 = 205.6).

3. Ban hang: [9/3] = 3 nhan vién; chi phi c6 khach 9 x 12 triéu = 108 triéu dong/thang.
Sales: [9/3] = 3 salespeople; acquisition spend 9 x VND 12 million = VND 108 million a
month.

4. Ngudn cung: 6,0 ty ddng GMV/thang / 30.000 dong/kg = 200 tin/thang; can [200/25]
= 8 hop tac x4, trong khi nhém mdéi lam vi¢e véi 6.
Supply: VND 6.0 billion of GMV a month / VND 30,000 per kg = 200 tonnes a month; this
needs [200/25] = 8 cooperatives, while the team works with 6 so far.

5. Két luan: SOM kha thi néu ty 1¢ roi bo giit & 4% va c6 thém it nhat 2 hop tac xa. Rang
budc chat la nguén cung, khong phai sb khach.
Conclusion: the SOM is feasible if churn holds at 4% and at least 2 more cooperatives join.
The binding constraint is supply, not customers.

PHAI THUQC / MEMORISE — TAM D SAM D SOM. Tir trén xuéng cho biét tran thi
truong; tir dudi 1én cho biét startup véi téi duge bao nhiéu bang kénh va ngudn lyc cta minh.
Hai con sb phai duoc ddi chiéu; 1éch nhiéu lan thi gia dinh nao do sai.

TAM > SAM > SOM. Top-down shows the ceiling; bottom-up shows what the startup can reach with
its channels and resources. The two figures must be reconciled,; a multiple-fold gap means an
assumption is wrong.

LOI HAY GAP / COMMON MISTAKE — Trinh bay “chi cin 1% thj trudng ca nuée” lam
muc tiéu. Con sb 1% khong dya trén kénh ban nao nén nha dau tu bo qua. Loi thit hai: 1an
GMV v6i doanh thu. SOM 72 ty dong 1a gi4 tri rau khach dit; doanh thu cua nén tang chi
8,64 ty dong.

Presenting “we only need 1% of the national market” as a target. A 1% figure rests on no sales
channel, so investors ignore it. Second mistake: confusing GMV with revenue. The VND 72 billion
SOM is the value of produce ordered, the platform’s revenue is only VND 8.64 billion.

Cong cu ap dung: bang tinh quy mo thi trwdng — Tool: market sizing worksheet

Buéc Cau héi Riy S6 Nhém ciia ban
Step Question Ray So Your team

. C \ Nha hang, quan in, bé
Don vi mua la gi: co sd, &4q » 0P

1. Khéch 13 ai . . an tap thé @ TP.HCM

i ho, nguoi? .
1. Who is the What is the buvi ” Restaurants, eateries,
customer aris the puymng umt. canteens in Ho Chi Minh

outlet, household, person?

City
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Buéc Cau héi Nhém ciia ban

Your team

Step

2. Bao nhiéu
2. How many

3. Chi bao nhiéu
3. How much

4. TAM

5.SAM

6. SOM ttr trén
xudng
6. SOM top-down

7. SOM tur dudi
lén
7. SOM bottom-up

8. Ddi chiéu
8. Reconcile

Question

Nguodn so li¢u va nam?
Data source and year?

Chi tiéu mdi thang cho
nhu cau nay?
Monthly spend on this need?

(2)x(3) > 12

Phéan khtic nao phuc vu
duoc, vi sao?

Which segment can be
served, and why?

Thi phan muc tiéu sau 3-5
nam?
Target share in 3-5 years?

Khéch méi/thang, roi bo,
chi mdi khach, ngudn
cung?

New customers a month,
churn, spend, supply?

Hai cach 1éch bao nhiéu,
gia dinh nao yéu nhét?
How far apart, which
assumption is weakest?

40.000 co s&
40,000 outlets

25 tri¢u dong
VND 25 million

12.000 ty dong
VND 12,000 billion

8.000 co s0; 2.400 ty
dong

8,000 outlets; VND 2,400
billion

3%; 72 ty dong
3%, VND 72 billion

200 khach; 9 khach
mdi/thang; 8 hop tac xa
200 customers; 9 new a
month; § cooperatives

Khop; yéu nhat 1a ngudn
cung

They match,; supply is
weakest

3.5. Phan tich d6i tha canh tranh — Competitor analysis

Déi thii cla startup gom ba 16p: ddi thii trwe tiép ban giai phap twong ty cho cung
khach; d6i thii gian tiép giai cung vin d¢ bang cich khac; va cich 1am hién tai cia
khach (tu di cho, goi ngudi quen). Vi phan 16n startup, dbi thi 16n nhat 13 thoi quen hién
tai cua khach.

A startup’s competitors come in three layers: direct competitors selling a similar solution to the
same customers, indirect competitors solving the same problem another way, and the

customer’s current workaround (going to market, calling an acquaintance). For most startups
the biggest rival is the customer’s current habit.
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Tiéu chi
Criterion

Loai ddi thu
Type

Gia so v6i cho
Price vs market

Rau hitu co, truy
Xuét
Organic, traceable

bat hang, hoa
don, cong ng
Ordering, invoices,
credit

Do déu chét
luong
Quality

consistency

Piém manh
Strength

biém yéu
Weakness

Ban hang chg
diu moi
Market traders

Cach lam hién
tai

Current
workaround

Thap nhat

Lowest

Khoéng
No

Goi dién; it hoa
don

Phone; few
invoices

Thap

Low

Quen biét, gio
giao tuy y
Personal ties,
delivery at any
hour

Khong truy xuét
No traceability

Nha phan phoi
VietGAP
VietGAP
distributors

Gian tiép
Indirect

Cao hon
Higher

VietGAP, co
gidy to
VietGAP,
documented

Goi dién, email
Phone, email

Fair

Giay chimg
nhan, 6n dinh
Certificates,
stability

bat hang thu
cong
Manual ordering

San B2B tong

T )
General B2B

platforms

Tryc tiép mot
phan
Partly direct

Ngang chg
At market

it mat hang
Few lines

Ung dung; c6
cong ng

App; credit
available

Kha
Fair

Danh muyc rong,
vén 16n

Wide range, deep
pockets

Rau khong phai
trong tam
Vegetables not a

focus

Riy S6
Ray So

Cao hon, kém truy
Xuét

Higher, with
traceability

Co, ma QR theo
16
Yes, batch QR code

Ung dung; cong
no 15 ngay
App; 15 days’ credit

Can chimg minh

To be proven

Chuyén rau hiru
co cho bép
Specialist in
organic produce for
kitchens

Méi, it von
New, thinly funded

Ban d6 dinh vi dat cac ddi thu trén hai truc ma khach coi trong nhét (liy tir phong van,
khong phai tir ¥ ctia ngudi sang lap). Vi bép nha hang, hai truc 1a mic truy xuit ngudn
géc va muec tién loi khi dat hang, nhan hoa don, thanh toédn cong no (Hinh 3.5).

A positioning map places competitors on the two attributes customers value most (taken from
interviews, not from the founder’s opinion). For restaurant kitchens the axes are traceability and
the convenience of ordering, invoicing and credit (Figure 3.5).
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cao

vung trong can kiém:

cO ai tra tién o day?
San thyc phim B2B téng hgp ‘
Riy Sb
o
=
o
=
<
o
g N
< Siéu thi bansi @
g
<
GB A A A- .
,E Nha phén phoi rau VietGAP
=8
5
§.
° .
Ban hang cho diu méi Tra hang rau hiru co ban 1¢ °

thap

hap
o truy xuét ngudn gbc, chimg nhan hiru co

Hinh 3.5. Ban d6 dinh vi cac ngudn rau cho bép nha hang ¢ TP.HCM
Figure 3.5. Positioning map of vegetable sources for restaurant kitchens in Ho Chi Minh City

LOI HAY GAP / COMMON MISTAKE — Viét “chung t6i khong c6 ddi thu”. C4u nay
cho nha dau tu thay ngudi sang 1ap chwa tim hiéu thi trudng, hodc thi trudng khong ton tai.
Riy S& ¢6 it nhat nam nhom ddi tha, ké ca thoi quen goi ban hang quen. Lbi thir hai: chon
truc dinh vi dé minh dirmg mot minh & goc dep, trong khi khach khong coi trong truc do.
Writing “we have no competitors”. It tells investors the founder has not studied the market, or that the
market does not exist. Ray So has at least five competitor groups, including the habit of calling a
familiar trader. Second mistake: choosing map axes so that you sit alone in a nice corner, while
customers do not care about those axes.

Cong cu ap dung: bang so sanh ddi thi — Tool: competitor comparison table

Cach lam
Tiéu chi Poi thi 1 Poi thi 2 hién tai

Startup cua
ban

Criterion Competitor 1 Competitor 2 Current
Your startup

workaround

Khach muc tiéu
Target customer

Gia, cach thu tién

Price, how they charge
Hai thudc tinh khach coi
trong nhat

Two attributes customers
value most

Piém manh

Strength
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Cach lam
Poi thii 2 hién tai

Startup cua
ban
Your startup

Tiéu chi Doi thii 1
Criterion Competitor 1 Competitor 2 Current

workaround

Diém yéu

Weakness

Khéch sé chuyén sang ban
vi

Customers will switch to you
because

3.6. PESTEL rut gon — A short PESTEL

PESTEL quét sdu nhoém yéu t6 vi mé: chinh tri (P), kinh té (E), xa hi (S), cong nghé (T),
moéi trudng (E), phap luat (L). Startup khong can quét du moi yéu td; ban rut gon chi gitr
nhitng yéu td tac dong t6i gia thuyét then chdt, mdi yéu td ghi chiéu tic dong (+ thudn
loi, — bat loi) va viéc phai lam.

PESTEL scans six groups of macro factors: political, economic, social, technological,
environmental and legal. A startup need not cover them all; the short version keeps only factors

that bear on its leap-of-faith assumptions, each with a direction (+ favourable, — unfavourable)
and an action.

Yéu to Viéc phai lam

Factor Action

Chinh sach vu dai DNNVV
P — chinh tri va khdi nghiép sang tao Theo dbi diéu kién huong wu dai
chinh sach v (Nghi quyét 198/2025/QH15) thué (muc dudi)
Political SME and innovative start-up Track the conditions for tax relief
support (Resolution (below)
198/2025/QH]15)
Gia rau bién dong theo mua; 3
A 1A . Hop dong gia theo quy véi hop tac
Lk chi phi nhién li¢u anh huong ~()‘p ) £ 2 . quy op
E —kinh te . xa; ghép tuyen giao
. chi phi giao . .
Economic i ) Quarterly price contracts with
Seasonal price swings, fuel costs . S
. cooperatives, route consolidation
affect delivery
) . N A ~ R A hx hx . 1/\
.1 Thyc khach quan tam nguon Cung cap ma QR d¢ nha hang in lén
S —x&d hoi B 2 thuc don
_ goc thuc pham . :
Social Provide QR codes restaurants can print

Diners care about food origin

on menus
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Yeéu to

Factor

Viéc phai lam
Action

T — cong ngh¢

Technological

E — mo1 truong
Environmental

Thanh toéan s6, dat hang qua
g dung phd bién; muc tiéu
kinh té s6 ctia Nha nuc
Digital payments and app
ordering are widespread;
national digital-economy target

Muia mua & Lam Pong lam
giam san lugng, tang hao hut
The rainy season in Lam Dong
cuts yields and raises spoilage

bat hang, doi soat cong no ty dong
Automated ordering and credit
reconciliation

Nhiéu hop tic xd & cac do cao khac
nhau; bao bi gilt lanh

Several cooperatives at different
altitudes, cold-chain packaging

Yéu ciu vé an toan thuc

pham, chimg nhan san pham
L — phép luat hitu co, hoa don dién tir
Legal Food-safety, organic-

certification and e-invoice

Chi nhan hang cua hgp tac xa co
gidy chimg nhan con han; luu ho so
theo 16

Accept only cooperatives with valid

. certificates, keep batch records
requirements

Hai yéu t6 trén c6 cin ctr van ban. Nghi quyét 57-NQ/TW ngay 22/12/2024 dit muc tiéu
dén nam 2030 “Quy mo kinh té s6 dat toi thiéu 30% GDP” (muc II.1). Nghi quyét
198/2025/QH15 Dicu 10 khoan 4: “Mién thué thu nhap doanh nghiép cho doanh nghiép
nho va vira trong 03 nam ké tir ngay duoc cap Gidy chimg nhan ding ky doanh nghiép
lan dau.” Nghi dinh 20/2026/ND-CP Diéu 7 khoan 3 diém a hudéng din: thoi gian mién
thué “duogc tinh lién tyc tir nam dau tién dugc cap Gidy chimg nhan ding ky doanh
nghiép 1an dau”, va diém b liét ké cac trudng hop khong ap dung.

Two of these factors rest on legal texts. Politburo Resolution 57-NQ/TW of 22 December 2024
sets the 2030 target that the digital economy reach at least 30% of GDP (section II.1).
Resolution 198/2025/QH15, Article 10(4), exempts small and medium-sized enterprises from
corporate income tax for 3 years from the date of their first enterprise registration certificate.
Decree 20/2026/ND-CP, Article 7(3)(a), specifies that the exemption runs continuously from the
first year of that certificate, and point (b) lists the exclusions.

VI DU/ EXAMPLE — Réy S6 duoc cap Gidy chimg nhan dang ky doanh nghiép 1an dau
thang 01/2026. Néu dap ung tiéu chi DNNVV va khong thudc trudng hop loai trir, thoi gian
mién thué TNDN tinh thé nao?

Ray So received its first enterprise registration certificate in January 2026. If it meets the SME

criteria and falls under no exclusion, how does the corporate income tax exemption run?

1. Ba nam tinh lién tuc tir ndm duoc cap gidy lan dau: 2026, 2027, 2028, ké ca nim nao
16.
Three consecutive years from the year of first registration: 2026, 2027, 2028, including any
loss-making year.
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2. Startup thuong 15 trong 2—3 ndm dau nén gia tri thyc nhan cta wu dai nay nho; khong
dua uu dai thué vao 1y do chon co hoi.
Startups usually make losses in their first 2-3 years, so the realised value of this relief is
small; tax relief is no reason to choose an opportunity.

3. Nam 2027 Riy S6 chuyén ddi thanh cong ty c6 phan. Piém bl loai trir “Doanh nghiép
thanh 1ap méi do sap nhép, hop nhét, chia, tich, chuyén doi chu sé hitu, chuyén d6i
loai hinh doanh nghiép”, nén phan wu dai con lai sau chuyén dbi phai héi co quan
thué trude khi lam thi tuc (chuong 8).

In 2027 Ray So converts into a joint stock company. Point (bl) excludes enterprises newly
established through merger, consolidation, division, separation, change of owner or

conversion of enterprise type, so the remaining relief after conversion must be confirmed
with the tax authority before filing (chapter 8).

