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Abstract

This report aims to identify expansion opportunities for European companies within a selected country that promises the
best growth and investment potential. After careful analyses, Vietnam emerges as the most appropriate country to study
along the infrastructure sector, especially its transport sub-sector. Vietnam would benefit from European transport
infrastructure expertise as well as European investments. European companies offer knowledge and capabilities to close

existing gaps between demand and supply, helping Vietnam to sustain its current economic growth.
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The Vietnamese transport infrastructure sector is open for foreign investment and support,
which offers promising opportunities to the world-leading European constructors
1.0 TRANSPORT KEY FINDINGS

W

KEY FINDINGS WITHIN THE TRANSPORT

SECTOR

EU as sector expert Vietnam needs support Roads as main investment Next steps planned
European countries and Vietnamese transport Vietnam'’s roads currently Next/first steps include
companies are highly infrastructure needs foreign need the largest establishment of relevant
qualified to support financial investments and investments of all areas and contacts, elaboration of
transport infrastructure expert knowledge, which therefore offer an legislation and long-listing
projects around the world Europe can provide interesting opportunity of potential projects
SOURCES: OWN CONCLUSIONS . 2 3 4 Key Findings
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The European transport infrastructure construction sector is the strongest from an
international perspective; Europe overall also a role model for infrastructure quality
2.0 KEY FINDINGS

W

EUROPEAN TRANSPORT SECTOR

EXPERTISE
Construction sector as focus ~ EU with good infrastructure China as threat to EU But EU is more competitive
Sector serves as good Europe’s overall European construction European companies show
proxy whether EU infrastructure quality serves companies with 2" highest higher competitiveness
companies are capable to as a worldwide role model revenues worldwide, after than competitors through
use opportunities in SEA for other countries Chinese competitors more international projects
SOURCES: OWN CONCLUSIONS 1 12 3 4 European Sector Expertise
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The transport sector is grouped into three sub-sectors; heavy & civil engineering will act as
the focus sub-sector for potential business opportunities between Vietnam and the EU
2.1 TRANSPORT SECTOR DEFINITION

Focus sub-sector

| HEAVY & CIVIL
5 ENGINEERING

GENERAL SPECIALTY TRADE

CONTRACTORS CONTRACTORS CONTRACTORS

Construction of: Construction of: Construction of:

Roads, tunnels, ports, Residential, commercial & Plumbers, carpenters,
bridges etc. industrial buildings painters etc.

» *  Vietnam as trade depending country heavily relies on its roads, tunnels, ports and bridges
* Heavy and civil engineering as most challenging construction sub-sector with biggest market entry potential for EU contractors

SOURCES: (WORLD ECONOMIC FORUM 2021) 1 . 3 4 European Sector Expertise
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To get an understanding of transport infrastructure investment opportunities, we need to
evaluate Europe’s capability to support in the construction of such with its expertise
2.2 OVERVIEW OF WORLDWIDE INFRASTRUCTURE LEADERS

‘Q Quality of worldwide infrastructure index (100 = highest)

Singapore
Netherlands
Hong Kong
Switzerland
Japan
Korea Rep.
Spain
Germany
France
Austria

Vietnam

T 95,3 1
94,3
I — 74
93,2
e — 93,2 1
s 92,1 1
90,3
90,2
89,7
89

e T T T T T T S S - -——-—-—-—= 65,9 Asia ™ Europe

Developed European and Asian countries perform best regarding their infrastructure quality and therefore also exfpertise

) . Quality of worldwide infrastructure index shows possible correlation between a country’s wealth and the quality o

SOURCES: (WORLD ECONOMIC FORUM 2021)

its infrastructure

1 21 3 4 European Sector Expertise
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Regarding revenue size, the infrastructure construction sector is characterized by primarily
Chinese and secondly European players; location of revenues needs to be evaluated

2.3 BIG EUROPEAN COMPANIES IN COMPARISON WITH OTHER BIG PLAYERS

‘! Largest infrastructure construction companies by revenue ($bn USD)

234

N 5o O 5 S > > O o O
PO > O & & O O <&
S J O & O
\Z‘Oa(\ %@9 %00‘\ v e e

Europe M China  Rest of Asia

SOURCES: (DELOITTE 2021)

©

Chinese companies clearly with
largest revenues

EU companies as second strongest
continental agglomeration

US companies missing among top
players; positioned 13t and 16t

1 21 3 4 European Sector Expertise
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Looking only at foreign sales, the picture is different, with EU construction companies
globally leading the way in front of their Chinese competitors
2.4 DIFFERENTIATION OF EUROPEAN PLAYERS AND RESULTING POTENTIALS

