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TOM TAT

= Quy 1 chirng kién su phuc hdi tai nhiéu nén kinh té 16n trén thé gi&i. Nén kinh té My tiép tuc tang trudng
n dinh, v&1i 19 trinh tang 1ai suit mot cach nhat quan trong nam 2017 cta Fed. Kinh té Lién minh Chau Au
van dang phuc hdi trong dbi dn dinh, du vn chtra dwng nhiéu yéu t6 bat dinh trong thoi gian téi. Cu thé,
Vuong quéc Anh chinh thiec khéi dong Didu khoan 50 Hiép wéc Lisbon dé roi khoi EU. Pong thoi, cac
cudc bau ctr sip téi tai Phap va Dirc khoi goi nhitng quan ngai vé sw trdi ddy ctia cht nghia cue hitu. Cac
nén kinh té chau A dwoc danh gia 13 sé ting trudng kha trong nim 2017, nher sw phuc hdi trong san xuét
cong nghiép cling nhw gia ca hang héa co ban.

= Trong nwoec, kinh té Quy 1 giy ngac nhién véi mie ting truedng 5,1%, thip nhit trong vong ba nim tré lai
day. Sw phuc hbi trong khu vire néng, 1am, ngw nghiép (2,0%) ciing s ting trwdng dn dinh trong linh vuc
dich vu (6,5%) khéng du bu dip ting trudng thap bat thwong ciia nganh cong nghiép (4,2%). Pang chu y,
ca nganh cong nghiép ché bién ché tao ciing chi ting trwdng & mirc 8,3%, thip hon ciing ky cac nim
truedc. Chi s6 VEPI & mirc 5,8% ciing cho thiy sw suy giam trong kinh té Quy 1.

= Lam phat c6 xu hwéng chitng lai trong Quy 1, két thiic & mic 4,65% (yoy). Lam phat giam nhe cht yéu
dua trén sw giam gia hang hoa co ban. Trong khi d6, chénh léch gitra lam phat toan phan va lam phat 16
vin & mtc cao cho thiy gia ca nhém hang do nha nwéc quan Iy dwoc didu chinh ting manh.

= Céc chi b4o vé céng nghiép cho thiy rd sw suy gidm trong khu vuc cong nghiép ché bién ché tao. Ting
triedng IPI ba thang dau nam dat 4,1%, thip nhit trong nhiéu nim tré lai day, trong khi chi sb ton kho
lién tuc & mic cao trong hai thang dau nim.

= Tiéu dung chitng lai dit trong Quy 1 c6 Tét Nguyén dan. Ting trwdng ban 1é hang héa va dich vu Quy 1 chi
dat 9,2% (yoy) vé gia tri va 6,2% (yoy) vé lwong, déu thip hon so véi ciing ky cac nim trudre.

= Thwong mai qudc t& ting trwdng manh trong Quy 1. Xut khau Quy 1 phuc hdi cha yéu nho yéu td gia, dat
mirc ting triwdng 12,8% (yoy), trong khi nhap khiu ting nhanh ca vé gia tri (22,7%, yoy) va luong
(19,9%, yoy). Tham hut thwong mai tang 1én mkc 2 ty USD trong Quy 1.

= Vbn dau tw trwc tiép nwéc ngoai gidi ngan dat 3,62 ty USD, ting nhe so véi cliing ky nim trwée nhung giam
manh so véi quy triede. Von diang ky dat 7,7 ty USD, ting 77% (yoy), nhung chii yéu 12 vén ding ky bd
sung. V6n diang ky méi dat 2,92 ty USD, chi ting 6,5% so véi Quy 1/2016.

= NHNN tiép tuc didu hanh tién t& mot cach thin trong trong Quy 1, gép phin 1am gidm ap lwc lam phat.
Téng phwong tién thanh toan tang 3,5% (yoy), gidm nhe so v&i cung ky nam truwdc. Trén thi treong, huy
dong giam nhe trong khi tin dung ting cao tao nén nhirng x3o trén nhe téi lai sudt huy déng trong Quy 1.

= Ty gi4 dién bién theo chiéu hwéng 6n dinh trong nhitng tuin cudi Quy 1, giam dang ké chénh l&ch gitra ty
gia tai cac NHTM, ty gia binh quan lién ngan hang va ty gia tu do.