Cong cu ap dung: PESTEL rit gon — Tool: short PESTEL

Yéu t6 lién quan téi gia
thuyét ctia ban
Factor tied to your assumptions

Nguon, cin ci Viéc phai lam

Source, basis Action

L

3.7. Nam luc lwgng canh tranh: nganh phan ph(")i nong san — Five forces:

agricultural produce distribution

Mo hinh niam lyc luong cta M. Porter danh gia sirc hiit cau trac cia mot nganh: lyc nao
cang manh, phan lgi nhuan cta doanh nghiép trong nganh cang bi ép. PESTEL hoi “diéu
gi dang thay d6i bén ngoai”; nam luc lugng hoi “ai git phan lgi nhuan trong nganh”. Ban
rat gon chdm mdi lyc 1-5 (5 13 manh nhét, bat 1oi nhat) kém 1y do.

M. Porter’s five forces assess an industry’s structural attractiveness: the stronger a force, the
more it squeezes the profits of firms in the industry. PESTEL asks “what is changing outside”;

the five forces ask “who captures the profit in the industry”. The short version scores each force
1-5 (5 is strongest, least favourable) with a reason.
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Luwec lwgng

Force

De doa gia nhap moi
Threat of new entrants

Quyén thuong lwong
ctia nha cung cap
Bargaining power of
suppliers

Quyén thuong luong
cua khach hang
Bargaining power of
buyers

Pe doa ctia san pham
thay thé
Threat of substitutes

Canh tranh gifra cac
doanh nghiép hién tai
Rivalry among existing
firms

Trung binh

Average

Piém (1-
5)

Score (1—
5)

N

3,6
3.6

Ly do

Reason

Vén ban dau thép: mot nhém Zalo va xe thué 1a ban duoc
rau. Rao can that chi c6 & quan hé vaoi hop tac xa dat chuin
va kho lanh.

Low start-up capital: a Zalo group and a hired van are enough
to sell vegetables. The only real barriers are ties with certified
cooperatives and cold storage.

It hop tac xa dat chuén hiru co nén ho c6 quyén chon nguoi
mua; nguoc lai ho can dau ra déu quanh nam.

Few cooperatives are organic-certified, so they can choose
buyers, yet they need steady year-round offtake.

Nha hang so gia hang ngay, d6i nha cung cap gan nhur
khong ton chi phi, doi cong no 15-30 ngay.

Restaurants compare prices daily, switch suppliers at almost no
cost and demand 15-30 days’ credit.

Rau VietGAP va rau cho ré hon; véi mén ma thuc khach
khong nhan ra khac biét, bép s€ dung rau ré.

VietGAP and market vegetables are cheaper; for dishes where
diners notice no difference, kitchens use the cheaper produce.

Nhiéu ban hang, nha phan phdi nho, san pham kho khéac
biét, bién 1gi nhuadn mdng, canh tranh béng gia.

Many traders and small distributors, hard-to-differentiate
produce, thin margins, competition on price.

Nganh kém hap din vé cau trac, bién loi nhuin mong
A structurally unattractive industry with thin margins

VI DU/ EXAMPLE — Rut ra chién lugc cho Riy Sé tir bang nim luc luong.
Drawing strategy for Ray So from the five forces table.

1. Trung binh (18)/5 = 3,6: kinh doanh phan phéi rau thuan tay kho c6 13i. Riy S6 phai
khac biét & chd khach coi trong, khong canh tranh bang gia.
Average (18)/5 = 3.6: plain vegetable distribution is hard to make profitable. Ray So must
differentiate on what customers value, not compete on price.

2. Hai lyc manh nhit c6 thé giam bang chi phi chuyén doi: don dat dinh ky, cong no,
lich sir truy xuat gan véi thuc don ctia nha hang. Khach cang dung lau, cang khé doi.
The two strongest forces can be weakened through switching costs: standing orders, trade
credit, and a traceability record tied to the restaurant’s menu. The longer customers use it,
the harder they switch.

3. V&i nha cung cap: ky bao tiéu theo mua voi nhiéu hop tac x4, thanh toan nhanh hon
ban hang; khong dé mot hop tac xa chiém qua phan 16n san luong.
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With suppliers: seasonal offtake agreements with several cooperatives, paying faster than
traders; no single cooperative supplies most of the volume.

LOI HAY GAP / COMMON MISTAKE — Liét ké nim lyc lrong ma khong chim mirc
dd, khong rut ra h¢ qua chién luoc. Béang nam lyc lugng chi co6 gid tri khi trd 161 dugc: lyc nao
ép loi nhuan manh nhét va startup lam gi dé giam no. L3i thir hai: phan tich nhdm nganh
(phén tich “néng nghiép” thay vi “phan phdi rau cho nha hang”).

Listing the five forces without scoring them or drawing strategic implications. The table has value
only if it answers: which force squeezes profit hardest, and what will the startup do about it. Second
mistake: analysing the wrong industry (“agriculture” instead of “vegetable distribution to
restaurants”’).

Cong cu ap dung: nam lyc lwgng rat gon — Tool: short five forces

Luc lugng Bing chirng Startup lam gi

Force Evidence What the startup does

De doa gia nhap moi
Threat of new entrants
Quyén thuong lwong cta
nha cung cip

Bargaining power of
suppliers

Quyén thuong luong ctia
khach hang

Bargaining power of buyers
Pe doa ctia san pham
thay thé

Threat of substitutes

Canh tranh giira cac
doanh nghiép hién tai
Rivalry among existing

firms

Trung binh

Average

3.8. Riii ro va gia thuyét then chot — Risks and leap-of-faith assumptions

Moi ké hoach khoi nghiép dung trén cac gia thuyét chua kiém. E. Ries goi nhiing gia
thuyét ma néu sai thi ca mo hinh sup d6 13 gia thuyét then chot (leap-of-faith
assumptions), gdm gia thuyét gia tri (khach c6 can, c6 tra tién khong) va gia thuyét ting
truong (khach moi dén tir dau). Cach phan loai thuong dung: mong muédn (khach co
mudn), kha thi (1am duogc khong), bén viing tai chinh (c6 13i khong).
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Every start-up plan rests on untested assumptions. E. Ries calls those that would bring down the
whole model if wrong leap-of-faith assumptions, comprising the value hypothesis (do customers
need it and pay for it) and the growth hypothesis (where new customers come from). A common
grouping: desirability (do customers want it), feasibility (can it be done), viability (does it make

money).

Loai rii ro

Risk type

Cau héi
Question

O Ry S6
At Ray So

Thi truong
Market

San pham, van
hanh

Product, operations

C6 du nguoi tra tién khong?
Will enough people pay?

Lam va giao dugc nhu hura
khong?

Can it be built and delivered as
promised?

Bép co tra gia cao hon cho khong (H1)
Will kitchens pay above market price (HI)

Hop téc xi giao du, déu chit lugng (H3);
chi phi giao (H4)

Cooperatives supply enough at steady quality
(H3), delivery cost (H4)

Bién dong gop, von co du

Tai chinh Khong? Hoa hdng 12% c6 dugc chap nhan (H5)
Financial T . Will a 12% take rate be accepted (HS)
Are margin and funding enough?
Doi c6 di ki ning then chot
Doi ngli khong? Chua c6 nguoi mua hang chuyén ndng san
Team Does the team have the key No specialist produce buyer yet
skills?
., Cov glay p hép, ‘Tle“ kién ndo Gidy chtg nhan hitu co ctia hop tac xa con
Phap 1y chan duong khong? han
Legal Do any licences or conditions C.ooperatives " organic certificates must be valid
block the path? ‘

Ban do gia thuyét xép ting gia thuyét theo hai tryc: mirc quan trong véi mé hinh va mirc
bang chung hién c6. Géc quan trong cao, bang ching thap 13 noi phai kiém trude (Hinh
3.6). Tiéu chi dat/khong dat phai viét ra trude khi kiém; viét sau khi c6 két qua thi két qua
nao cling “dat”.

An assumption map places each assumption on two axes: importance to the model and existing

evidence. The high-importance, low-evidence corner is tested first (Figure 3.6). Pass/fail criteria
must be written before testing; written after the results, every result “passes”.
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Hinh 3.6. Ban db gia thuyét cuia Riy S6: muc quan trong theo muc bing ching
Figure 3.6. Ray So’s assumption map: importance against evidence

- Quan Bing 7
Gia thuyet trong Tia Cach kieém, tiéu chi dat dit truéc
Assumption Importanc . Test, pass criterion set in advance
Evidence
e
Bép truong chiu tra gia cao Chao gia cao hon chg 15% cho 12
hon chg cho rau hitu co co nha hang dung thir; dat néu > 8/12
Hi1 truy xuat 9 4 dat don thtr hai
Head chefs will pay above Quote 15% above market to 12 pilot
market price for traceable restaurants, pass if > 8/12 place a
organic produce second order

Nha hang dat lap lai héng
tudn qua nén tang thay vi goi
e ban hang 9 3
Restaurants reorder weekly on
the platform instead of calling
traders

Theo dbi 8 tuan; dat néu > 70%
nha hang dung thir dt it nhat 1 don
mdi tudn

Track 8 weeks; pass if > 70% of pilots
order at least once a week

Hop tac xa giao du san

) PO Ghi san lugng giao thyc té so véi
luong, dung chuan ca mua

cam két qua 1 thang mua; dat néu
H3 M 8 2 >90%

Cooperatives deliver enough
P .g Record delivered vs committed volume
volume to standard even in the . ) )

) through a rainy month, pass if > 90%
rainy season
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Quan
Gia thuyét trong

Assumption Importanc

Ba"mg
chirng
Evidence

Cach kiem, tiéu chi dat dat trwée
Test, pass criterion set in advance

Chi phi giao ching cudi gt
duoc ¢ 1,5 triéu
H4  ddng/khach/thang 7 5
Last-mile cost stays at VND 1.5
million per customer per month

Hop téc xa chip nhan ty 18
hoa hong 12%

H5 . 6 7
Cooperatives accept a 12%
take rate
Thué duoc xe lanh va kho

H6 trung chuyén theo chuyén 4 7

Refrigerated vans and transit
storage can be hired per trip

Ghi chi phi timg chuyén giao; dat
néu binh quén < 1,5 triéu
dong/khach/thang

Log cost per delivery run, pass if
average < VND 1.5 million per
customer per month

Dé nghi hop dong véi 6 hop tac xa;
dat néu > 4 ky

Olffer contracts to 6 cooperatives, pass
if >4 sign

Goi béo gia 3 don vi cho thué xe
lanh; dat néu > 2 nhan thué theo
chuyén

Request quotes from 3 reefer hire
firms; pass if > 2 rent per trip

Gia thuyét then chét ciia Ray S6 (quan trong > 7, bang chimg < 5): H1, H2, H3, H4. Thir
tu kiém theo murc quan trong giam dan, cing muc thi it bang chimg truée: H2, H1, H3,
H4. Cach kiém cu thé (phong van, MVP, kiém dinh ty 18) trinh bay & chuong 4.

Ray So’s leap-of-faith assumptions (importance > 7, evidence < 5): HI, H2, H3, H4. Test order
by falling importance, least evidence first on ties: H2, HI, H3, H4. Testing methods (interviews,

MYVP, proportion tests) are covered in chapter 4.

opportunity, not the criterion.

trong.

PHAI THUQC / MEMORISE — Gia thuyét then chét = quan trong nhat v6i mé hinh va ¢
it béng ching nhét. Kiém né truée, béng cach ré nhét, voi tiéu chi dat/khong dat viét ra trude.
Gia thuyét khong dat thi stra mo hinh (pivot) hodc bd co hoi, khong sura tiéu chi.

A leap-of-faith assumption is the most critical and least evidenced. Test it first, as cheaply as possible,
against a pass/fail criterion written in advance. If it fails, change the model (pivot) or drop the

LOI HAY GAP / COMMON MISTAKE — Kiém gia thuyét d& kiém trudc (thué duoc xe
khong, 1am duogc ing dung khong) vi cho cam giac tién trién, dé gia thuyét kho (khach co tra
gia cao hon khong) t6i cudi. Startup c6 thé tiéu hét von trudc khi biét didu duy nhat quan

Testing the easy assumptions first (can we hire vans, can we build the app) because they feel like
progress, and leaving the hard one (will customers pay more) to the end. The startup can burn
through its cash before learning the one thing that matters.
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Cong cu ap dung: bang gia thuyét then chdt — Tool: leap-of-faith assumption table

Quan Bing
Gid thuy & trong (1- | chung (1-
. 10) 10)
Assumption
Importance | Evidence
(1-10) (1-10)
Mong mu6n
Desirability
Kha thi
Feasibility
Bén viing tai
chinh
Viability

Céach kiém ré
nhit
Cheapest test

Tiéu chi dat

Pass criterion

3.9. Khai niém dé nham va thuat ngir Viét — Anh — Easily confused concepts and

Vietnamese—English terms

Cap khai niém

Pair

Y tuéng — co hoi
Idea — opportunity

TAM - SAM

SOM - doanh thu
SOM — revenue

Tir trén xudng — tir dudi 1én
Top-down — bottom-up

Tiéu chi loai tryuc tiep — tiéu
chi cham diém
Knock-out — scoring criterion

Déi thi tryc tiép — san pham
thay thé

Direct competitor — substitute

Khai niém thir nhat
First concept

Giai phap hinh dung, chua
kiém
An imagined, untested solution

Toan bg chi tiéu: 12.000 ty
All spending: 12,000 billion

GMYV gianh duogc: 72 ty
GMYV won: 72 billion

Thu hep s6 tong bang ty 1&

Narrows a total by ratios

Khong dat 1a loai, khong bu
trur
Fail and out, no compensation

Cung loai giai phap, cung
khach

Same kind of solution, same
customers

Khai niém thi hai
Second concept

Y tudng c6 nhu cau, nguoi tra
tién, thoi diém, doi ngit

An idea with demand, payers,
timing and a team

Phan phuc vu duoc: 2.400 ty
The servable part: 2,400 billion

Phan hoa hong: 8,64 ty

The commission: 8.64 billion

Cong tur khach ban duogc, kénh,
ngudn cung

Builds from sellable customers,
channels, supply

Co trong s6, bu trir dugc
Weighted, compensating

Khéc loai, cung nhu cau: rau
VietGAP thay rau hitu co
Different kind, same need: VietGAP
instead of organic
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Cap khai niém

Pair

PESTEL — nam lyc lugng
PESTEL — five forces

Rui ro — gia thuyét
Risk — assumption

Thuéat ngir

Term (Vietnamese)

Khai niém thir nhat
First concept

Maéi trudng vi mé, didu gi thay

doi
Macro environment, what is
changing

Khai niém thi hai
Second concept

CAu trac nganh, ai gilt 1oi nhuan
Industry structure, who captures
profit

Ménh dé kiém duoc, co tiéu chi

Diéu co thé 1am hong ké hoach ~ dat

What could derail the plan

Tiéng Anh
English

A testable statement with a pass
criterion

Giai thich ngin
Short definition

Y tuéng kinh doanh

Co hoi kinh doanh

Ctra s6 co hoi

Ma tran cham diém c6 trong

SO

Tiéu chi loai truc tiép

Phan tich d§ nhay
Tong thi truong tiém ning
(TAM)