‘! Revenues generated outside of home markets e Exemplary: ACS' active projects in 2020

Spam

PN HOCHTIEE

r Germanyl
4. Vinci, France . Skanska, Sweden
5. Strabag, Austria 9. CSCEC, China
6. Bouygues, France  10. Ferrovial, Spain
7. PCCC, China
» 7 out of the 10 largest companies with the most rev. generated outside their home market are European, showing global presence

European companies like ACS already operate globally and were able to set a foot on every continent

SOURCES: (ACS 2020); (ENGINEERING NEWS-RECORD 2019); (ZHAO, ET AL. 2017) 1 . 3 4 European Sector Expertise
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Transport infrastructure cannot cope with high economic growth; higher investments
already planned but still need foreign investment for financing of new projects
3.0 KEY FINDINGS

W

VIETNAM TRANSPORT SECTOR

OPPORTUNITIES

Insufficient investments Higher investment initiated Still need for FDI Small construction sector
Transport infrastructure New ambitious investment Lack of liquidity led to Domestic constructors do
cannot keep up with high plan until 2030 recently opening of infrastructure not have the capabilities to

economic growth published projects for FDI fulfill large projects alone

SOURCES: OWN CONCLUSIONS 1 2 3] 4 Vietnam Sector Opportunities
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Despite having above average investment rates into transport infrastructure, the
infrastructure cannot cope with Vietnam'’s economic growth; FDI could close gap
3.1 GROWTH AND DEVELOPMENT OVER TIME

‘Q Current and needed infrastructure investments (% of GDP) G Investment gaps per transport sector (% of GDP)
9.0 100%
8.0 80%
76 \W 60%
40%
6.0 \ 20%
5,0 \ ' 0%
40 2007 2011 2015 2019 2023 2027 2031 2035 2039
30 Ports = Rail M Roads & Airports

2007 2011 2015 2019 2023 2027 2031 2035 2039

“The rise in personal income leads to more individual

—Real/scheduled investments ——Needed investments % @ cars which then leads to traffic congestions”

Info: real/scheduled investments equaled needed investments until 2015 Thorsten Orth, Ogilvy

» *  High economic growth leads to stable infrastructure investments not being enough to reach sufficient levels, FDI could offer help
* Roads as main driver for infrastructure investments gap from 2015 onwards

SOURCES: (CHINOWSKY, ET AL. 2015); (GLOBAL INFRASTRUCTURE OUTLOOK 2021) 1 2 . 4 Vietnam Sector Oppor‘tunities
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To further adjust the infrastructure investments accordingly to GDP growth, the Vietnamese
government published a 10-year plan to annually invest 4.3% of its GDP until 2030
3.2.1 PROPOSED GOVERNMENT STRATEGIES AND POSITIONS - NATIONAL

New main airport for

the country in HCMC Two highspeed

connections for

Completion or HCMC and Hanoi
Road ERe il ior Several connections
Oaas several further : :
. rom ports to airports
AN alrports
New deep-water
« 10,000 km of port
express ways; rise by Renovations and
approx. 780% capacity expansions
compared to today of existing cargo
ports

SOURCES: (DESHMUK 2021); (HAl, NGUYEN UND NGUYEN 2021); (LOTOVA 2017); (NGUYEN 2020) 1 2 . 4 Vietnam Sector Opportunities
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In addition, Vietnam tries to improve investment conditions for foreign construction
companies with financial securities to get additional funding and expertise
3.2.2 PROPOSED GOVERNMENT STRATEGIES AND POSITIONS - INTERNATIONAL

@ PPP requirements & advantages

[ CONCLUSION J

e Minimum investment of $8.5m USD

*  Gov. supports investors with lower .
corp. income tax, reduction of land Vietnam wants to become more

lease fees and credit support etc. investor-friendly to improve

infrastructure quality level
«  Gov. guarantees to cover for poten-

tial revenue drops compared to Shared risk between investors and
financial forecasts government helps to reduce risks of
not paying back high upfront costs

Minimum threshold of $8.5m USD
gives Vietnam security of only taking
in high-impact projects

@ Public-private-partnerships (PPP)