= Gi4 vang trong nwdc bién ddng ngwoc chidu véi thi tredng thé gidi. Gia vang trong nwéce ting nhe & mirc
0,5% so v&i quy trwdc trong khi gia vang thé giéi ting 7,5%, dwa mirc chénh léch gitra hai thi trwdng
xudng con 2,1 triéu ddng/lwong

= Thi truomg bit dong san trim ling, s6 lwong m& ban va giao dich gidm ca so véi quy trude va ciing ky
nim trudc, tip trung chit yéu vao phan khic trung, cao cip.
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SUMMARY

Q1 witnessed the recovery of many major economies in the world. According to available economic
indicators, the US economy outlook has become healthier, with a consistent interest rate increase plan in
2017 by Fed. While the picture of the EU economy painted by recent data is sunny, a number of events
are threatening the nascent economic recovery in the coming time. In particular, the UK officially
launched Article 50 of the Treaty of Lisbon to leave the EU. In addition, upcoming elections in France and
Germany elicit concerns about right-wing extremism. Asian economies are expected to grow relatively
well in 2017, thanks to the recovery in industrial production and underlying commodity prices.

Regarding Vietnamese economy, Q1 surprised with a growth level of 5.1%, the lowest level for the past
three years. The recovery of agriculture, forestry, and aquaculture sectors (2.0%), together with the
stable growth in the service sector (6.5%) were not enough to compensate for the abnormally low
growth level of the industry sector. Notably, manufacturing and processing sector grew at only 8.3%,
lower than Q1/2016. The VEPI of 5.8% also reflects a slowdown in the economic growth of Viet Nam in

Q1.

Inflation rate tended to level off in Q1, ending at 4.65% (yoy). The slight decrease in inflation rate was
attributed to the moderate decline in prices of basic commodities. Meanwhile, the substantial gap
between headline inflation and core inflation suggested a sharp increase in the prices of state-controlled
commodities.

Industry indicators clearly show a slowdown in the growth of manufacturing and processing sector. [PI
growth rate in Q1 was 4.1%, the lowest level in recent years, while the inventory index remained
consistently high in the first two months of the year.

Consumption slowed in Q1, even during the Tet (Lunar New Year) season. Retail sales experienced a
growth rate of only 9.2% (yoy) and 6.2% (yoy) in terms of value and volume respectively, lower than the
same period of the previous years.

International trade achieved a rapid growth in Q1. Export recovered mainly due to the price factor,
reaching the level of 12.8% (yoy), while import increased rapidly in terms of both value (22.7%, yoy) and
volume (19.9%, yoy). As a result, the trade balance recorded a deficit of US$ 2 billion in Q1.

The disbursement of foreign direct investment capital reached US$ 3.62 billion, slightly higher than
Q1/2016, albeit lower compared to Q4/2016. The registered capital reached US$ 7.7 billion, equivalent to
an increase of 77% (yoy), with a large proportion being additional registered capital. Newly registered
capital was US$ 2.92 billion, increasing by only 6.5% compared to Q1/2016.

The SBV continued to closely follow the stable inflation target in a cautious manner, contributing to
reducing the pressure on inflation. Overall liquidity increased by 3.5% (yoy), slightly lower than
Q1/2016. On the capital market, the modest decrease in mobilization, together with the sharp increase in
credit caused slight disturbances to deposit rates in Q1.

The exchange rate followed a stable trend in the last few weeks of Q1, significantly reducing the
differences between commercial banks’ exchange rate, average interbank exchange rate, and the free one.

Domestic gold price fluctuated in the opposite direction to the world gold price. Compared to Q4/2016,
the domestic and world gold price increased by 0.5% and 7.5% respectively, reducing the price gap
between the two markets to VND 2.1 million per tael.

The real estate market was sluggish, with the number of openings and transactions decreasing compared
to Q4/2016, and Q1/2016, concentrating mainly on the high- and mid-end segments.
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KINH TE THE GIOT
Thi trwong hang héa va tai san

Thi trwong cac loai hang héa co ban trén
thé gi¢i khong c6 nhiéu bién déng manh
trong Quy 1. Gia ca cac nhém hang nang
lwong phuc hoi 6n dinh trong hai thang dau
ndm truwdc khi sut giam trong thang Ba.
Trong khi do6, gia cac mat hang lwong thuc
twong d6i 6n dinh trong subt ca quy.