Thi trudng co thé phuc vu
(SAM)

Business idea

Business opportunity

Window of opportunity

Weighted scoring matrix

Knock-out criterion

Sensitivity analysis

Total addressable market
(TAM)

Serviceable available
market (SAM)

Hudng giai quyét van de chua kieém
ching
An untested solution concept

Y tudng c6 nhu cau, nguoi tra tién,
thoi diém, doi ngii

An idea with demand, payers, timing and
a team

Khodang thoi gian thi truong sén sang,
chua ai théng linh

When the market is ready and
undominated

Tong diém x trong s6 dé xép hang
phuong an
Ranks options by weight % score

Diéu kién bat budc, khong dat thi loai
A must-have; failing it eliminates the
option

Doi trong $0, gia dinh dé xem két qua
¢6 d6i khong

Varying weights or inputs to test the
result

Nhu cau néu chiém 100% thi trudng
Demand at a 100% share

Phan TAM mé hinh va kénh phuc vu
duoc
The part of TAM the model can serve
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Thuéat ngir

Term (Vietnamese)

Tiéng Anh

English

Giai thich ngin
Short definition

Thi trudng c6 thé gianh
dugc (SOM)
Cach tir trén xudng

Cach tur dudi 1én

Tong gia tri hang giao dich
(GMV)

Déi thu tryc tiép

Déi thu gian tiép

San pham thay thé

Ban dd dinh vi

PESTEL

Nam lyc lugng canh tranh

Rao céan gia nhap

Chi phi chuyén d6i

Serviceable obtainable

market (SOM)

Top-down approach

Bottom-up approach

Gross merchandise value
(GMV)

Direct competitor

Indirect competitor

Substitute

Positioning map

PESTEL

Five forces

Barrier to entry

Switching cost

Phan SAM gianh dugc trong 3-5
nam
The part of SAM winnable in 3-5 years

Thu hep tir s6 tong bang céc ty 16
Narrowing a total by ratios

Cong tir s6 khach ban duogc va chi
tiéu mdi khich

Building from sellable customers and
spend

Gi4 tri hang dit qua nén tang
Value of goods ordered through a
platform

Bén giai phap tuong tu cho cung
khach

Sells a similar solution to the same
customers

Giai cung van de bang cach khac
Solves the same problem another way

San pham khac nganh dap ung cling
nhu ciu

A product from another industry meeting
the same need

Dit dbi thii trén hai truc khach hang
col trong

Plots rivals on two attributes customers
value

Chinh tri, kinh té, xa hoi, cong nghé,
moi truong, phap luat

Political, economic, social,
technological, environmental, legal

MO0 hinh cta Porter vé strc hut cau
triic nganh

Porter’s model of industry attractiveness
bicu lam ngudi méi khod vao nganh
What makes entry hard

Cai gia khach chiu khi doi nha cung
cap

What a customer bears to change
supplier
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Doi ngii co hiéu biét, quan h¢ trong

Phu hgp nha sang 1ap — thi i truec
. P &P ’ Founder-market fit thi truomg . o
truong Founders with knowledge and ties in the
market

Gia thuyét sai thi mo hinh sup d6

Gia thuyét then chot Leap-of-faith assumption
Y p p If wrong, the model collapses
Xép gia thuyét theo mirc quan trong
Ban db gia thuyét Assumption map va mic bang chimg

Plots assumptions by importance and
evidence

3.10. Bai tap van dung cé loi gidi — Applied exercises with solutions

Bai 1. Cham diém c6 trong so, tiéu chi loai truc tiép va dé nhay — Exercise 1.
Weighted scoring, knock-out criteria and sensitivity

Ba sinh vién & Can Tho cin nhéc ba y tuong: X1 tng dung dit san cau 16ng (vén ban dau
300 triéu dong), X2 dich vu sdy trai cdy cho nha vuon (800 triéu dong), X3 gia su tiéng
Anh tryc tuyén cho hoc sinh cp 2 (150 triéu dong). Nhom c6 tbi da 500 triéu dong. Tiéu
chi va trong s6: mirc cap thiét ciia vin dé 0,35, quy mo thi trudng 0,25, phu hop ning luc
nhém 0,25, von ban dau thap 0,15. Diém (thang 5): X1: 3,4, 4, 4; X2: 5,3, 3,2; X3: 4,4,
2, 5. Yéu cau: (1) ap tiéu chi loai tryc tiép; (2) tinh diém c6 trong s6; (3) xur 1y truong hop
hoa diém; (4) cho biét két qua s€ ra sao néu bo bude (1) va doi trong s6 thanh 0,45; 0,25;
0,25; 0,05.

Three students in Can Tho are weighing three ideas: X1 a badminton court booking app (start-
up capital VND 300 million), X2 a fruit-drying service for orchards (VND 800 million), X3
online English tutoring for lower-secondary pupils (VND 150 million). The team has at most
VND 500 million. Criteria and weights: severity of the problem 0.35, market size 0.25, team fit
0.25, low start-up capital 0.15. Scores (out of 5): X1: 3, 4, 4, 4, X2: 5, 3, 3, 2; X3: 4, 4, 2, 5.
Find: (1) apply the knock-out criterion; (2) compute the weighted scores; (3) deal with the tie;
(4) state what happens if step (1) is skipped and the weights become 0.45; 0.25; 0.25; 0.05.

1. Kiém trong s6: 0,35 + 0,25 + 0,25 + 0,15 = 1. Loai truc tiép: X2 can 800 triéu > 500
triéu, bi loai trude khi chim diém, du X2 c6 diém van dé cao nhét,
Check the weights: 0.35 + 0.25 + 0.25 + 0.15 = 1. Knock-out: X2 needs VND 800 million >
500 million and is dropped before scoring, despite the top problem score.

2.X1=0,35x34+0,25%x4+0,25x4+0,15x4=3,65.X3=0,35x4+0,25%x4+
0,25 x2+0,15 x 5=3,65.
X1 =0.35%x3+025%x4+025%x4+0.15%x4=365X3=0.35x4+0.25x4+0.25 x
2+0.15 x5 =3.65.

3. Hai y tudng hoa diém, tong diém khong trong s ciing bang nhau (15 va 15). Ma tran
khong quyét thay dugc: so tiéu chi c6 trong sb 16n nhét (X3 hon ¢ mic cap thiét cua
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van dé), roi kiém nhanh gia thuyét rii ro nhat cia mdi y tuong trong 2 tuan (phong
van 10 chi san, 10 phu huynh) truéc khi chon.

The two ideas tie, and so do their unweighted totals (15 and 15). The matrix cannot decide:
compare the heaviest criterion (X3 leads on problem severity), then run a two-week test of
each idea’s riskiest assumption (10 court owners, 10 parents) before choosing.

4. B6 budc loai truc tiép, trong s6 méi: X1 = 3,55; X2 = 3,85; X3 = 3,55. X2 dtng dau
du nhém khong co dii 800 tridu dong.
Without the knock-out step and with the new weights: X1 = 3.55; X2 = 3.85; X3 = 3.55. X2
comes first although the team lacks VND 800 million.

5. Két luan: diéu kién bat budc (von, gidy phép) phai loc trude, khong tron vao diém bu
trir; va két qua chi dang tin khi trong s6 chdt trude lac cham.
Conclusion: hard constraints (capital, licences) must be screened first, not blended into
compensating scores; and the result is credible only if the weights are fixed before scoring.

Bai 2. Quy mé thi truong tir trén xudng va tir dwéi 1én — Exercise 2. Market sizing top-
down and bottom-up

Mot nhom khai nghiép ¢ Pa Nang lam phan mém dit ban, goi mén cho quéan ca phé, thu
phi thué bao 500.000 dong/quan/thang. Thanh phd c¢6 6.000 quan ca phé; 40% la quan tir
10 ban tré 1én va di nhan thanh toan s6; muc tiéu thi phan sau 2 nim 1a 5% ctia nhom do.
Nhom c6 2 nhan vién ban hang, mdi ngudi ky duogc 4 quan/thang; ty 18 roi bé 3%/thang.
Yéu cau: (1) tinh TAM, SAM, SOM; (2) udc tinh s6 quan va doanh thu nam theo cach tir
dudi Ién sau 24 thang; (3) so sanh va nhan xét.

A Da Nang startup sells table-booking and ordering software to coffee shops for a subscription
of VND 500,000 per shop per month. The city has 6,000 coffee shops; 40% have 10 or more
tables and already take digital payments, the two-year share target is 5% of that group. The
team has 2 salespeople, each signing 4 shops a month, churn is 3% a month. Find: (1) TAM,

SAM, SOM; (2) a bottom-up estimate of shops and annual revenue after 24 months; (3) compare
and comment.

1. TAM = 6.000 x 500.000 x 12 = 36 ty dong/nam. SAM = 40% x TAM = 14,4 ty dong.
SOM = 5% x SAM = 0,72 ty dong, tuong tng 120 quan.
TAM = 6,000 x 500,000 x 12 = VND 36 billion a year. SAM = 40% x TAM = VND 14.4
billion. SOM = 5% x SAM = VND 0.72 billion, i.e. 120 shops.

2. Tu dudi 1én: quan méi mdi thang a =2 x 4 = 8. Dung (3.6): N24 =(8/0,03) x [1 —
0,97**] =266,7 x 0,5186 = 138,3 quan.
Bottom-up: new shops per month a =2 x 4 = 8. Using (3.6): N24 = (8 /0.03) x [1 — 0.97%]
=266.7 x 0.5186 = 138.3 shops.

3. Doanh thu nam theo nhip thang thir 24: 138,3 x 500.000 x 12 ~ 0,83 ty dong.
Annual run-rate revenue at month 24: 138.3 x 500,000 x 12 = VND 0.83 billion.

4. T dudi 1én (138 quan) cao hon SOM (120 quan): muc ti€u thi phén kha thi véi hai
ngudi ban hang néu nhip ky va ty 1& roi bé ding nhu gia dinh. S6 quan on dinh dai
han 13 a/c = 266,7; muén vuot muic nay phai thém nguoi ban hodc giam rdi bo.
Bottom-up (138 shops) exceeds the SOM (120 shops): the share target is achievable with
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two salespeople if the signing pace and churn hold. The long-run steady state is a/c = 266.7;
going beyond it needs more salespeople or lower churn.

5. Hai cach léch nhau dudi 20% 1a chap nhan dugc; léch gap nhiéu lan thi phai xem lai
ty 16 SAM, thi phan hodc nhip ban hang.
A gap under 20% between the two methods is acceptable; a multiple-fold gap means the
SAM ratio, share or sales pace must be revisited.

Bai 3. Kiém SOM ciia Ry S6 khi ty 18 roi b6 cao hon dw Kién — Exercise 3. Testing
Ray So’s SOM when churn is higher than planned

Riy S6 dit SOM 72 ty dong/nim (GMV) sau 60 thang. Mdi khach dit 30 triéu
ddng/thang, bién dong gop 2,1 triéu ddng/khach/thang, CAC 12 triéu dong, mdi nhan
vién ban hang ky 3 khach/thang. Dt liéu dung thir cho thdy ty 1& roi bo cé thé la
6%/thang thay vi 4%. Yéu cau: (1) s6 khach can dé dat SOM; (2) s6 khach moi mdi
thang dé giir mirc d6 va dé dat mac d6 sau 60 thang, ¢ hai ty 1& roi bo; (3) s6 nhan vién
ban hang va chi phi c6 khach mdi thang; (4) LTV & mirc ri béd méi; (5) nhan xét.

Ray So sets a SOM of VND 72 billion a year (GMV) after 60 months. Each customer orders VND
30 million a month, contribution is VND 2.1 million per customer per month, CAC is VND 12
million, and each salesperson signs 3 customers a month. Pilot data suggest churn may be 6% a
month instead of 4%. Find: (1) customers needed for the SOM; (2) new customers a month to

hold that level and to reach it within 60 months, at both churn rates, (3) salespeople and
monthly acquisition spend; (4) LTV at the new churn; (5) comment.

1. S6 khach = 72 ty / (30 triéu x 12) = 200 khach.
Customers = VND 72 billion / (VND 30 million x 12) = 200 customers.

2. Gitt muc: a= N x c. V&i 4%: 8 khach/thang; voi 6%: 12 khach/thang. Dat sau 60
thang: a=N xc/[1 — (1 —¢)*®°] = 8,76 va 12,30, lam tron lén 9 va 13.
Holding: a = N x c. At 4%: 8 a month; at 6%: 12 a month. Reaching within 60 months: a =
N xc/[1—(1—-c) =8.76 and 12.30, rounded up to 9 and 13.

3. Nhan vién ban hang: [9/3] = 3 nguoi so voi [13/3] = 5 nguoi. Chi phi c¢6 khach: 9 x
12 = 108 triéu dong/thang so véi 156 triéu dong/thang.
Salespeople: [9/3] = 3 against [13/3] = 5. Acquisition spend: 9 x 12 = VND 108 million a
month against VND 156 million.

4.LTV=2,1/0,06 =35 triéu déng (so voi 52,5 triéu); LTV/CAC = 2,92 (so voi 4,375).
LTV =2.1/0.06 = VND 35 million (against 52.5 million); LTV/CAC = 2.92 (against 4.375).

5. SOM van dat dugc nhung phai thém 2 nhan vién ban hang va ting chi phi c6 khach
gén mot nira; LTV/CAC con dudi 3. Uu tién ciia Ray Sé 1a giam ro1 bo (dat dinh ky,
cong ng, chét luong déu) trudc khi ting nguoi ban.
The SOM is still reachable but needs two more salespeople and almost half as much again in
acquisition spend; LTV/CAC falls below 3. Ray So’s priority is to cut churn (standing
orders, credit, consistent quality) before hiring more sellers.
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3.11. Cau héi tu luin va dan y tra 10i — Essay questions and answer outlines

Céiu 1. Phan biét y twéng kinh doanh véi co hdi kinh doanh. Cira so co hdi 1a gi?
LAy Riy S6 minh hoa vi sao nim 2025-2026 c6 thé la thoi diém cira s6 dang mé.

Question 1. Distinguish a business idea from a business opportunity. What is the window of
opportunity? Use Ray So to illustrate why 2025-2026 may be a time when the window is open.

* Y tuéng 1a mot hudng giai quyét van dé hodc mot san pham hinh dung trong dau, chua
kiém chimg; co hoi 1a ¥ twong gap nhu cau di 16n, cé nguoi san sang tra tién, dung
thoi diém, doi ngii khai thac dugc véi bién lgi nhudn chép nhan duoc.

An idea is an imagined solution or product, untested; an opportunity is an idea that meets
large enough demand, with people willing to pay, at the right time, and that the team can
exploit at an acceptable margin.

« Moi co hoi bat dau tir mot ¥ tudng; phan 16n y tuong khong trd thanh co hoi. B loc:
van dé co that va cap thiét, thi truong du 16n, kinh té don vi dwong, doi ngii c6 loi thé,
thoi diém phu hop.