* Goal of construction growth of 6.8%
until 2030

« Update of existing law, to increase

guarantees for foreign investors

. “Because of our history with China,
* Response to growing demand for

esp. infrastructure investments

we are very open for EU invests”
Linh Nguyen, Ogilvy

SOURCES: (DESHMUK 2021); (HAI, NGUYEN UND NGUYEN 2021); (LOTOVA 2017); (NGUYEN 2020) 1 2 . 4 Vietnam Sector Opportunities
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Vietnam itself does not have construction companies with longstanding experience in
large-scale infrastructure projects; European players could satisfy Vietnamese needs

3.3 CENTRAL INDUSTRY PLAYERS

‘% Market concentration e Revenues compared to exemplary European industry leaders

$49bn

USD

$0.4bn $0.5bn  $0.6bn $25bn
(France)

UN1D) UN1D) usb USD

(Vietnam) (Vietnam)  (Vietnam)

Vietnamese (Germany)
<«——— construction rmany.
sector
e'g ) s
) . A vINCI
- Fragmented Hon (Com@m HOCHTIEF "

» *  Vietnamese industry characterized by rather fragmented market with a small number of larger corporations within the sector
*  Vietnamese sector leaders combine only fractions of the revenue levels of global players, e.g., European construction companies

SOURCES: (MORDOR INTELLIGENCE 2020) 1 2 . 4 Vietnam Sector Opportunities
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Root cause of the insufficient infrastructure development are disproportionately strong
GDP growth as well as inadequate planning
3.4 ISSUES, CAUSES AND EFFECTS

Infrastructure cannot keep up with economic growth

lssues 1  Despite high investment levels infrastructure lacks behind GDP growth
o

Shortage of domestic constructors with global footprint

Causes Vietnam'’s focus on GDP growth binds large financial capacities

Planning of prior years overlooked real existing needs

Effects * Economic growth potentially hindered

« Ciritical infrastructure projects needed to be opened for FDI

SOURCES: OWN CONCLUSIONS 1 2 Bl 4 Vietnam Sector Opportunities
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The European transport infrastructure competencies perfectly match Vietnam'’s demand
for a higher-quality infrastructure; potential first movers are already identitied
4.0 KEY FINDINGS

W

FINAL RECOMMENDATIONS

Chances for all parties Remaining risk |dentification of 15t movers Initiation of 1%t steps

Forecasted long-term Vietnam’s one-party system Market leaders e.g., ACS, Initiation of first steps

growth of Vietnamese limits credibility of legal Hochtief or Vinci could including contact establish-
economy offers early touch- system and could build forefront of European ment in transport
points with emerging market ~ potentially become a threat expansion into the country infrastructure sector

SOURCES: OWN CONCLUSIONS 1 2 3 M Final Recommendations
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The opening of the transport infrastructure for foreign investors and construction com-
panies could help Vietnam to overcome its supply shortage of critical transport routes
4.1 OPPORTUNITIES AND RISKS IN GENERAL

High-quality match between experienced
RiSkS Good fit European transport construction sector and

improvable Vietnamese infrastructure

Investments in Vietnam now lead to long-
term relationships, more profitable when
the country becomes a developed market

PPP legislation helps to mitigate (financial)
Gov. securities risks, provides regulatory assistance and

market receptivity

Despite the political risk being considered

moderate, one-party systems always hint at Polit. situation O p po rtu N iti es @

possibility of rapidly changing legislation

SOURCES: OWN CONCLUSIONS 1 2 3 M Final Recommendations
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Three preferred EU players could be identitied to offer immediate help for the Vietnamese
transport sector; all experienced with international projects in different sub-sectors
4.2 POTENTIAL EU INVESTORS AND EXEMPLARY PROJECTS

15t in worldwide revenues generated outside of home market:

+ Four-lane expressway in the provinces of Cavite and Laguna, Philippines, 2018
* Quay Wall Amalia harbor Rotterdam, Netherlands, 2021

2" in worldwide revenues generated outside of home market:
HOCHTIEF * Expansion of King Khalid International Airport Riyadh, Saudi Arabia, 2019
* Samuel de Champlain Bridge Montreal, Canada, 2019

> 4% in worldwide revenues generated outside of home market:
VINEI f * Phnom Penh and Siem Reap international airports, Cambodia, 2017
* Nhieu Loc-Thi Nghe wastewater treatment plant Ho Chi Minh City, Vietnam, 2024

Next/first steps include long-listing of potentially interesting projects for all identified European companies
» Case specific opportunities/risks of PPP legislation should be evaluated and first contacts with officials should be established