Céac théa thuan vé cit giam san lwong c6
hiéu lwc d3 gitip gia du thé WTI ting tir
mirc trung binh 52,0 USD/thung trong
thang Muoi Hai 1én 1an lwot 52,5
USD/thung va 53,4 USD/thung trong hai
thang tiép theo. Tuy nhién, dong USD ting
gia trér lai trong nira dau thang Ba két hop
viéc My tang thém 14 gian khoan dau lam
suy yéu hiéu &ng cit giam san lwong ctia
OPEC. Gi4 dau thd WTI chi con 49,6
USD/thung, giam 7,2% so vo&i thang trudec.
Du b4do m&i nhét ctia Co quan Théng tin
Niang lwong M§ (EIA) cho thiy thi trueong sé
c6 du cung nhe trong nam 2017 va dat can

Gia vang thé gidi va chi sd USD

Gia thé gi¢i mot s6 hang héa co ban
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Ngudn: The Pink Sheet (WB)
bang vao cubi nim 2018. Gia dau thé WTI
cling dwoc dw bao sé dirng & mirc 54,9
USD/thiing vao cudi nim 2017, thip hon so
v&i du bao hoi thang Mot,

Trong khi d6, viéc Trung Qubc quyét dinh
ha muc tiéu ting trwdng nim 2017 xudng
con 6,5% da anh hwéng manh téi thi treong
hang héa nguyén lidu. Khong chi gia dau
tho, gia than da Uc va mét s6 mat hang
nguyén liéu khac cling giam gia do lo ngai

nhu ciu tir nén kinh té 16n thit hai thé giéi
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sé suy giam. Két thiic Quy 1, chi sb gia ning
lrong do Ngan hang Thé gidi tinh toan giam
manh xuéng con 65,3 diém, thép hon 3,1

diém so v&i cudi nam 2016.

Trong khi d6, gia gao trung binh gin nhuw
khong thay ddi so véi quy trwde & mirc
338,5 USD/t4n (d6i v&i gao Viét) va 370
USD/t4n (dbi voi gao Thai). Chi sb gia cac
mit hang néng nghiép do Ngan hang Thé
gidi tinh toan dat 89,3 diém, giam 0,1 diém

so v&i cudi nam 2016.

Trén thi truedng tai san, gia vang chi yéu
bién dong theo chiéu hwéng ting trong Quy
1. Trong ca quy, gia vang thé gi¢i chi giam
manh sau quyét dinh tang lai sudt tai phién

hop thang Ba cta Fed. Tuy nhién, gid vang

Kinh té My phuc hoi 6n dinh

Kinh té My tiép tuc cho thiy sw phuc hoi
chic chin trong nhitng quy gan day. S6 lidu
wérc tinh 1an thi ba ctia Cuc Phan tich Kinh
té My cho thiy GDP nwéc ndy ting trudng &
muc 2,1% (qoq), cao hon 0,2 diém phan
tram so v&i lan woce tinh trude d6. So voi
ciing ky nam trude (da diéu chinh mua vu),
tang trweong Quy 4/2016 dat 1,9%, tang quy
thit ba lién tiép.

Xét theo muc dich chi tiéu, mirc tang truwedng
cao chu yéu dén tir tiéu diing ca nhan, dau
tw khu vwc tw nhan, nha & va chi tiéu chinh
phu. Theo do, chi tiéu dung ca nhan (PCE)
ting 3,5% va dau tw vao tai san cb dinh khu

vuc tw nhan tang 2,9% theo quy.

Trong khi d6, thAm hut thwong mai van &

mitc cao khién Téng théng Donald Trump

nhanh chéng phuc héi va dirng & mtc xip xi
1.250 USD/oz, ting 8,4% so véi cudi quy

truéec.