Every opportunity starts as an idea; most ideas never become opportunities. Filters: a real
and pressing problem, a large enough market, positive unit economics, a team with an edge,
the right timing.

« Cira s6 co hoi 1a khoang thoi gian thi truong da san sang nhung chua c6 nguoi thong
linh. Vao qua sém phai ty gido duc thi truong; vao qua muodn thi nguoi di trude da gitr
khéch, chi phi c6 khéch cao.

The window of opportunity is the period when the market is ready but no one dominates. Too

early, the entrant must educate the market; too late, incumbents hold the customers and
acquisition costs are high.

« Ray S6: nha hang di quen dit hang, thanh toan qua dién thoai; thuc khach héi ngudn
gbc rau; chua nén tang nao chuyén rau hitu co c6 truy xuat cho bép nha hang (ban d6
dinh vi, Hinh 3.5).

Ray So: restaurants already order and pay by phone; diners ask where vegetables come
from, no platform yet specialises in traceable organic produce for restaurant kitchens
(positioning map, Figure 3.5).

« D4u hiéu ctra s6 sip dong can theo ddi: san thuc pham B2B tong hgp mo danh muc
rau hitu co, hop tac xi ky doc quyén v6i mot bén, chi phi co khach ting qua ting quy.
Signs the window is closing: general B2B food platforms add an organic range, cooperatives
sign exclusive deals, acquisition cost rises quarter after quarter.

Céu 2. Trinh bay hai ciach wéc tinh quy mé thi trudng (tir trén xudng, tir dwéi 1én)

cho TAM — SAM — SOM. Vi sao nha dau tu tin con sd tir dw6i 1én hon? Minh hoa
bang s6 ciia Ry So.

Question 2. Explain the two ways of sizing a market (top-down, bottom-up) for TAM — SAM —
SOM. Why do investors trust the bottom-up figure more? Illustrate with Ray So’s numbers.

« TAM: tong nhu cau néu chiém 100% thi truong; SAM: phin TAM ma mé hinh va
kénh cua startup phuc vu dugc; SOM: phﬁn SAM gianh dugc trong 3—5 nam.

TAM: total demand at 100% share; SAM: the part of TAM the startup’s model and channels
can serve; SOM: the part of SAM it can win in 3—5 years.
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« T trén xubng: s6 co s& x chi tiéu x 12 rdi thu hep theo ty 16. Ry S6: TAM 12.000 ty,
SAM 2.400 ty, SOM = 3% x SAM = 72 ty dong/nam.

Top-down: outlets x spend % 12, then narrowed by ratios. Ray So: TAM VND 12,000 billion,
SAM 2,400 billion, SOM = 3% x SAM = VND 72 billion a year.

« TUr dudi 1én: tir nang luc ban va giao. 200 khach x 30 tridu x 12 = 72 ty; can khoang 9
khach méi/thang (3 nhan vién ban hang) va 8 hop tac xi cung cap 200 tan/thang.
Bottom-up: from selling and delivery capacity. 200 customers < VND 30 million x 12 =
VND 72 billion, it needs about 9 new customers a month (3 salespeople) and 8 cooperatives
supplying 200 tonnes a month.

« T trén xubng dé thoi phong (Idy mét ty 1& % dep cua s6 16n); tir dudi 1én budc chi ra
ai mua, bao nhiéu, qua kénh nao, voi nguén luc nao, nén kiém duoc.

Top-down is easy to inflate (a neat percentage of a big number), bottom-up forces the
founder to show who buys, how much, through which channel and with what resources, so it
can be checked.

« Luu y: SOM ctia Ry S tinh theo GMV; doanh thu ciia Ray Sé chi 14 12% GMV =
8,64 ty dong/nam.
Note: Ray So’s SOM is measured in GMV; Ray So’s own revenue is only 12% of GMV =
VND 8.64 billion a year.

Céu 3. Phén tich nim luc lwong canh tranh ciia nganh phan phdi rau cho nha hang
& TP.HCM. Két hop véi PESTEL rut gon, riit ra chién lwge cho Riy Sé.

Question 3. Analyse the five competitive forces in vegetable distribution to restaurants in Ho Chi
Minh City. Combined with a short PESTEL, draw strategic conclusions for Ray So.

« Nam lyc lugng (Porter) do stc hit cau tric ciia mot nganh; PESTEL quét méi truong
vi md. PESTEL cho biét diéu gi dang thay d6i; ndm luyc lugng cho biét ai giir phan loi
nhuan.

The five forces (Porter) measure an industry’s structural attractiveness, PESTEL scans the
macro environment. PESTEL shows what is changing, the five forces show who captures the
profit.

« Cham diém: gia nhap maéi 4, nha cung cip 3, khach hang 4, san pham thay thé 3, canh
tranh noi nganh 4; trung binh 3,6/5: nganh kém hap dan vé cau trac, bién loi nhuan
mong.

Scores: new entrants 4, suppliers 3, buyers 4, substitutes 3, rivalry 4; average 3.6/5: a
structurally unattractive industry with thin margins.

« Luc manh nhat 1 khach hang (chi phi chuyén dbi gan bang 0) va gia nhap méi (von
ban dau thip). Chién lugc: tao chi phi chuyén doi bang don dinh ky, cong ng, lich sir
truy xuét gan véi thuc don.

The strongest forces are buyers (near-zero switching cost) and entry (low capital). Strategy:
create switching costs through standing orders, trade credit and traceability records tied to
menus.

« V6i nha cung cap: ky bao tiéu theo mua véi nhiéu hop tac xa, khong phu thuée mot
ngudn; mia mua & Lam Ddng 14 rai ro san luong (yéu té moi trudng trong PESTEL).
With suppliers: seasonal offtake agreements with several cooperatives, no single-source
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dependence, the rainy season in Lam Dong is a volume risk (an environmental factor in
PESTEL).

« Yéu t6 phap 1y thuan loi: Nghi quyét 198/2025/QH15 Diéu 10 khoan 4 mién thué
TNDN 03 nam cho DNNVV tir ngay duoc cap Gidy chimg nhan diang ky doanh
nghiép 1an dau; giam ap lyc tién mat giai doan dau nhung khong thay dugc lgi thé
canh tranh.

A favourable legal factor: Resolution 198/2025/QH]15, Article 10(4), exempts SMEs from

corporate income tax for 3 years from first registration; it eases early cash pressure but is no
substitute for a competitive edge.

3.12. Cau héi triac nghiém — Multiple-choice questions

17. Biém phan biét co hdi kinh doanh véi ¥ tudng kinh doanh 1a:
What distinguishes a business opportunity from a business idea?

A. Co hoi ludn dya trén mot cong nghé md&i / An opportunity always rests on a new
technology

B. Co hoi 1a thir chua ai trén thi truong lam / An opportunity is something no one in
the market does yet

C. Co hoi 1a y tuéng ma nha sang 1ap tam huyét nhat / An opportunity is the idea the
founder cares most about

D. C6 nhu cau di 16n, nguoi san sang tra tién, ding thoi diém va doi ngil khai thac
dugc / Large enough demand, willing payers, the right timing and a team able to
exploit it

18. Ba ti€u chi c6 trong s6 0,40 0,35; 0,25. Mot y tuong duogc chim 4; 3; 5 (thang 5).
Piém c6 trong sb la:
Three criteria weigh 0.40; 0.35; 0.25. An idea scores 4; 3; 5 (out of 5). Its weighted score is:

A.3,90 / 3.90
B. 4,00 / 4.00
C.12

D.3,75 / 3.75

19. C6 15.000 quan an, mdi quén chi 4 triéu dong/thang cho mot loai nguyén liéu. TAM
(nam) la:
There are 15,000 eateries, each spending VND 4 million a month on an ingredient. The
annual TAM is:

A. 60 ty dong / VND 60 billion

B. 720 ty dong / VND 720 billion

C. 72ty &dng / VND 72 billion

D. 7.200 ty ddng / VND 7,200 billion
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20. Theo dit kién cta Ray S, SOM sau 5 nam la:
On Ray So’s data, the SOM after five years is:
A. 2.400 ty ddng/ndm / VND 2,400 billion a year
B. 360 ty ddng/nam | VND 360 billion a year
C. 72 ty dong/nam / VND 72 billion a year
D. 8,64 ty ddng/ndm / VND 8.64 billion a year

21. Startup ky 6 khach méi mdi thang, ty 18 roi bo 3%/thang. S6 khach on dinh dai han
la:

A startup signs 6 new customers a month with 3% monthly churn. The long-run steady-state
customer base is:

A. 18 khach / 18 customers
B. 200 khach / 200 customers
C. 194 khach / 194 customers
D. 72 khach / 72 customers

22. Yéu t6 nao thudc mé hinh nam luc lugng canh tranh, khong thuéec PESTEL?
Which factor belongs to the five forces model rather than PESTEL?
A. Lii suét cho vay ting / Rising lending rates
B. Quy dinh méi vé an toan thuc phadm / New food-safety rules
C. Thyc khach quan tdm ngudn gbc rau / Diners caring where vegetables come from
D. Quyén thuong lugng ctia hop tac X3 cung cap rau / Bargaining power of supplying
cooperatives
23. U6c tinh quy mé thi truong theo cach tir duéi 1én la:
Bottom-up market sizing means:
A. Liy tong thi truong ca nuwdc nhan mot ty 1& phan tram / Taking the national
market and applying a percentage
B. Dung con s trong béo cao nganh ctia mot cong ty nghién ctiru / Using a figure
from a research firm’s industry report
C. Nhan s6 khach tiép can duoc véi chi tiéu mdi khach, xuat phét tir nang lyc ban
va kénh / Multiplying reachable customers by spend per customer, starting from sales
capacity and channels

D. Ly doanh thu ctia d6i thu 16n nhat 1am muc tiéu / Taking the largest competitor’s
revenue as the target

24. Gia thuyét can kiém trude tién 1a gia thuyét:
The assumption to test first is the one that is:

A. Quan trong nhét v6i md hinh va c6 it bang ching nhat / Most critical to the model
and least evidenced

B. Ré va dé kiém nhét /| Cheapest and easiest to test
C. Pi c6 nhiéu bang ching ting ho nhat | Best supporied by existing evidence
D. it quan trong nhung nha du tu hay hoi / Minor but often asked by investors
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Chuong 4. Khach hang, giai phap va san pham kha dung toi

thi€u — Chapter 4. Customers, solutions and the minimum viable product

Muc tiéu chwong — Chapter objectives

« Trinh bay bon budc phat trién khach hang ciia Steve Blank va dau ra cua timg budc.
Describe Steve Blank’s four steps of customer development and the output of each.

« Thiét ké va thuc hién phong van khach hang theo nguyén tic hoi vé qua khu, khong
goi v giai phap; tong hop két qua thanh bang ching.
Design and run customer interviews that ask about the past without pitching the solution;
turn the results into evidence.

« Lap chan dung khach hang va ban do gia tri (Value Proposition Canvas) cho mot
startup.
Build a customer persona and a Value Proposition Canvas for a startup.

« Chon dang MVP phu hop véi gia thuyét can kiém; viét thé thir nghiém véi tiéu chi
dat/khong dat dat trude.
Choose the MVP type that fits the hypothesis to test; write a test card with pass/fail criteria
set in advance.

« Tinh ty 1¢ chuyén d6i, kiém dinh hai ty 18 (z-test), giai thich p-value, ¢c& mau; do
product—market fit bang dudng giit chan cohort va khao sat Sean Ellis.

Compute conversion rates, run a two-proportion z-test, interpret the p-value and sample size;
measure product—market fit with cohort retention curves and the Sean Ellis survey.

4.1. Phat trién khach hang (customer development) — Customer development

Doanh nghiép da 6n dinh biét khach hang 1a ai, san pham 1a gi, nén lam ké hoach ban
hang theo thir ty: phat trién san pham, ra mat, ban. Startup chua biét nhiing diéu d6. Steve
Blank dé xuat chay song song v&i quy trinh phat trién san phim mot quy trinh phat trién
khach hang: coi moi diéu vé khach hang, van dé, kénh, gia 14 gia thuyét, roi vin phong
dé kiém chiing, va chi chi tién mo rong sau khi da c6 bang chung. Eric Ries vé sau dua y
tuong nay vao phuong phap khoi nghiép tinh gon (Chuong 2).

An established firm knows its customer and its product, so it plans sales in sequence: develop the
product, launch, sell. A startup knows neither. Steve Blank proposed a customer development
process running alongside product development: treat everything about the customer, problem,
channel and price as a hypothesis, get out of the building to test it, and spend on scaling only
once there is evidence. Eric Ries later built this into the lean startup method (Chapter 2).
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TIM KIEM mé hinh kinh doanh THU'C THI mé hinh kinh doanh
1. Kham pha 2. Kiém chimng 3. Tao lap 4. Xay dung
khach hang khach hang khach hang cong ty
K\\ ///

Riy S6

~. -
S~ 7

pivot khi gia thuyét bi bac

05-08/2025
phong vén 42 nha hang
va 6 hop tac xa

10/2025
concierge MVP,
12 nha hang

06/2026
ra mét ung dung,
ban hang c6 hé théng

2027
vong seed,
1ap cac phong ban

Hinh 4.1. Bén budc phat trién khach hang va mdc twong ting cua Riy S6
Figure 4.1. The four steps of customer development and Ray So’s matching milestones

Buoc
Step

1. Kham pha
khach hang
1. Customer
discovery

2. Kiém ching
khach hang

2. Customer
validation

3. Tao lap
khach hang
3. Customer
creation

4. Xay dung
cong ty

4. Company
building

Cau héi phai tri 161

Question to answer

Piu ra kiém dwoc
Checkable output

Ai c6 vAn d&? Vén dé c6
du dau dé ho d3 tim cach
giai quyét?

Who has the problem? Does
it hurt enough that they
already seek a fix?

Khach c6 tra tién va quay
lai khong? Quy trinh ban
c6 lap lai dugc khong?
Do customers pay and come
back? Is the sales process
repeatable?

Lam sao dua khach vao
kénh da kiém chimg véi
CAC chép nhan dugc?
How to drive customers into

the validated channel at an
acceptable CAC?

T6 chirc can nhiing phong
ban, quy trinh nao dé ting
quy mo?

Which departments and
processes are needed to
scale?