SOURCES: (ACS 2021); (HOCHTIEF 2021); (OGUNNUSI, ET AL. 2021); (VINCI SA 2021); (ZHAO, ET AL. 2017) 1 2 3 | Final Recommendations
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Appendix 1: Weighting of 15 variables; standardization and country ranking

Negative
values because

Market Size Market receptivity Market growth rate Economic freedom Ease of doing a business we inverted the
Total Urban Life  |Trade % of|Merchandis| GDP per Urban GDP per | Economic | Tariff Rate [ Starting a Ease of |[Ease of| Ease of Ease of ranking results;
population| population (% [expectancyl GDP | e trade (% | capita population capita freedom | (2019) | business | registering |paying| trading | enforcing | the higherin
ages 15- of total at birth (2020) of GDP) (current growth growth (2019) score property taxes across contracts | the ranking,
64 (2020) | population) (2020) (2020) |[US$) (2020)| (annual %), | (annual %), (2019) score (2019) | score borders score the lower the
(2020) (2020) (2019) (2019) score (2019) number,
(2019) therefore we
needed to
Indonesia 67801480 56 72 33 29 3870 2 4 67 2 -40 -6 19 16 -39 ;O\/Zr";‘;tfotrhif o
Philippines 64445672 47 71 58 43 3299 2 5 64 2 -71 -20 5 -13 -52 make sense in
Bangladesh 68018455 38 73 31 27 1969 3 7 57 9 -31 -84 -51 76 -89 Z:/; gforﬁet
Vietnam 68939951 37 75 209 201 2786 3 6 62 2 -15 36 -9 -4 32
Average 67301390 44 73 83 75 2981 2 5 62 4 -39 -19 -9 -27 -37
StdDev 1523436 7 1 66 65 625 0 1 3 3 18 39 23 25 39
Max 68939951 56 75 209 201 3870 3 7 67 9 -15 36 19 -4 32
Min 64445672 37 71 31 27 1969 2 4 57 2 71 -84 51 76 -89 total
weight
Range 4494279 19 4 179 175 1901 1 3 10 7 56 120 70 72 121 100.00%
Relative weight 8.00% 5.00% 3.00% 8.00% 10.00% 5.00% 3.50% 7.00% 5.00% 5.00% 10.00% 5.00% 3.00% | 12.00% 10.50%
Standardization Scores  Rankings
Indonesia 75 100 13 100 30 1 100 5 56 65 100 84 42
Philippines 1 53 1 16 10 70 1 26 73 1 1 54 80 88 31
Bangladesh 80 5 33 1 1 1 100 100 1 100 72 1 1 1 1
Vietnam 100 1 100 100 100 44 81 67 51 1 100 100 60 100 100

SOURCES: (THE WORLD BANK 2020); (THE WORLD BANK 2020); (THE WORLD BANK 2020); (THE WORLD BANK 2020); (THE WORLD BANK 2020); (THE WORLD BANK 2020); (THE WORLD BANK 2020); (THE WORLD BANK 2019); (THE WORLD BANK :
DOING BUSINESS 2019); (THE WORLD BANK: DOING BUSINESS 2019); (THE WORLD BANK: DOING BUSINESS 2019); (THE WORLD BANK: DOING BUSINESS 2019); (THE WORLD BANK: DOING BUSINESS 2019); (THE WORLD BANK: DOING BUSINESS
2019); (THE WORLD BANK: DOING BUSINESS 2019)




Appendix 2: Variables justification

* Total population ages 15-64 Predicting middle-class growth and understanding how fast
52 Market size . U.rban population (% of total population) demographic changes are happening is done ‘Fhrough the
* Life expectancy at birth investigation of the actual state of the population
* Trade % GDP Countries’ abilities to trade are important to understand
" * Merchandise trade (% of GDP) ) purchasing power and countries’ wealth; furthermore GDP per
{8 Market receptivity : . ) g \
* GDP per capita (current US$) capita is an important indicator to evaluate a country’s wealth
Urban population growth (annual %) These variables are based upon velocity of growth and change;
GDP per capita growth (annual %) helps to understand to what extent and how fast countries are

growing and predict future purchasing power

Economic freedom To be able to operate in a foreign country and easily enter a new
Tariff rate market, risks of economic drawbacks need to be avoided:; tariff
rates indicate how open to foreign investments a country really is

» Starting a business score These criteria indicate how friendly countries are regarding
. . - Ease of paying taxes score ) regulations and reqgulatory performance for doing business; ease
Ease of doing business paying tax guiat ) guiatory p : ng bust
* Ease of registering property score of doing business is the annual ranking measuring business
* Ease of trading across borders score regulations issued by the World Bank

