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Abstract: 
for measuring sustainable growth rate. The article uses Higgins’ sustainable growth model to 
determine the steady growth rate of the Securities Telecommunications technology enterprise 
in Vietnam. The results were found: Listed telecommunications technology enterprises in 

period from late 2022 to early 2023 saw businesses in the industry gradually decreasing 
in growth due to weak demand. by the risks of deterioration in world economic exchange 

the industry is still able to maintain a steady growth rate and develop strongly in the near 
future.
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I. Introduction

[1]

listed businesses in the telecommunications 
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growth rate of listed telecommunications 

II. Literature Review
* International studies
Growth or sustainable growth has 

performance to determine optimal growth 

planning tool and a tool to guide policies 
[2]

[3]

context [4]
The extended sustainable growth 

growth rates and the importance of the 

[5]
* Domestic research

the Prime Minister issued Decision 

plan to implement the 2030 Agenda 

from now to 2030 in all economic - social 

adopted at the United Nations Summit in 
September 2015

but argues that in the absence of a complete 

[7]

some solutions to ensure sustainable growth 

the increasing needs of the market and the 
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of input factors and resources in production 

eliminated [8]

complete and coherent theoretical basis 

element—mechanism [9]

III. Theoretical basis 

of resources and relationships with related 

meeting the needs of stakeholders to 

[10]

that meets the needs of the present without 

of parties related to the business without 

business growth is understood as meeting 
the needs of business stakeholders such as 

direct and indirect communities without 

stakeholders in the future 

sustainable growth of an enterprise is the 

 

proposed an integrated model that includes 

social impact (social impact on businesses 
and the impact of related parties on each 

between the enterprise and internal 

integrated approach is considered 
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growth rate of assets in accordance with 

researched and proposed models to 

Higgins’ sustainable growth 
model (1977, 2001, 2007) [15]

The concept of sustainable growth 

growth rate from the source of growth 

still has assumptions that do not consider 

There are still opinions about the issue 

whether it is at the beginning or end of the 

James C.Van- Horne’s sustainable 
growth model [16]

VanHorne’s growth model is a 

income and sales; is a tool to check the 

VanHorne’s model of growth is as 

Higgins model and the assumption of not 

the model still has the same assumptions and 

Sustainable growth model by Rui 
Huang & Guiying Liu (2009) [17]  



60

applies to business situations such as increased 

Higgins’ Sustainable Growth Model to 
calculate the sustainable growth rate of 

growth because it shows sustained growth 

growth rate to be consistent with its 

for calculating growth rates sustainable 

growth rate of telecommunications 

the sustainable growth potential of listed 

IV. Analysis and discussion

4.1. Development of listed 
telecommunications technology 
enterprises

Orientation in the digital transformation 

an increasing number of consumers using 

of the Information and Communications 

billion USD in 2024 and reaching 185 

22 businesses listed on the Hanoi Stock 
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Table 1: Listed technology and telecommunications enterprises in Vietnam

No Company’s name Code
stock

Floor
listed

Year
listed

1 FPT HOSE 2006
2 CMG HOSE 2010
3 SAM HOLDINGS JSC SAM HOSE 2000
4 SGT HOSE 2008
5 ELC HOSE 2010
6 POT HNX 2006
7 ST8 HOSE 2007
8 SRA HNX 2008
9 UNI HNX 2006

10 ITD HOSE 2011
11 SVT HOSE 2011
12 HNX 2010
13 ADC HNX 2010
14 SMT HNX 2010
15 VTC HNX 2003
16 ONE HNX 2008
17 TST HNX 2007
18 VLA HNX 2010
19 HNX 2010
20 TTZ HNX 2000 
21 VIE HNX 2011
22 VAT HNX 2010

(Source: Compiled by the author)

4.2. Analysis results

* Descriptive statistical analysis

The statistical indicators described 

Table 2: Descriptive statistics of G growth rate in the period 2014 - 2021

Variable Obs Mean Std.Dev Min Max
G 168

* Average sustainable growth rate of businesses in the period 2014-2021

Figure 1: Average sustainable growth rate of businesses period 2014-2021
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Listed telecommunications 

 Sara Vietnam Joint Stock 

- 2021 when it had the highest G growth 

Medical Equipment Production and Trading * Average sustainable growth rate 
in the telecommunications technology 
industry in the period 2014-2021

Listed businesses in the 

substantial shift in the context of traditional 

which caused the retained earnings ratio to 

telecommunications contracts of businesses 
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Figure 2: Average sustainable growth rate in the telecommunications technology industry 
period 2014-2021

V. Conclusion 

return of growth of telecommunications 

decline in growth due to weak demand 
due to the risks of world economic 

slowdown in global economic growth 

including the telecommunications 

challenges such as Recruiting and 
retaining talented people; Lack of clear 

Fierce competition among businesses in the 

is demonstrated through programs such 

as national digital transformation and 
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