Danh sach gia thuyét da
kiém; van dé duoc Xép
hang theo s6 nguoi ké
Tested hypotheses,
problems ranked by how
many recount them

MVP dat tiéu chi dit
trude; 10 trinh ban hang
mau

MYVP meets preset
criteria, a sales roadmap

Kénh thu hut, CAC, ty
1¢ chuyén doi theo tang
Acquisition channels,
CAC, conversion by stage

So d6 to chirc, quy
trinh, ké hoach 2ol von
Organisation chart,
processes, funding plan

05-08/2025: 42 nha
hang, bép trudng, 6
hop tac xa

May—-Aug 2025: 42
restaurants and chefs, 6
cooperatives

10/2025: concierge
MVP, 12 nha hang, 8
tuan

Oct 2025: concierge
MVP, 12 restaurants, §
weeks

06/2026: ung dung,
ban hang truc tiép,

CAC 12 trigu dong
Jun 2026: app, direct
sales, CAC VND 12m

2027: cong ty ¢6 phan,
vong seed

2027: joint stock
company, seed round
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PHAI THUQC / MEMORISE — Phit trién khach hang gdm bdn budc: kham pha khach
hang — kiém chirng khich hang — tao 1ap khach hang — xay dung cong ty. Hai budc dau 1a
giai doan tim kiém mo hinh kinh doanh, 13p lai va c6 thé quay vé (pivot); hai budc sau 13 giai
doan thye thi m6 hinh da kiém ching. Khong ting chi ban hang, tuyén nguoi khi chua qua
budc 2.

Customer development has four steps: customer discovery — customer validation — customer creation
— company building. The first two search for the business model, iterate and may loop back (pivot);
the last two execute the validated model. Do not scale sales spending or hiring before passing step 2.

Kham pha khach hang c6 hai lugt. Lugt mot kiém van dé: khach c6 van dé nhu doi nghi
khong, dau t&i muc ndo. Luot hai kiém giai phap: khi da biét van d¢, cach giai doi dé
xuat c6 dugc khach nhan khong, & mirc gia nao. Hai luot tach riéng vi dua giai phap ra
qua sém lam hong luot mot: nguoi duge hoi s& nédi vé san pham cua doi thay vi ké vé
cong viéc cua ho.

Customer discovery has two passes. The first tests the problem: do customers have the problem
the team assumes, and how much does it hurt? The second tests the solution: once the problem is
known, do customers accept the proposed fix, and at what price? The passes are kept apart

because showing the solution too early spoils the first: interviewees talk about the team’s
product instead of their own work.

4.2. Phong van khach hang: nguyén tac, cau héi tot va cau héi xau — Customer

interviews: principles, good and bad questions

Phong van kham pha 13 cudc ndi chuyén 30—45 phat, mot ngudi hoi, mot ngudi ghi, voi
ngudi c6 thé cé van dé. Muc dich 1a thu sw kién da xay ra, khong thu 10i khen. Rob
Fitzpatrick tom cac nguyén tic dudi ddy thanh mot phép thir: cau héi tét 1a cau ma ca
ngudi me thuong con ciing khong thé tra 1oi bang mot 16i néi ddi cho con vui.

A discovery interview is a 30—-45-minute conversation, one person asking and one taking notes,
with someone who may have the problem. The aim is to collect events that happened, not

compliments. Rob Fitzpatrick summed up the rules below as a test: a good question is one that
even a loving mother cannot answer with a white lie to please her child.

1. Héi vé qua Khit cu thé, 1an gan nhat: “Tuan trudc anh dit rau thé nao?”, khong hoi
“Anh thuong...” hay “Anh s&...”.
Ask about the specific past, the last time: “How did you order greens last week?”, not “Do

1

you usually...” or “Would you...”.
2. Khéng goi y giai phap trong lugt khdm pha van dé. Noi vé san pham cia minh 13

chuyén cudc phong van thanh budi chao hang.

Do not pitch the solution during problem discovery. Talking about your product turns the

interview into a sales call.

3. Tim bang chirng hanh vi: ho da chi tién, dd d6i mbi, da ty 1am bang tinh dé xu 1y
van dé chua. Van dé khong c6 hanh dong tu xu 1y thuong 1a van dé khong da dau.
Seek behavioural evidence: have they spent money, switched supplier, built their own
spreadsheet to cope? A problem nobody acts on is usually not painful enough.

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 120



Pé cuong 6n tdp Khoi nghiép va d6i méi sang tao / Entreprencurship and Innovation
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4. Nghe nhiéu hon néi, hoi tiép “vi sao”, “rdi sao nira”, “lan d6 ton bao nhiéu”. Ghi
nguyén vin cau khach néi, tach khoi suy dién cua ngudi ghi.

Listen more than you talk; follow up with “why”, “what happened next”, “what did that
cost”. Write the customer’s words verbatim, apart from the note-taker’s inference.

5. Phéng van dung nguoi: ngudi ding, ngudi tra tién, nguoi quyét dinh c6 thé 1a ba
ngudi khac nhau (muc 4.3). Két thuc bang mot cam két nhé: hen 1an sau, giGi thiéu
nguoi khac, dat thu.

Interview the right people: user, payer and decision-maker may be three different people
(section 4.3). Close with a small commitment: a follow-up, an introduction, a trial order.

Cau hoi xau

Bad question

Vi sao xau
Why it is bad

Cau héi stra lai
Rewritten question

Anh c6 dung ung dung dat rau

hiru co néu chung toi lam ra
khong?

Would you use an organic
vegetable app if we built one?

Rau sach ¢6 quan trong véi
nha hang anh khong?

Are clean greens important to
your restaurant?

Anh sin sang tra thém bao
nhiéu cho rau hitu co?

How much extra would you pay
for organic greens?

Anh c6 thiy mua rau qua
nhiéu tang trung gian 14 bat
tién khong?

Don'’t you find buying through
layers of middlemen
inconvenient?

Ung dung nén c6 nhiing tinh
nang gi?

What features should the app
have?

Hoi tuong lai, goi y giai
phap; cau tra 101 “c6”
khong t6n gi

Future and leading; saying

‘. s

‘ves” costs nothing

Cau hoi y kién, ai ciing
trd 101 “co6”

Opinion question, everyone
says “yes”

Gia gia dinh, khong rang
buoc

A hypothetical price, not
binding

Cau dan dat, da cai san
cau tra 101

Leading; the answer is built
in

Khéch khong thiét ké san
pham; hoi tinh nang sé
nhén danh sach mong
muén

Customers do not design
products, asking for

features yields a wish list

Tuan trudce anh dit rau qua nhiing
kénh nao, mit bao 1au?

Which channels did you order greens
through last week, and how long did it
take?

Lan gan nhat anh phai bo rau 1a khi
nao? Bé bao nhiéu?

When did you last throw greens away?
How much?

Nim nay anh da d6i méi rau lan nao
chua? Gi4 mbi méi so v6i moi cii?
Have you switched supplier this year?
How did the new price compare?

Anh ké giup em duong di ctia bo rau
tir lc anh dat t6i luc vao bép?

Could you walk me through a bunch of
greens from your order to your kitchen?

Anh d thir cach nao dé bot rau
hoéng? Cach d6 vudng ¢ dau?
What have you tried to cut spoilage?
Where did it fall short?

Maiu kich bin phéng van kham pha van dé — Problem-discovery interview script template

MAU KICH BAN PHONG VAN BEP TRUONG / HEAD-CHEF INTERVIEW

SCRIPT TEMPLATE

1. Opening (2 min): “We are studying how restaurants buy vegetables. We are not selling
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anything today. May I take notes?”

2. Context (5 min): “Tell me about your kitchen: covers per day, menu, who orders the
greens?”

3. Last time (10 min): “Walk me through the last time you ordered vegetables. Who did you
call? When? What arrived?”

4. Problems (10 min): “What went wrong in the last month? What did it cost you? How did
you handle it?”

5. Workarounds (5 min): “Have you tried anything to fix that? Changed supplier? Why or
why not?”

6. Money (5 min): “Roughly how much do you spend on greens a month? Who approves it?”’
7. Close (3 min): “Who else should I talk to? May I come back in two weeks?”

Do not: describe our product, ask “would you...”, ask for a feature list, argue with the answer.

Dich: 1. Mo dau (2 phiit): “Chiing téi dang tim hiéu cach nha hang mua rau. Hom nay ching téi
khéng béan gi. Cho phép téi ghi chép nhé?”’ 2. Béi canh (5 phiit): “Anh/chi ké vé bép: moi ngay bao
nhiéu sudt, thie don, ai dat rau?” 3. Lan gan nhdt (10 phit): “Ké lai lan dat rau gan nhat: goi ai, hic
nao, hang t6i ra sao?” 4. Van dé (10 phiit): “Thang qua c6 chuyén gi truc trac? Ton bao nhiéu?
Anh/chi xit Iy thé nao?” 5. Cach tw xit Iy (5 phiit): “Anh/chi da thir cach nao chira? C6 d6i méi khong,
vi sao?” 6. Tién (5 phiit): “Moi thang chi cho rau khoang bao nhiéu? Ai duyét?” 7. Két thiic (3 phiit):
“T6i nén néi chuyén thém véi ai? Hai tuan nita t6i quay lai dwoc khéng?” Khong dwoc: gioi thiéu san
pham, héi “anh c6 sé...”, xin danh sach tinh nang, tranh ludn véi cu tra 101,

Két qua phong véan ciia Ry S6 (05-08/2025) — Ray So’s interview results (May—-August
2025)

Tam, An va Bao phong van 42 nguoi phia nha hang (19 chi nha hang, 23 bép truong) va
6 hop tac xa rau ¢ Lam Déng. Mot van dé chi dugc dém khi nguodi dugc hoi ké lai mot
lan cu thé trong 30 ngay gin nhat; cau “rau by gio khong yén tam” khong dugc dém.
Tam, An and Bao interviewed 42 people on the restaurant side (19 owners, 23 head chefs) and 6
vegetable cooperatives in Lam Dong. A problem was counted only when the interviewee

recounted a specific instance in the last 30 days, a remark such as “you can’t trust greens these
days” was not counted.

Vén dé S6 nguoi Ty 1€
Problem People Share

Phai bo rau dap, héo ngay khi nhan hang 33/42 78,6%
Had to throw away bruised or wilted greens on delivery 78.6%
Mua tir hai mdi tré 1én méi du ching loai T 66,7%
Buys from two or more suppliers to get the full range 66.7%
Khong kiém duoc ngudn gbe rau “hiru co” dang mua 2449 57,1%
Cannot verify the origin of the “organic” greens bought 57.1%
Mét thoi gian goi dién dat hang budi toi 0 40,5%
Spends evenings phoning in orders 40.5%
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Vén dé S6 nguoi Ty 1€
Problem People Share

Pi ty di tim méi rau hitu co khac trong 12 thang qua 15/42 35,7%
Searched for another organic supplier in the past 12 months 35.7%
Hop téc xa: phan 16n san lwong ban qua thuong lai o 83,3%
Cooperatives: sells most output through traders 83.3%
Hop tac xa: bi ép gia khi dugc mua 5/6 83,3%
Cooperatives: pushed down on price in a glut 83.3%
Hop tac xa: mudn ban thang cho nha hang nhung khong ¢

xe lanh, nguoi ban hang 4/6 66,7%
Cooperatives: wants to sell direct but lacks a refrigerated truck 66.7%

and sales staff’

VI DU/ EXAMPLE — Ubc lugng thiét hai do rau hong cia mot nha hang. 33 nguoi ké
chuyén bo rau cho biét phan gia tri phai bo co trung vi 7%. Chi mua rau binh quan 25 triéu
ddng/thang (dir kién Chuong 3).

Estimating one restaurant’s loss from spoiled greens. The 33 people who reported throwing greens

away gave a median wasted share of 7%. Average vegetable spend is VND 25 million a month
(Chapter 3 data).

1. Thiét hai mdi thang = 7% x 25.000.000 = 1.750.000 d6ng; mdi ndm 21.000.000 dong.
Monthly loss = 7% * 25,000,000 = VND 1,750,000, a year VND 21,000,000.

2. Con s6 nay 13 ngudng trén ctia mirc gia cao hon ma nha hang c6 1y do dé tra: néu rau
RAy S6 gan nhu khong phai bo, nha hang co thé tra cao hon t&i khoang 7% ma tong
chi khong ting. Pay 14 can cir dat gia thuyét gia H2 & muc 4.6.

This is an upper bound on the premium restaurants have reason to pay: if Ray So’s greens

are almost never thrown away, a restaurant can pay up to about 7% more without raising
total spend. It is the basis of price hypothesis H2 in section 4.6.

Két luan cta luot kham pha van dé: van dé s6 1 (rau hong) va s6 3 (khong kiém dugc
nguén géc) dugc da s ké lai, va 15 nguodi da tu di tim mdi khac — bé‘mg chung hanh vi.
Vén dé sb 4 (goi dién dat hang) c6 that nhung it dau; doi ghi nhan va dé sau. O phia cung,
5/6 hop tac xa bi ép gia khi dugc mua va 4/6 mudn ban thang nhung thiéu xe lanh: Ray
S6 ¢o 1y do dé dugc hop tac x3 nhan lam kénh ban.

Conclusion of the problem pass: problems 1 (spoilage) and 3 (unverifiable origin) were
recounted by most, and 15 people had already searched for another supplier — behavioural
evidence. Problem 4 (phoning orders) is real but mild; the team noted it for later. On the supply

side, 5 of 6 cooperatives are squeezed on price in a glut and 4 of 6 want to sell direct but lack
refrigerated trucks: Ray So has a reason to be accepted as their sales channel.
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Cong cu ap dung: phiéu ghi phéng van — Tool: interview record sheet

Muc
Field

Nguoi dugc hoi, vai tro
Interviewee, role

Ngay, ngudi hoi, nguoi
ghi

Date, interviewer, note-
taker

Su kién gf?ln nhét
(nguyén vén)
Latest event (verbatim)

Chi phi cta van dé
Cost of the problem

D ty xtr Iy thé nao
Workaround so far

Nguoi quyét dinh,
ngudi tra tién
Decision-maker, payer

Cam két cudi buoi

Commitment at close

Gia thuyét bi anh huong
Hypothesis affected

MAu dién cho Riy S6 (PV-17)

Ban tu dién
Your entry

Ray So example (PV-17)

Bép truong, nha hang Viét hién dai 90 chd,
TP.HCM

Head chef, 90-seat modern Vietnamese
restaurant, HCMC

14/6/2025; Tam hoi, Bao ghi
14/6/2025; Tam asks, Bao notes

“Thir Bay tuan trude bo gan 3 ky xa lach,
mdi giao luc 10 gio, nang gat”

“Last Saturday we binned almost 3 kg of lettuce;
it came at 10 a.m. in the heat”

Khoang 8% tién rau; phai d6i mén tdi thir
Bay

About 8% of vegetable spend,; changed a dish on
Saturday night

Thém méi thtt hai, ty ra chg ddu méi khi
thiéu

Added a second supplier; goes to the wholesale
market when short

Bép trudng chon mbi; cha duyét gia
Chef picks supplier; owner approves price

Gi6i thiéu 2 bép truong khac; hen gdp lai
28/6
Introduced 2 other chefs; follow-up on 28/6

Cung cd: rau hong 13 van dé s6 1; méi: gio
giao quyét dinh d6 tuoi

Strengthened: spoilage is problem I, new:
delivery time drives freshness

4.3. Chan dung khach hang (persona) va don vi ra quyét dinh mua —

Customer persona and the buying decision unit

Chéan dung khach hang (persona) 1a mé td mot khach hang dién hinh ctia phan khuc
muc tiéu, dung tir dir liu phong van, khong dung tir tudng tuong. Chan dung tot néu
cong viéc, muc tiéu, ndi dau, hanh vi mua va tiéu chi chon nha cung cép; tudi, s& thich
chi ghi khi chung anh huéng téi quyét dinh mua. Mdi chi tiét trong chan dung phai truy
dugc vé it nhat mot phiéu phong van.
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A customer persona describes a typical customer of the target segment, built from interview
data, not imagination. A good persona states the job, goals, pains, buying behaviour and
supplier criteria; age and hobbies appear only when they affect the purchase. Each detail must
trace back to at least one interview record.