- Ease of enforcing contracts score



Political Economic

Appendix 3: In-depth PESTEL-analysis

One-party system led by the '«
Socialist Communist party
President Nguyen Xuén Phuc
serves as head of the party ¢
and state since April 2021
Execution of a socialist
philosophy for political .
matters & a capital ideology
for economical ones

OECD ranks Vietnam as .
medium political risk (4/7)
Outstanding Covid crisis
handling with lowest case .
numbers among whole Asia
Diplomatic relations with

over 178 countries in the c
world (e.g., WTO, APEC
forum, ASEAN, UN)

Signed the BTA with the US

in 2000 despite their
conflicting history c
Ranked 104/180 by the
Corruption Perception Index  *
indicating severe corruption
problems

Communist party controls
social media platforms,
journalist and media

SOURCES: (PWC 2021); (VIETNAM GENERAL STATISTIC OFFICE 2021); (WORLDBANK 2016)

GDP (current USD, 2020)
$271.158bn USD, 43rd
world’s highest

Represents the fourth-
biggest economy in South-
East Asia based on GDP
Per capita income (current
USD, 2020) 2.785, ranked
115t in the world
Corporate tax rate of 25%,
for oil and gas companies
ranges from 32% to 50%
Tax incentives, subsidies for
electricity & priority access
to critical infrastructure
From 2009-2019: jump
among 50 countries ranked
by the WTO per
merchandise volume,
climbing 16 rungs up to #23
Ranked as most desired
M&A destination in 2021
Attractive for FDI due to low
unit labor costs, strategic
location & political stability

97 million inhabitants (26
million more than Thailand)
Urban population ~30%,
rural population ~70%
Majority (73%) does not
believe in any religion
Vietnamese as official
language

Exponential growth of the
middle class, predicted to
reach 26% by 2026
Increasingly aging
population, by 2050 more
people over 60, than
between 15-59 years

With a literacy rate of 95%
among the countries with
the highest rate in Asia
Pacific

Social live is marked by the
principles of Confucianism
and Collectivism
Hierarchical structures based
on age and status

Strong national pride and
demand for local products
Gini Index of 35,7 indicates a
fair distribution of income

Households with internet
access (2020): 70,29%
Development of tech
workforce & low-cost
policies to attract Fl and
start-up culture

58,000 digital technology
enterprises in operation, in
2020 foundation of 13,000
new technology companies
Hosts on of the world’s
fastest growing
telecommunication markets
Technological advancement
as key priority of Vietnam to
climb up the value chain
Lack of skilled professional
workforce

Issued “National Digital
Transformation Program”
supporting their digital
economy which already
accounts for 20% of GDP

The legal landscape
underlies a socialist legality
National Assembly of
Vietnam introduced new
labor laws in 2019

Ranks at 64 for registering
property, 68 for enforcing
contracts and 122 at
resolving insolvencies from a
total of 190 countries
Allows and encourages FDI
(e.g., limited liability
company foundation)

Legal framework for
investment is comprised of
the Law on Enterprises and
the Law on Investment,
collectively regulating both
domestic & foreign
investment

Environmental

Environmental problems: air
and water pollution, high risk
of natural disasters such as
floods or typhoons, volcanic
eruptions

Active integration of a 2030
sustainability Agenda and
SDGs in Vietnam: e.g.,
foundation of a legal system on
natural resource management
& environmental protection

8th world’s heritage sites of
UNESCO

Highly attractive for tourism
(18m annual visitors) playing a
significant role in shifting the
country from an agrarian to a
service industry

Blessed by great ecological &
hydrological diversity
Comprises equatorial flatlands,
temperate uplands, and cooler
alpine areas

Stretches over 1600km



Appendix 4: Interview partner overview

Tan Nguyen

CEO
at TBWA Group

@ LinkedIn

Vietnam, all sectors

Kaia Ostonen

Head of Global
Business Development
at Nokia Networks

@ LinkedIn

Finland, ICT sector



https://www.linkedin.com/in/tannguyen2/
https://www.linkedin.com/in/thomas-yip-a5308517/
https://www.linkedin.com/in/kaia-ostonen-b397ab57/
https://www.linkedin.com/in/thorsten-orth-9b38641a/
https://www.linkedin.com/in/linh-nguyen1983/?originalSubdomain=vn

»Y i3 'P"‘.” "; :
o “ Y l" " "‘3
R ’ !'h.o’

i (% ,f': l
! ,;’ﬁ;”%:‘,

.
11 8
.....