Muc Chan dung “bép truéng Hanh” cia Riy S6

Field Ray So’s “Chef Hanh” persona

Tran Ngoc Hanh, 38 tudi, bép truong nha hang Viét hién dai 90 chd ¢
HO6 so TP.HCM, 12 nim nghé, quan 1y 7 nguoi
Profile Tran Ngoc Hanh, 38, head chef of a 90-seat modern Vietnamese restaurant in
HCMC, 12 years in kitchens, manages 7 staff’

C6 du rau dat chuan trude 16:00 dé so ché ca toi; gitr chi phi nguyén liéu

Cong viéc can lam trong dinh mirc chii giao; giir mén 6n dinh
Jobs to be done Have enough good greens before 16:00 for evening prep, keep food cost within

the owner’s target; keep dishes consistent

B0 rau dép vao ngay ning; ba mdi, ba hoa don; khach hoi “rau hiru co
Nbi dau that khong” ma khong c6 gidy to dé tra 1o
Pains Bins bruised greens on hot days, three suppliers, three invoices; guests ask
whether the greens are really organic and she has no papers
it hao hut; biét trudc rau vao mua dé ddi thue don; duge cha ghi nhan

Loi ich mong muon S .
Less waste, early notice of seasonal greens for menu changes; recognition from

Gains
the owner
Dbat qua dién thoai, Zalo ltc 21:00-22:00; chi rau khoang 30 tri¢u
Hanh vi mua ddng/thang; d6i mbi khi hong hang hai lan lién tiép
Buying behaviour Orders by phone or Zalo at 21:00-22:00; spends about VND 30 million a month

on greens; switches after two bad deliveries in a row

Tiéu chi chon nha
cung cap
Supplier criteria

Do tuoi khi nhan, gid giao, doi hang hong, gia; nguon goc 1a diém cong
Freshness on arrival, delivery time, replacements, price; origin is a plus

Céu noi tiéu biéu “T6i khong can ré nhat, t6i can rau téi dung gio va khong phai bo.”

Typical quote “I don’t need the cheapest, I need greens on time that I don’t have to bin.”
O khéach hang doanh nghiép, ngudi dung chua chic 13 nguoi tra tién. Mot nha hang mua
rau ¢ bon vai trod; bo sot vai trod ndo thi don co thé bi chin & vai tro do.
With business customers the user is not always the payer. A restaurant buying greens has four
roles; miss one and the order may be blocked there.

Vai tro O nha hang Ho céan nghe gi tir Riy S6

Role In a restaurant What they need to hear

Rau t6i dung gio, d6i hang hong trong 24
gio

On-time delivery, replacement within 24

s Bép truong, phu bép nhan hang

Nguoi dun = :
& & Head chef, kitchen hands receiving

User

goods hours
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Vai tro O nha hang Ho céan nghe gi tir Ray S6

Role In a restaurant What they need to hear

Téng chi rau khong tang, c6 cdu chuyén
Nguoi quyét dinh  Chil nha hang hodc quan 1y ngudn gbc cho thyc don
Decision-maker Owner or manager Total vegetable spend does not rise; an
origin story for the menu

Mot hoa don dién tir moi tuan, cong ng
r0
One e-invoice a week, clear payables

Nguoi tra tien Ké toan
Payer Accountant

Khach quen, nha phé binh 4m
thue
Regular guests, food reviewers

M3 16 truy xuat téi hop tac xa
Batch codes traceable to the cooperative

Ngudi anh hudng
Influencer

Cong cu ap dung: khung chin dung khach hang dé tw dién — Tool: blank persona
template

Muc Ciu héi goi y Ban ty dién
Field Prompt Your entry

Vai tro, noi lam, quy mo; chi ghi dac di€ém anh

HO6 so huéng quyét dinh mua
Profile Role, workplace, size; only traits that affect the
purchase

Ho dang ¢ hoan thanh viéc gi, trudce thoi han
nao?
What are they trying to get done, by when?

Cong viéc can lam
Jobs to be done

Nbi dau Léan gﬁn nhét viéc d6 truc tric, ton bao nhiéu?
Pains The last time it went wrong, what did it cost?

Keét qua nao khién ho dugc khen, dugc
thudng?
What outcome earns them praise or reward?

Loi ich mong muon
Gains

Mua qua kénh nao, bao lau mot 1an, chi bao

Hanh vi mua n
nhiéu?

Buying behavi

g peravionr Which channel, how often, how much?
Vai tro trong quyét e R

. Dung, quyét dinh, tra tién hay anh hudng?
dinh mua g, quyct di y g

. User, decision-maker, payer or influencer?
Role in the purchase

Nguodn dir lidu Phiéu phong van so nao?
Data source Which interview records?
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4.4. Ban do gia tri (Value Proposition Canvas) — The Value Proposition Canvas

Ban db gia tri do Alexander Osterwalder va cong su dé xuat, 13 phan phong to ctia hai 6
“phan khuc khach hang” va “gia tri & xuat” trong mo hinh kinh doanh canvas (Chuong
5). Bén phai 12 hd so khiach hang gdm ba phan: cong viéc can 1am (jobs), ndi dau
(pains), loi ich mong mudn (gains). Bén trai 1a ban @d gia tri ciia doanh nghiép: san
pham va dich vu, cach giam ndi dau (pain relievers), cach tao lgi ich (gain creators). Pat
s phut hop (fit) khi mdi ndi dau, lgi ich quan trong voi khach c6 mot thanh phan bén trai
dap lai.

The Value Proposition Canvas, proposed by Alexander Osterwalder and colleagues, zooms into
the “customer segments” and ‘“‘value propositions” blocks of the business model canvas
(Chapter 5). The right side is the customer profile: jobs, pains and gains. The left side is the
firm’s value map: products and services, pain relievers and gain creators. Fit is reached when
each pain and gain that matters to the customer is answered by an element on the left.

BAN PO GIA TRI (Riy Sb) HO SO KHACH HANG (bép trwéng)
15 N N
San phim, dich vu Céng viéc cin 1am
khop
rau hitu co tir hop tic xi Lam Dong; < > 6 du rau dat chudn trude gio so ché;
dat qua Zalo, sau la ing dung; gi®r chi phi nguyén liéu trong
giao 2 chuyén/tuin, xe lanh dinh mrc; gitt mén én dinh
u J |- J
Giim ni dau Néi dau
kiém hang khi nhén, ddi rau hong — > rau dap, héo phai bo; mua nhiéu méi;
trong 24 gid; ma 16 truy xudt khéng kiém dwoc ngudn gbc;
t61 hop tac xa; mot dau mbi goi dién dat hang budi tbi
s ) - ~\
Tao loi ich Loi ich mong mudn
bao trude rau vio mia dé ddi moén; — it hao hut; mot héa don mdi tuin;
bao céo chi rau theo thang; thuc don theo mua;
cau chuyén ngudn gbe cho thye don chu nha hang thiy bép lam t&t
u J - J

Hinh 4.2. Ban db gia tri cua Ray S6 cho phan khuc bép trudong nha hang (khung ty v&)
Figure 4.2. Ray So’s value proposition for the head-chef segment (own layout)

Céch dién: bat dau tir bén phai, chi ghi diéu da nghe trong phong van, xép ndi dau theo s6
nguoi ké; réi méi sang bén trai. Mi dong bén trai phai chi ra dugc nd dap lai dong nao
bén phai. Dong bén trai khong dap lai diéu gi 1a tinh nang thira.

How to fill it: start on the right, record only what interviews revealed, rank pains by how many

recounted them, only then move left. Each line on the left must point to the line it answers on the
right. A line on the left that answers nothing is a surplus feature.
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Ho6 so khach hang (xép theo
s6 nguoi ké)

Customer profile (ranked by
mentions)

Nobi dau: phai bo rau dap, héo
(33/42)

Pain: binning bruised greens

(33/42)

Nbi dau: nhiéu moi, nhiéu hoa
don (28/42)
Pain: many suppliers and invoices

(28/42)

Nbi dau: khong kiém dugc
ngudn goc (24/42)
Pain: origin unverifiable (24/42)

Loi ich: biét trude rau vao mua
Gain: early notice of seasonal
greens

Cong vi€c: giir chi phi nguyén
liéu
Job: keep food cost on target

Noi dau: goi dién dit hang budi
tb1 (17/42)

Pain: evening phone orders
(17/42)

Bin d6 gia tri ciia Riy So
Ray So’s value map

Giam ndi dau: xe lanh, giao
14:00-16:00, ddi rau hong trong
24 gid

Reliever: refrigerated trucks, 14:00—
16:00 delivery, replacement within
24 hours

Giam ndi dau: mot ddu mbi, mot
héa don mdi tudn

Reliever: one supplier, one invoice a
week

Giam ndi dau: ma 16 truy xuét t&i
hop tac xa
Reliever: batch code traceable to the
cooperative

Tao loi ich: lich mua vu gui hﬁng
tun
Creator: weekly harvest calendar

San pham: bao c4o chi rau theo
thang
Product: monthly vegetable-spend
report

San pham: dit qua Zalo, sau 1a
ung dung
Product: Zalo orders, later an app

Kiém tra phii hop
Fit check

C6; kiém bang H1, H3 ¢
muc 4.6

Yes, tested by HI, H3 in
section 4.6

C6, néu hop tac xi du
chung loai, kiém béng H4
Yes, if cooperatives cover the
range, tested by H4

Co
Yes

C6, chua kiém
Yes, untested

Mot phan; gia cao hon phai
bu bang hao hut thap
Partly; a higher price must
be offset by less waste

C6, nhung ndi dau nhe;
khong dua 1én d4u thong
di¢p

Yes, but a mild pain; not the
lead message

Cong cu ap dung: ban do gia tri dé tw dién — Tool: blank Value Proposition Canvas

Bén
Side

Khach hang Cong viéc
Customer Jobs
Khach hang Néi dau
Customer Pains

Céu héi de dien

Prompt

Ho phai hoan thanh viéc gi (chtic

nang, xa hoi, cam xuc)?

What must they get done (functional,

social, emotional)?

Diéu gi can trd, gdy ton kém, rui

ro? Bao nhiéu nguoi ke?

What blocks them, costs them, risks

them? How many said so?

Ban tu dién
Your entry
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Cau héi dé dien Ban tu dién

Prompt Your entry

K&t qua nao vuot mong doi cua

Khéch hang Loi ich ho?
Customer Gains Which outcome exceeds their
expectations?
.. San pham, dich .
Doanh nghiép b ’ Ban cung cap gi cu the?

. vu
Firm j . What exactly do you offer?
Products, services

x Dip lai ndi dau sb may. bing cich
Doanh nghiép ~ Giam ndi dau ap lai no1 dau s0 may, bang cac

. . . nao?
Firm Pain relievers ) ) )
Which pain does it answer, and how?
Doanh nghi€p Tao loi ich Dbap lai loi ich ) méy?
Firm Gain creators Which gain does it answer?

PHAI THUQC / MEMORISE — Ban d6 gia tri c6 hai nira: ho so khach hang (cong viéc —
ndi dau — loi ich) va ban do gia tri (san pham, dich vu — giam ndi dau — tao loi ich). Pién bén
khach hang trude, tir dir liéu phong van. Phi hop trén gidy (problem—solution fit) méi 1a gia
thuyét; phai kiém bang MVP.

The canvas has two halves: the customer profile (jobs — pains — gains) and the value map (products
and services — pain relievers — gain creators). Fill the customer side first, from interview data. Fit on
paper (problem—solution fit) is still a hypothesis, it must be tested with an MVP.

4.5. San phz‘im kha dung t6i thiéu (MVP): cac dang va cach chon — The
minimum viable product (MVP): types and how to choose

Theo Eric Ries, sin pham kha dung t6i thiéu (minimum viable product, MVP) 14 phién
ban cho phép ddi di tron mot vong xay dung — do ludng — hoc hoi véi it cong stc nhat.
“Téi thiéu” chi khéi lwong xdy dung; “kha dung” chi viéc khach hang that diung né va dé
lai hanh vi do duoc. MVP 13 cong cu kiém gia thuyét, khong phai ban san pham rat gon
dé ban som. Cling mot startup c6 thé chay nhiéu MVP, mdi cai kiém mot gia thuyét.

In Eric Ries’s terms, the minimum viable product (MVP) is the version that lets a team complete
a full build—measure—learn loop with the least effort. “Minimum” refers to the amount built;
“viable” means real customers use it and leave measurable behaviour. An MVP is a hypothesis-

testing tool, not a cut-down product for early sale. One startup may run several MVPs, each
testing one hypothesis.
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Dang MVP

MVP type

Cach lam
How it works

Kiém dwoc
What it tests

Vi du cho Riy S6
Ray So example

Trang dich
Landing page

Video mo ta
Explainer video

Ban méu bam
thir

Clickable
prototype

Wizard of Oz

Concierge

San phim mot
tinh nang
Single-feature
product

Trang web mo ta gia tri,
nut dang ky hodc dat coc
Web page stating the value,
with a sign-up or deposit
button

Video vai phit cho thay
san pham sé& chay thé nao
A short video showing how
the product would work

Man hinh gia 1ap bang
cong cu thiét ké, chua co
may chu

Mock screens in a design
tool, no back end

Khach thay giao dién nhu
tu dong; phia sau con
nguoi lam

Customer sees an

automated front,; people
work behind it

Nguoi sang lap phuc vu
thii cong, khach biét
Founders serve by hand,
openly

Ban phan mém chi lam
mot viée et 15i
Software doing only the
core job

C6 ai quan tam; thong
di€p nao hut hon
Whether anyone is
interested; which
message pulls more

Khéch c6 hiéu va
mudn khong; Dropbox
tng dung cach nay
Whether customers get it
and want it; Dropbox
used this

Kha ning dung, ludng
thao tac
Usability and flow

Hanh vi v6i san phim
tu dong

Behaviour with an
automated product

Gia tri, gia, van hanh,
gitr chan

Value, price, operations,
retention

Giir chan v6i san pham
that

Retention with a real
product

Trang “dat thir mot tuan”,
chay A/B tiéu dé (muc
4.7)

A “one-week trial” page
with an A/B headline test
(section 4.7)

Video quy trinh tir vuon
t61 bép gri qua Zalo

A farm-to-kitchen process
video shared on Zalo

Ban mau tng dung dit
hang trudc khi An viét ma
(03/2026)

App mock-up before An
wrote code (March 2026)

Biéu mau dat hang “tu
dong” nhung Béo nhap
tay

An “automatic” order form
that Bao keys in by hand

Zalo + Google Sheets, xe
thué, 12 nha hang
(10/2025)

Zalo + Google Sheets, hired

trucks, 12 restaurants (Oct

2025)

Ung dung 06/2026: chi
dat hang, theo ddi chuyén
June 2026 app: ordering
and delivery tracking only
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do tin cdy cua bang chiing
kiém: “khéch c6 tra tién va quay lai khong?”

. 2 « . dét hon,
San pham mot ®

" - bing ching
tinh nang ™ 2 =

chac hon
Concierge
(Riy S6 10/2025) ®

' ‘Wizard of Oz

Trang dich Y )
(landing page) Bén mau bam thir
- (prototype)
([
@ Videomé ta
kiém: “cé ai muén khong?”

chi phi, thoi gian dung

Hinh 4.3. Cac dang MVP theo chi phi dung va d¢ tin cdy cta bang ching (vi tri minh hoa)
Figure 4.3. MVP types by build cost and strength of evidence (illustrative positions)

Concierge MVP ciia Ray So6 (10/2025) — Ray So’s concierge MVP (October 2025)

Ruii ro 16n nhét cia R3y S6 sau luot phong van khong nam & giao dién ma ¢ van hanh va
gia: rau c6 t6i bép con twoi khong, hop tac xa co giao du khong, nha hang c6 chiu gia cao
hon khong. Concierge MVP kiém dung cac rii ro d6 ma khong viét dong ma nao. Quy
trinh chay 8 tuan vé6i 12 nha hang, 2 chuyén/tuan:

After the interviews Ray So’s largest risk lay not in the interface but in operations and price:

would greens reach kitchens fresh, would cooperatives fill orders, would restaurants accept a

higher price? A concierge MVP tests exactly those risks without a line of code. It ran for 8 weeks
with 12 restaurants, 2 runs a week:

1. Bép truéng nhan don vao nhom Zalo riéng cia nha hang trudc 20:00 thir Hai va thir
Nam.
Chefs post orders in their restaurant’s own Zalo group before 20:00 on Monday and
Thursday.

2. Bao chép don vao Google Sheets, cong theo mat hang, giri ting hop tac xa trudc
21:00.
Bao copies orders into Google Sheets, sums them by item and sends them to each
cooperative before 21:00.

3. Hop tac xa thu hoach sang hom sau, déng thung c6 dan ma 16; xe lanh thué theo
chuyén chd vé TP.HCM.
Cooperatives harvest next morning and pack crates with batch codes, a hired refrigerated
truck carries them to HCMC.

4. Tam va Bao giao timg bép trong khung 14:00—-16:00, bép ky nhan trén anh chup
phiéu; rau hong duogc ghi lai va doi ¢ chuyén sau.
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Tam and Bao deliver to each kitchen between 14:00 and 16:00; chefs sign a photographed
delivery note; spoiled items are logged and replaced on the next run.

5. Cudi tuan, An giri mdi nha hang mot bang chi tiét va mot hoa don; ghi s6 liéu cho bén
gia thuyét.
At the weekend An sends each restaurant a statement and an invoice, and records data for
the four hypotheses.

Tl?ll ?hl MVP Ban mau (prototype)
Criterion Prototype

Kiém mot gia thuyét kinh doanh

Kiém kha thi k¥ thuat hodc kha ning

Muc dich bang hanh vi khach hang din
Purpose Test a business hypothesis with customer £ . e -
) Test technical feasibility or usability
behaviour ’
Nguoi dung Khach hang that, thuong tra tién Doi ngll, nguoi dung thir duwge moi
Who uses it Real customers, usually paying The team, invited testers
Pau ra S liéu: dat lai, tra tién, gitr chan Nhan xét, 13i thao tac
Output Data: reorders, payment, retention Feedback, usability issues

e ierge 10/2025,
G Ry S6 OCé)/r;((:)lggge 0/2025, (g dyng Man hinh gia ap dng dung 03/2026

At Ray So i App mock screens, March 2026
Concierge Oct 2025, app June 2026

PHAI THUQC / MEMORISE — MVP = ban nhé nhat cho phép do hanh vi that cua khach
dé kiém mot gia thuyét. Concierge: 1am thu cong, khach biét. Wizard of Oz: khach tudng tu
d6ng, nguoi 1am phia sau. Chon dang MVP theo riii ro 16n nhét dang can kiém, khong theo
dang nao trong giéng san pham nhat.

MVP = the smallest thing that measures real customer behaviour to test a hypothesis. Concierge:
manual, and the customer knows. Wizard of Oz: looks automated, people work behind it. Choose the
MVP type by the largest risk to test, not by which looks most like a product.

4.6. Kiém dinh gia thuyét véi tiéu chi dat/khong dat diit trwéc — Testing

hypotheses against pass/fail criteria set in advance

Mot gia thuyét kiém dugc c¢6 bon phan: diéu tin 1a ding, chi so6 do, nguong dat va thoi
han. Ngudng phai ghi ra trwée khi chay thir nghiém, kém viéc s& lam néu khong dat.
bat ngudng sau khi théy sb liéu 1a cach tu lra minh: con sd nao cling c6 thé duoc goi 1a
“tin hiéu tot”. Mau thé thir nghiém (test card) ding cau: “Chung toi tin rang... Dé kiém,
chung t6i sé... va do... Gia thuyét ding néu. .. trong...”.

A testable hypothesis has four parts: what we believe, the metric, the pass threshold and the
time limit. The threshold is written down before the experiment, together with what happens if it
fails. Setting it after seeing the data is self-deception: any figure can be called “an encouraging

sign”. A test card reads: “We believe that... To verify, we will... and measure... We are right
if... within...”.
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Gia thuyét Chi s Két qua Két luan

Hypothesis Metric y Result Verdict

Nha hang dit lai d&u Ty 1é nha hang con >8/12

yy  dan dit & tudn 8 (66,7%) 9/12=75,0%  Dat
Restaurants keep Share of restaurants >8/12 9/12 =75.0% Pass
reordering still ordering in week 8 (66.7%)
Nha hang chap nhan T§ 16 nha hang dat

W2 IO QRGNS e i e i
by muati 10%trd lén p & >500%  7/12=583%  Dat

Restaurants accept mot . ) >50.0% 7/12 = 58.3% Pass
: Share still ordering
paying 10% or more L
) . after the new price list
above their current price
Giao dung khung gio . L. A
Ty 1€ ch Kh
s 14:00-16:00 o e S5O 2000%  1416=87,5% o0
Deliveries arrive within i & y £8 ; >90.0% 14/16 = 87.5% F. g
the 14:00—16:00 window areopruns o tme o
Hop tac xa giao du 1A qs . . 371/384 =
i Ty 1€ dong hang giao
14 hangda nhan don dEf pe raf; ) BBIAO S 950%  96,6% Pat
Cooperatives fill every Order-line fill rate >95.0% 371/384 = Pass
confirmed line 96.6%

H3 khong dat: 14/16 chuyén dung gio. Hai chuyén tré déu do xe roi Lam Dong sau 07:00
va ket & ctra ngd thanh phé. Poi khong ha ngudng xudng 85% cho “dat”, ma d6i gio xuat
phat sang 05:30 va chay lai H3 trong bdn tuan tiép theo. H1, H2, H4 dat: d6i chuyén sang
lam tng dung va ban hang c6 hé thong (bude tao 1ap khach hang).

H3 failed: 14/16 runs on time. Both late runs left Lam Dong after 07:00 and hit traffic at the city
gateway. The team did not lower the bar to 85% to call it a pass; it moved departure to 05:30

and re-ran H3 for four more weeks. HI, H2 and H4 passed: the team moved on to building the
app and systematic selling (the customer creation step).

Cong cu ap dung: thé thir nghi€ém — Tool: test card
Phin Mau dién cho H2 ciia Riy S6 Ban tu dién
Part Ray So example (H2) Your entry

Nha hang tim trung — cao cip chap nhén gia
rau cao hon gia dang mua tur 10% tr¢ 1én khi
rau it phai bé

Mid- to high-end restaurants accept a price 10% or

Chiing t6i tin rang
We believe that

more above their current one when little is wasted

. , 2.0 2 oz 2.9 0 5 A )
85 K, @ o Guri bang gia méi (cao hon 12%) ¢ tuan 4 cia

& concierge MVP
. . Send a new price list (12% higher) in week 4 of the
To verify, we will .
concierge MVP
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Mau dién cho H2 ciia Riy S6 Ban tu dién
Ray So example (H2) Your entry

S6 nha hang con dit hang ¢ tuan 5-8 theo gia

Va do moi
And measure Restaurants still ordering in weeks 5—8 at the new
price

Gia thuyét ding néu  Tir 6/12 nha hang tro 1én (> 50%)

We are right if 6 of 12 or more (> 50%)
Thoi han 4 tudn
Within 4 weeks
R . Thtr mirc 6%; néu van khong dat, xem lai phan
Neéu khong dat Khi ° £ 68 1P
If it fails ue

Try 6%, if it still fails, revisit the segment

LOI HAY GAP / COMMON MISTAKE — Ghi tiéu chi “khach hang phan héi tich cyc”
hodc “nhiéu ngudi quan tim”. Khong ¢ con sb va thoi han thi khéng bao gid truot, nén
khong hoc duogc gi. Ngudng phai 1a mot con sé do duge trude mot ngay cu thé.

Writing criteria such as “positive customer feedback”™ or “strong interest”. Without a number and a
deadline the test can never fail, so nothing is learned. The bar must be a measurable number by a
specific date.

4.7. Thir nghiém A/B va kiém dinh hai ty 18 (z-test) — A/B testing and the two-

proportion z-test

Thir nghiém A/B chia ngiu nhién nguoi truy cdp thanh hai nhom, méi nhém thay mot
phién ban (tiéu dé, gia, nut bam), rdi so ty 1é chuyén @6i. Chia ngiu nhién 1am hai nhém
gidng nhau vé moi mit trir phién ban, nén chénh léch dii 16n c6 thé quy cho phién ban.
Cau hoi théng ké: chénh 1éch quan sat duge ¢6 16n hon mirc dao dong ngiu nhién thuong
gap khong?

An A/B test randomly splits visitors into two groups, each seeing one version (headline, price,
button), and compares conversion rates. Random assignment makes the groups alike in

everything but the version, so a large enough difference can be attributed to the version. The
statistical question: is the observed difference bigger than ordinary random variation?

CR = s6 chuyén d6i / s6 nguwoi truy cdp =x/n 4.1)
Gia thuyét khong Ho: hai phién ban c6 cung ty 1& chuyén d6i that (p_ A = p _B). Gia
thuyét d6i Hi: p_ A # p_B (kiém dinh hai phia). Dudi Ho, wdc luong ty 1 chung bang
cach gop hai nhom, rdi tinh sai sé chuan cua chénh 1éch va thong ké z:
Null hypothesis Ho: both versions have the same true conversion rate (p_A = p_B). Alternative

Hi: p A # p B (two-sided). Under Ho, estimate a common rate by pooling both groups, then
compute the standard error of the difference and the z statistic:

Pgop = (xa +xB) / (na + np) 4.2)
SE = V[pesp(1 — Pgop) (1/na + 1/n8)] 4.3)
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z = (ps — pa) / SE (4.4)
p-value =2 X [1 — ®(|z])] (4.5)

® 132 ham phan phdi cta phan phdi chuan tic. Bac bo Ho & mirc ¥ nghia a = 5% khi p-
value < 0,05, twong duong |z| > 1,96. Phép xdp xi chuan dung dugc khi méi nhom c6 it
nhat khoang 10 luot chuyén d6i va 10 lugt khong chuyén doi. Khoang tin cdy 95% cua
chénh 1éch dung sai s6 chuan khong gop:

@ is the standard normal distribution function. Reject Ho at significance level a. = 5% when the
p-value < 0.05, equivalently |z| > 1.96. The normal approximation holds when each group has at

least about 10 conversions and 10 non-conversions. The 95% confidence interval for the
difference uses the unpooled standard error:

(ps — pa) + 1,96 X V[pa(1 — pa)/na + ps(1 — ps)/ns] (4.6)

VI DU/ EXAMPLE — Théng 7/2026, sau khi ra mat tng dung, Ry Sé thtr hai tiéu dé cho
trang “dat thir mot tuan”. Ban A: “Rau hiru co Lim Ddng giao tdn bép” — 1.840 luot truy
cap, 92 dang ky. Ban B: “Bot bo rau: doi rau hong trong 24 gio, truy xuat timg 16” — 1.810
luot truy cap, 127 diang ky. C& mau tinh trudc theo (4.7) 1a 3.778 mdi nhom cho mirc tang 1,5
diém phan tram; vi luu luong thap, doi chdp nhan dimg & khoang 1.840 va chi két luan néu
chénh 1éch 16n hon.

In July 2026, after the app launch, Ray So tested two headlines for its “one-week trial” page. Version
A: “Lam Dong organic greens delivered to your kitchen” — 1,840 visits, 92 sign-ups. Version B: “Bin
fewer greens: spoiled items replaced within 24 hours, every batch traceable” — 1,810 visits, 127
sign-ups. The pre-computed sample size from (4.7) was 3,778 per group for a 1.5-point lift; with low
traffic the team accepted stopping at about 1,840 and concluding only on a larger difference.

1.CR_A =92/1.840 = 5,00%; CR_B = 127/1.810 = 7,02%. Chénh léch 2,02 diém phan
tram, tang twong d6i 40,3%.
CR A =92/1,840 = 5.00%,;, CR_B =127/1,810 = 7.02%. Difference 2.02 percentage points,
relative lift 40.3%.

2.p_gdp = (92 + 127)/(1.840 + 1.810) = 219/3.650 = 0,06.
p_pooled = (92 + 127)/(1,840 + 1,810) = 219/3,650 = 0.06.

3.SE= \/[0,06 x 0,94 x (1/1.840 + 1/1.810)] = 0,00786.
SE =[0.06 x 0.94 x (1/1,840 + 1/1,810)] = 0.00786.

4.7=10,02017/0,00786 = 2,56 > 1,96. p-value =2 x [1 — ®(2,56)] = 0,0103 < 0,05: bac
bo Ho & mirc 5%; khong bac bé dugec & mirc 1%.
z=10.02017/0.00786 = 2.56 > 1.96. p-value =2 x [I1 — @(2.56)] = 0.0103 < 0.05: reject Ho
at 5%; not at 1%.

5. Khoang tin ciy 95% theo (4.6): SE khong gop = 0,00787; chénh 1éch nam trong
khoang 0,48 dén 3,56 diém phan trim. Khoang rong: mirc tang that c6 thé chi nira
diém phan tram.