::'O|‘.‘.



References

ACS. 2021. Awarded Projects - Civil Works. 12 7. Accessed 12 07, 2021. https://www.grupoacs.com/activities/infrastructure/awarded-contracts/civil-works/.
British Chamber of Commerce Vietnam. 2021. "Vietnam renewable energy report ."
Burke, Frederick, Dang Chi Lieu, and Nguyen Thanh Hai. 2020. Vietnam's new policies for approving proposed power and energy projects in the master plan. Baker Mckenzie.

Cameron, A., Pham, T. H., Atherton, J., Nguyen, D. H., Nguyen, T. P, Tran, S. T., & Hajkowicz, S. 2019. "Vietnam'’s future digital economy — Towards 2030 and 2045."
Commonwealth Scientific and Industrial Research Organisation.

Chao, Julie. 2021. "Experts’ Predictions for Future Wind Energy Costs Drop Significantly." Berkeley Lab.
Chidamber, S. R. 2003. "An analysis of Vietnam's ICT and software services sector." The Electronic Journal of Information Systems in Developing Countries 13 (1): 1-11.

Chinowsky, Paul, Amy Schweikert, Niko Strzepek, and Kenneth Strzepek. 2015. "Road Infrastructure and Climate Change in Vietnam." Sustainability 5-7.

Deloitte. 2021. Biggest construction firms based on revenue in the world in 2020. Deloitte.
https://www2.deloitte.com/global/en/pages/enfile:///C:/Users/Vicente.Barrella/Downloads/gx-eri-gpoc-2020-borrador. pdf.

Deshmuk, Atharva. 2021. Why Vietnam’s Public Investment Plan Matters for Investors. Accessed 11 08, 2021. https://www.vietnam-briefing.com/news/why-vietnams-public-
investment-plan-matters-for-investors.html/.

Duc, D. T. V., & Linh, D. H. 2018. "Contribution of ICT to the Vietnamese economy: An input-output analysis." VNU Journal of Science: Economics and Business 34.
Duc, D. T. V., & Linh, D. H. 2020. "Sources of Output Growth of the ICT Sector in Vietnam." Journal of Reviews on Global Economics 9: 308-320.

Engineering News-Record. 2019. ENR’s 2019 Top 250 International Contractors 1-100. Accessed 11 13, 2021. https://www.enr.com/toplists/2019-Top-250-International-
Contractors-1.



References

European commission. 2020. "An EU Strategy to harness the potential of offshore renewable energy for a climate." Brussels .

Fitchratings. 2021. Fitch Affirms Vietnam Electricity at 'BB'; Outlook Positive. Singapore: Fitch Ratings. Accessed 12 02. https://www.fitchratings.com/research/corporate-
finance/fitch-affirms-vietnam-electricity-at-bb-outlook-positive-13-09-
2021#:~:text=Fitch%20Ratings%20%2D%20Singapore%20%2D%2013%20Sep,unsecured%20rating%200f%20'BB'.

General Statistics Office of Vietnam. 2020. SOCIO-ECONOMIC SITUATION IN THE FOURTH QUARTER AND THE WHOLE YEAR 2020. Accessed 10 07, 2021.
https://www.gso.gov.vn/en/data-and-statistics/2021/01/socio-economic-situation-in-the-fourth-quarter-and-the-whole-year-2020/.

General Statistics Office. 2021. "Growth rate of some key indicators in November of 2021 compared to the same period last year”.
Global Infrastructure Outlook. 2021. Forecasting infrastructure investment needs and gaps. Accessed 12 10, 2021. https://outlook.gihub.org/countries/Vietnam.
Green, Mark C., and Warren J. Keegan. 2020. Global marketing. Pearson Education Limited.

Hai, Dinh Tuan, Quoc Toan Nguyen, and Van Tam Nguyen. 2021. "Critical success factors for implementing PPP infrastructure projects in developing countries: the case of
Vietnam." Innovative Infrastructure Solution 7.

Hochtief. 2021. Aktivitaten - Highlight-Projekte. Accessed 12 12, 2021. https://www.hochtief.de/aktivitaeten/highlight-projekte.
IRENA. 2019. "Future of Wind, 44."

IRENA. 2021. Renewable Energy Capacity Statistics. Statista.

ITU. 2021. Digital trends in Europe 2021 ICT trends and developments in Europe, 2017-2020. ITU.

Kastner, Jens. 2021. "Vietnam and Thailand attract German solar energy funds." Nikkei Asia.



References

Kotler, P., Keller, K. L., Ang, S. H., Tan, C. T., & Leong, S. M. 2021. Marketing management: an Asian perspective.

Lotova, Eugenia. 2017. Laying Foundations for Growth: The Future of Vietnamese Infrastructure. Accessed 12 13, 2021. https://www.vietnam-briefing.com/news/infrastructure-
vietnam.html/.

Marco Breu, Antonio Castellano, Jonathan Deffarges, and An Nguyen. 2021 . "Capturing the wind: Renewable-energy opportunities in Vietnam." Mc Kinsey & Company.
Marketcap. 2021. Largest tech companies by market cap. https://companiesmarketcap.com/tech/largest-tech-companies-by-market-cap/?page=2.

Mas, M., de Guevara, J. F., Robledo, J. C., Cardona, M., Righi, R., Samoili, S., & Baillet, M. V. P. 2020. THE 2020 PREDICT REPORT Key Facts Report: An Analysis of ICT R&D in the
EU and Beyond. Joint Research Centre (Seville site).

Mayer Brown. 2021. "Vietnam wind energy guide."

McKinsey & Co. 2019. Vietnam’s renewable energy future. Accessed 11 10. https://www.mckinsey.com/business-functions/sustainability/our-insights/sustainability-blog/vietnams-
renewable-energy-future

McKinsey & Co. 2020. What will it take to achieve Vietnam'’s long-term growth aspirations? McKinsey & Co.
Mordor Intelligence. 2020. Infrastructure Sector in Vietnam - Growth, Trends, Covid-19 Impact, and Forecasts (2021 - 2026). Market Study, Mordor Intelligence.
National Statistical Office. 2021. Statista. Accessed 11 12, 2021. https://www-statista-com.eul.proxy.openathens.net/outlook/tmo/software/vietnam.

Nguyen, Julia. 2020. Vietnam'’s New PPP Law Set to Take Effect January 2021. Accessed 11 20, 2012. https://www.vietnam-briefing.com/news/vietnams-new-ppp-law-set-to-take-
effect-january-2021.html/.

OEC. 2019. "Vietnam (VNM) Exports, Imports, and Trade Partners." Accessed 12 20, 2021. https://oec.world/en/profile/country/vnm.



References

OECD. 2007. Information Economy - Sector Definitions based on the International Standard Industry Classification. Paris: OECD.

Ogilvy. 2016. The Velocity 12 Markets. Ogilvy.

Ogunnusi, Mercy, Temitope Omatoyo, Mansur Hamma-Adama, Bankole Osita Awusi, and Temitope Egbelakin. 2021. "Lessons learned from the impact of COVID-19 on the
global construction industry." Journal of Engineering, Design and Technology 8.

PWC. 2021. PWC Vietnam Digital Readiness Report. PWC.
Robertolacal-Arantegui. 2019. "Globalization in the wind energy industry: contribution and economic impact of European companies."” Renewable Energy 612-628.
SAP. 2019. SAP Vietnam Fact Sheet. Accessed 12 03, 2021. https://news.sap.com/wp-content/blogs.dir/1/files/SAP-Vietnam_Corporate-Factsheet_June-2019.pdf.

Software AG Publications. 2021. Gartner® Magic Quadrant™ for Enterprise Architecture Tools, 2021. Accessed 11 28, 2021.
https://www.softwareag.com/en_corporate/platform/alfabet/ea-tools-gartner.html.

Software AG. 2021. Company Overview. Accessed 12 02, 2021. https://www.softwareag.com/en_corporate.html.

Sturgeon, T., & Zylberberg, E. 2016. "The global information and communications technology industry: where Vietnam fits in global value chains." World Bank Policy Research
Working Paper (7916).

The Access Group. 2021. Company News. Accessed 11 29, 2021. https://www.theaccessgroup.com/en-sg/company/news/acquisition-sage-au/.
Trading Economics. 2020. Vietnam GDP. 12. Accessed 12 03, 2021. https://tradingeconomics.com/vietnam/gdp.

United Nations. 2021. Sustainable Development Goals. Accessed 12 05, 2021. https://sdgs.un.org/goals.



References

Vietnam General Statistic Office. 2021. Vietnam General Statistic Office. Accessed 09 10, 2021. https://www.gso.gov.vn/en/homepage/.