95% confidence interval by (4.6): unpooled SE = 0.00787; the difference lies between 0.48
and 3.56 percentage points. The interval is wide: the true lift may be only half a point.
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0,4 1
p-value = tong hai dudi
t6 mau ~ 0,0103
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Hinh 4.4. Phan phéi chuén tic, z quan sat = 2,56 va ving p-value hai phia
Figure 4.4. Standard normal distribution, observed z = 2.56 and the two-sided p-value region

PHAI THUQC / MEMORISE — p-value 1a xac suat thiy chénh léch it nhét 16n nhu da
thiy néu Ho diing (hai phién ban nhu nhau). p-value nho nghia 14 dit liéu kho xay ra du6i Ho.
p-value khong phai xac suat Ho dung, khong phai xac suit B t6t hon A, va khong do d6 1on
cua muc tang — d6 16n doc ¢ khoang tin cay.

The p-value is the probability of a difference at least as large as observed if Hy is true (the versions
are equal). A small p-value means the data are unlikely under Ho. It is not the probability that Ho is
true, nor that B beats A, and it does not measure the size of the lift — read the size from the

confidence interval.

C& miu cin c6 trwée khi chay — Sample size before the test

n~ (z1-/2 + 21-)* X [p1(1 = p1) + p2(1 — p2)] / (p2—p1)* (47

Véi a = 5% hai phia (z = 1,96), luc kiém dinh 80% (z=0,84), mudn phat hi¢én mirc tang
tr 5% 1én 6,5%: n = (1,96 + 0,84)> x (0,05 x 0,95 + 0,065 % 0,935)/0,015% = 3.777,1, lam
tron 1én 3.778 ngudi mdi nhém. Muc ting mubn phat hién cang nho, ¢d miu ting theo
binh phuong: giam mdt nira muc ting thi cAn gan gap bdn 1an nguoi.

With o. = 5% two-sided (z = 1.96) and 80% power (z = 0.84), to detect a lift from 5% to 6.5%: n
=~ (1.96 + 0.84)% x (0.05 x 0.95 + 0.065 x 0.935)/0.015? = 3,777.1, rounded up to 3,778 per
group. The sample grows with the square of the lifi: halve the lift and you need nearly four times
as many people.

Nhing 16i lam héng mot thir nghiém A/B:
Mistakes that ruin an A/B test:

« Xem két qua giira chirng va dirng khi p < 0,05: mdi 1an xem 1a mot lan thi, xac suét
bao dong gia cong ddn. Pit ¢& mau trudce, chi két luan khi da.
Peeking and stopping when p < 0.05: each look is another test and false alarms accumulate.
Fix the sample size first and conclude only when it is reached.
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« Po nhiéu chi s, bao chi sé dat: voi 20 chi sd, trung binh mot chi s “co y nghia” &
murc 5% du khong c6 khac bi¢t nao. Chon mét chi s6 chinh trudc.
Measuring many metrics and reporting the one that passed: with 20 metrics, on average
one is ‘“significant” at 5% even with no real difference. Choose one primary metric in
advance.

« Chia nhém léch: thiét ké 50/50 ma ra 60/40 1a dau hiéu 15i k¥ thuat; kiém s nguoi
mdi nhom trude khi doc két qua.

Sample ratio mismatch: a 50/50 design that yields 60/40 signals a technical fault; check
group sizes before reading results.

« Nhim c6 y nghia thong ké véi c6 y nghia kinh doanh: chénh 0,1 diém phan trim
trén mot triéu luot c6 thé cé y nghia thong ké nhung khong dang cong thay doi.
Confusing statistical with business significance: a (.1-point difference on a million visits
may be significant but not worth the change.

Cong cu ap dung: ké hoach thir nghiém A/B — Tool: A/B test plan

Muc Mau dién (Riy S6, 07/2026) Ban tu dién

Field Example (Ray So, July 2026) Your entry

Tiéu dé n6i vé hao hut ting dang ky so véi

Gia thuyét tiéu dé néi vé ngudn gdc

Hypothesis A wastage headline lifts sign-ups over an origin
headline

Chi s6 chinh Ty 1¢ dang ky dung thir trén luot truy cap

Primary metric Trial sign-ups per visit

Ty 1¢ nén, murc tang
muon phat hién
Baseline, minimum lift

5%; 1én 6,5%
5%, to 6.5%

o, luc kiém dinh, c&
mau

o, power, sample size

5% 80%; 3.778 mdi nhom
5%; 80%; 3,778 per group

Céach chia nhom Ngau nhién theo trinh duyét, 50/50
Assignment Random by browser, 50/50
Pu ¢ mau hodc hét 6 tuan; khong dimg sém
Quy tic dimng vi p nho
Stopping rule Sample reached or 6 weeks, no early stop on a
small p

B thing néu p < 0,05 va can duéi khoang tin

Quyét dinh cay > 0
Decision B wins if p < 0.05 and the lower confidence
bound > 0
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4.8. Phit hop sian pham — thi truong (product—-market fit): dwong giir chan
cohort va khao sat Sean Ellis — Product-market fit: cohort retention curves and the

Sean Ellis survey

Phu hgp sin phim — thi truong (product-market fit, PMF), thuat ngit do Marc
Andreessen pho bién, 13 trang thai san pham thoa man mot thi truong di 16n téi mic
khach ty quay lai va giéi thiéu ngudi khac. PMF khong do bang mot con s duy nhat; hai
cach do pho bién nhét 12 dwong giir chin theo cohort (hanh vi) va khao sat Sean Ellis
(thai d6). Hai cach bo sung cho nhau: hanh vi khé néi déi, khao sat cho biét vi sao.

Product-market fit (PMF), a term popularised by Marc Andreessen, is the state in which a
product satisfies a large enough market that customers come back on their own and refer others.
PMF is not one number; the two most common measures are cohort retention curves

(behaviour) and the Sean Ellis survey (attitude). They complement each other: behaviour is
hard to fake, the survey explains why.

Pwong gir chan theo cohort — Cohort retention curves

Cohort 1a nhom khach gia nhdp trong cung mdt ky (thuong 1a thang). Theo doi tung
cohort riéng tranh dugc 16i gop: khi khach méi d6 vao nhanh, téng sé khach hoat dong
van ting du khach cii bo di. Dau hiéu PMF 1a dudng giit chan di ngang sau vai ky dau
thay vi tut dan vé 0, va cac cohort sau nim cao hon cohort truée.

A cohort is a group of customers who joined in the same period (usually a month). Tracking
each cohort separately avoids the aggregation trap: with fast inflows of new customers, the total
active count rises even while old customers leave. The PMF signal is a retention curve that
flattens after the first periods instead of sliding to zero, with later cohorts sitting above earlier
ones.

rk = Ak / No (4.8)

churn binh quan thang =1 — (A2 / An) /(2 —tD) 4.9)

Trong d6 No 1a sé khach cua cohort & thang gia nhap, A_k 1a s6 khach con dit hang &

thang tht k. Bang duéi 1a dit liéu cua Riy S6 t6i 09/2026 (s6 khach con dit hang); nim
cohort dau dit qua Zalo, tir 06/2026 c6 tmg dung.

No is the cohort size in its joining month and A_k the number still ordering in month k. The table

below is Ray So’s data to September 2026 (customers still ordering); the first five cohorts
ordered via Zalo, the app arrived in June 2026.

Cohort TO T1 T2 T3 T4 TS T6 T7 T8
MO Ml M2 M3 M4 78] M6 M7 M8
7 6 6 6 5 5 5 5

01/2026 8

02/2026 9 8 7 7 6 6 6 6
03/2026 10 8 8 7 7 7 7

04/2026 12 10 9 9 8 8
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Cohort TO T1 T2 T3 T4 TS T6 T7 T8
MO Ml M2 M3 M4 78] M6 M7 M8
12 11 10 10

05/2026 14
06/2026 20 18 17 16
07/2026 22 20 19
08/2026 24 22
09/2026 26
Gilr chan binh
quan 100% 88%  81%  75%  70%  67%  67% = 65%  62%
Weighted
retention
100% A
80%
binh qug?m gia quyén
" thang 8: 62,5%
§ 60% *
E
g 40% A
0% T
cohort 01-05/2026 (dit qua Zalo) duong minh hoa khi chua
cohort 06-08/2026 (c6 Ung dung) phu hop thjbtmé'ng: tilt danvé 0
== binh quén gia quyén
0% T T T T T T T T T
0 1 2 3 4 5 6 7 8

thang ké tir khi gia nhap

Hinh 4.5. Puong gitt chin theo cohort thang gia nhap cua Ry S6, 01-09/2026
Figure 4.5. Ray So’s retention curves by joining-month cohort, January—September 2026

VI DU/ EXAMPLE — Poc bang cohort ciia Ray SO.
Reading Ray So’s cohort table.

1. Giit chan binh quan gia quyén thang 1 = tong khach con & thang 1 cua tam cohort da
qua thang 1 / tong ¢& tam cohort = 105/119 = 88,2%. Thang 3: 75,3%; thang 8 (chi
cohort 01/2026): 62,5%.

Weighted month-1 retention = customers left in month I across the eight cohorts that
reached it / their total size = 105/119 = 88.2%. Month 3: 75.3%,; month 8 (January cohort
only): 62.5%.

2. So nhom trudce va sau ing dung ¢ thang 3: cohort 01-05/2026 gitt 73,6%, cohort

06/2026 giir 80,0%. Cohort sau nam cao hon, nhung méi c6 mot cohort di téi thang
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3

Before and after the app at month 3: the January—May cohorts retain 73.6%, the June
cohort 80.0%. Later cohorts sit higher, but only one has reached month 3.

3. Cohort 01/2026 tir thang 3 t6i thang 8 giam tir 6 xudng 5 khach: churn binh quén theo
(4.9) =1 — (5/6)(1/5) = 3,58%/thang, gan gia dinh 4% trong kinh té don vi (Chuong
5). Puong di ngang sau thang 3: dau hiéu PMF, voi ¢& mau con nho.

The January cohort falls from 6 to 5 customers between months 3 and 8: average churn by
(4.9) =1 — (5/6)(1/5) = 3.58% a month, close to the 4% unit-economics assumption
(Chapter 5). The curve flattens after month 3: a PMF signal, on a small sample.

4. Khach dang hoat dong ¢ 09/2026 = téng cot cudi cua timg cohort = 119 nha hang.
Day 1a danh sach gui khao sat Sean Ellis.

Active customers in September 2026 = the last entry of each cohort, summed = 119
restaurants. This is the mailing list for the Sean Ellis survey.

Khao sat Sean Ellis (nguwdong 40%) — The Sean Ellis survey (40% threshold)

Sean Ellis dé xuét hoi nhitng ngudi da dung san phdm gin day mot cau: “Anh/chi s& thdy
thé nao néu khong con dung duoc san pham nay?” voi bon lwa chon: rt thit vong, hoi
that vong, khong that vong, khong con dung. Theo kinh nghiém ctia ong, khi tir 40%
ngudi tra 10i tré 1én chon “rat that vong”, san pham thuong da dat PMF. Ngudng 40%
1a quy udc thuc hanh, khong phai dinh 1y; phai ghi 16 mau sé va déi tugng dugc hoi.

Sean Ellis proposed asking recent users one question: “How would you feel if you could no
longer use this product?” with four options: very disappointed, somewhat disappointed, not
disappointed, no longer use it. In his experience, when 40% or more answer “very

disappointed”, the product has usually reached PMF. The 40% bar is a rule of thumb, not a
theorem; state the base and who was asked.

Dbiém Sean Ellis = s6 tra loi “rat thit vong” / tong sé tra loi (4.10)

Binh dén, bép in tap

Mure tra loi TAm trung — cao cip thé Toan b
Answer Mid- to high-end ¢ All

Budget, canteens
Rét thit vong 29 (55,8%) 7 (21,9%) 36 (42,9%)
Very disappointed 29 (55.8%) 7(21.9%) 36 (42.9%)
Hoi that vong 16 (30,8%) 14 (43,8%) 30 (35,7%)
Somewhat disappointed 16 (30.8%) 14 (43.8%) 30 (35.7%)
Khong that vong 5(9,6%) 9 (28,1%) 14 (16,7%)
Not disappointed 59.6%) 9 (28.1%) 14 (16.7%)
Khong con dung 2 (3,8%) 2 (6,2%) 4 (4,8%)
No longer use it 2 (3.8%) 2(6.2%) 4 (4.8%)

Tong so0 tra 1oi
Responses

52 32 84
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: nguwong 40%

Nha hang tim trung — 55,8% S0E2 6%
cao cap (n=52)
Quén &n binh dan, bép an 21,9%
tap thé (n = 32)

Toan b (n = 84) 42,9% 35,7% 16,7%
|

0% 20% 40% 60% 80% 100%

ty 1& ngudi tré 10i cau “néu khong con ding duge Ry S, anh/chi sé thdy thé nao?”

43,8% 28,1%

Bl rit thit vong hoi that vong khdng thit vong khoéng con ding

Hinh 4.6. Két qua khao sat Sean Ellis ciia Ray S6 theo phan khuc, 09/2026
Figure 4.6. Ray So’s Sean Ellis survey results by segment, September 2026

Piém chung 42,9% vuot ngudng, nhung chi nhd phan khiic tim trung — cao cap (55,8%);
quan binh dan va bép an tap thé chi 21,9%. Két luan cua d6i: Riy S6 dat PMF & phén
khiic nha hang tim trung — cao cép, dung phan khiic SAM 8.000 co so di udc &
Chuong 3; ngudn lyc ban hang don vao phan khic nay.

The overall 42.9% clears the bar only because of mid- to high-end restaurants (55.8%); budget

eateries and canteens score 21.9%. The team’s conclusion: Ray So has PMF in the mid- to high-
end restaurant segment, the 8,000-outlet SAM estimated in Chapter 3; sales effort goes there.

Cach do PMF Po gi Uu diém Han ché

PMF measure What it measures Strength Limitation

Puong gitt chan  Hanh vi dt lai theo <10 1m gi&; noi thing

. vao churn, LTV Can nhiéu thang dir lidu
cohort thoi gian : ,
. . . Hard to fake; feeds churn Needs months of data
Cohort retention Reordering over time .
and LTV directly
. Muc phu thugc khach ~ Nhanh, chi ra phan khic ~ Thién I¢ch nguoi tra
Khao sat Sean T L P . e ,
Ellis tu nhan yéu thich nhat 101; ngudng 1a quy udc
. Self-reported Fast,; reveals the most Response bias, the bar is
Sean Ellis survey )
dependence devoted segment a convention
- \ Khéach méi khong qua Kho tach khoi tac don
Tang truong tur oo , 24 T , . . ne
nhién chi phi thu hut Gan véi chi phi CAC cua quang cao
) New customers at no Tied to CAC Hard to separate from
Organic growth L .
acquisition cost advertising

PHAI THUQC / MEMORISE — PMF do bang hanh vi (dudng giit chan cohort di ngang,
cohort sau cao hon cohort truéc) va thai dd (tir 40% ngudi ding gan ddy trd 1én chon “rat
tht vong” néu mét san pham). Poc theo phan khiic: diém chung dat c6 thé che mot phan
khuc khong dat.

PMF is measured by behaviour (cohort retention flattens, later cohorts above earlier ones) and
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