Vietnam Ministry of Information & Communications. 2020. White Book of Viet Nam Information and Communication Technology 2020. Vietnam: Vietnam Ministry of Information &
Communications.

Vietnamese government. 2021. "Vietnam's Energy plan (PDP 8)."

Vinacapital. 2021. Monthly report. Vietnam: Vinacapital.

VINASA. 2020. Vietnam's Top 10 ICT companies 2020. Vietnam: Vietnam Software and IT Services Association (VINASA).

Vinci SA. 2021. Our Know-How - Our Projects. Accessed 11 09, 2021. https://www.vinci-construction-projets.com/en/our-know-how/our-projects/.
WindEurope. 2020. "Offshore wind in Europe, 24."

Windfair. 2021. "ENGIE and BASF sign power purchase agreement for renewable energy in Europe.”. Accessed 12 09, 2021. https://www.engie.com/en/journalists/press-
releases/engie-and-basf-sign-power-purchase-agreement-for-renewable-energy-in-Europe.

Windfair. 2021. "GWEC and IRENA to collaborate on offshore wind." . Accessed 12 11, 2021. https://w3.windfair.net/wind-energy/news/38803-gwec-irena-offshore-wind-energy-
government-ambition-globally-increase-growth-industry-collaboration.

World Bank : Doing Business. 2019. "Ease of enforcing contracts score." Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/enforcing-contracts/score.
World Bank : Doing Business. 2019. "Ease of paying taxes score.” Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/paying-taxes/score.

World Bank : Doing Business. 2019. "Ease of registering property score .” Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/registering-
property/score.



References

World Bank :

World Bank :

World Bank :

World Bank :

World Bank .

World Bank.

World Bank.

World Bank.

World Bank.

World Bank.

World Bank.

World Bank.

World Bank.

World Bank.

Doing Business. 2019. "Ease of trading across borders score.” Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/trading-borders/score.

Doing Business. 2019. "Economic freedom.” Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/economic-freedom/score.

Doing Business. 2019. "Starting a business score .” Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/starting-business/score.

Doing Business. 2019. "Tariff Rate .” Accessed 12 14, 2021. https://www.doingbusiness.org/en/data/exploretopics/tariff-rate/score.

2020. "Exchange rate (LCU per USD, period @).” Accessed 12 14, 2021. https://data.worldbank.org/indicator/PA.NUS.FCRF.

2016. Vietnam 2035: Toward prosperity, creativity, equity, and democracy. World Bank.

2019.

2020.

2020.

2020.

2020.

2020.

2020.

2020.

"GDP per capita growth (annual %).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/NY.GDP.PCAP.KD.ZG.

"GDP (current US$) - Vietnam.” Accessed 12 15, 2021. https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=VN.
"GDP per capita (current US$).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/NY.GDP.PCAP.CD?locations=VN.
"Inflation, consumer prices (annual %).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/FP.CPL.TOTL.ZG.

"Life expectancy at birth.” Accessed 12 15, 2021. https://data.worldbank.org/indicator/SP.DYN.LEOO.IN.

"Merchandise trade (% of GDP).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/TG.VAL.TOTL.GD.ZS.
"Population ages 15-64 (% of total population).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/SP.POP.1564.TO.

"Trade % GDP.” Accessed 12 14, 2021. https://data.worldbank.org/indicator/NE.TRD.GNFS.ZS.



References

World Bank. 2020. "Urban population (% of total population).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/SP.URB.TOTL.IN.ZS.
World Bank. 2020. "Urban population growth (annual %).” Accessed 12 15, 2021. https://data.worldbank.org/indicator/SP.URB.GROW.

World Bank. 2020. Vietnam: Science, Technology, and Innovation Report 2020. World Bank.

World Bank. 2021. Digital Vietnam: The Path to Tomorrow. World Bank.

World Bank. 2021. Digital Vietnam: The Path to Tomorrow. World Bank.

World Bank. 2021. Ease of Doing Business rankings. Accessed 12 15, 2021. https://www.doingbusiness.org/en/rankings.

World Economic Forum. 2019. The Global Competitiveness Index 4.0 2019. Geneva: World Economic Forum. Accessed 12 16, 2021.
https://www.statista.com/statistics/264753/ranking-of-countries-according-to-the-general-quality-of-infrastructure/.

Zhao, Zhen-Yu, Chao Tang, Xiaoling Zhang, and Martin Skitmore. 2017. "Agglomeration and Competitive Position of Contractors in the International Construction Sector."