Trong khi d6, ddng USD di suy yéu lién tuc
ké tir khi 6ng Trump chinh thirc nhin chirc
Téng théng My. Piéu nay phan 4nh nhitng
lo ngai ctia gi¢i dau tw vé nhitng chinh sach
ma vi Tdng théng nay theo dudi. Pong thoi,
thong diép ctia Fed vé viéc chi ting lai sut
hai 14n nita trong nidm nay, so vé&i ky vong
ba lan clia gi¢i dau tw, cling giy ra xao tron
trén thi trwedng ngoai hbi, diy dong USD
tiép tuc suy yéu trong nira sau thang Ba. Két
thiic Quy 1, chi s6 USD danh nghia do Fed
tinh toan dat 124,35 diém, twong ng voi

mitc giam 3,0% so v&i cac dong tién khac.

ky hai sic 1énh vé tim hiéu nguyén nhan
tham hut thwong mai va chdng ban pha gia
(xuit khiu giam 4,5% qoq, nhap khiu ting
9% qoq). Pic biét, sic 1énh nay dwoc ky

truedrc cudc gap voi Cha tich Trung Qudc Tap

Tang trwdng kinh té€ My (yoy)
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Nguédn: CEIC
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Chi sd phi san xuit My
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Nguon: CEIC
C4n Binh cang diy lén lo ngai vé cac chinh
sach bao ho va cudc chién thwong mai gitra
M§ véi cac d6i tac thwong mai lon. Trudce
d6, ong Donald Trump d3 ky sac 1énh rut
khoi TPP ngay trong ngay lam viéc dau tién
trén cwong vi Tong théng My. Pidu nay
phan 4nh quyét tdm ctia 6ng Donald Trump
trong viéc thuc hién cac chinh sach bao ho
thwong mai. Tuy nhién, chiing t6i cho rang
van cin phai c6 thém thoi gian dé quan sat
nhirng chinh sach cua My trong nhiém ky

cua Téng théng Donald Trump.

Xét theo nganh, cac chi bao vé nganh dich
vu ciing cho thiy su 4n dinh ctia khu vuec
nay trong Quy 1. Chi s6 phi san xuit (NMI)
thang Hai dat 57,6 diém, cao nhat tir cudi
nam 2015 tré lai day. Trong do, hai chi so
thanh phén la Hoat dong kinh doanh va Pon
hang méi lan lwot dat trén 63,6 va 61,2
diém trong thang Ba.

Lam phat va that nghiép My (%, yoy)
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Ngudn: CEIC
Quy 1 ciing danh diu 1an ting l4i suit tiép
theo cia Cuc du trit Lién bang M¥. Theo do,
141 suit co ban da dwoc didu chinh ting 25
diém co ban 1én mtrc 0,75%-1%. Quyét dinh
nay dwoc dwa ra sau khi Fed cho rang thi
treong lao dong cling nhw hoat dong kinh
doanh tiép tuc dwoc cing cb trong Quy 1. Ty
1& thit nghiép ting nhe trong hai thang dau
nam, nhung van dao dong quanh mtrc 5%.
Trong khi d6, chi riéng hai thang dau nim,
sb viec lam méi rong da dat 473 nghin viéc
lam, cao hon Quy 4/2016 va tang 30,3% so
voi cung ky nam trudéec.
Yéu t6 thir hai khién Fed ting 13i suat 1a lam
phat toan phin va lam phat co ban déu da
virot muc tiéu 2% trong thang Hai. Lam
phat toan phan 1an dau tién dat 2,7% (yoy)
ké tir cudi nam 2011 trong khi lam phat co

ban van duy tri on dinh mirc trén 2%.
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San xuit cong nghiép Nhat Ban tiép

tuc phuc hoi

Kinh té Nhit Ban cd ndam 2016 ting trudng
& mtrc 1,0%, trong do, tang truwedng Quy 4
dat 1,6% (yoy). Két qua nay phan anh ré xu
hwéng phuc hoi trong san xuit cong nghiép
ké tir ntra sau nim 2016. Tiép tuc xu hwéng
nay, chi sb san xuit céng nghiép ciia Nhat
Ban thang Hai di ting 9,7% (yoy), cao nhit
ké tlr ddu nam 2014. Trong khi d6, khéi
nganh phi san xuit c6 xu hwéng chirng lai
trong hai thang dau nam. Chi sé ban 1é 1an
lwot dat 100,2 va 100,4, giam nhe so voi
miurc trung binh 100,7 trong Quy 4/2016.

Tankan, mot chi s6 din bao kinh té (leading
indicator) ciia Ngan hang Trung wong Nhat,
cting cho thy sw phuc hoi, dic biét véi
nganh san XUAt, trong Quy 1. Theo d6, chi s
nay da ting lién tiép trong hai quy vira qua
1én mtc 12 diém trong Quy 1. Két qua nay
cho thiy s lac quan ctia cic cong ty tai
Nhat vé diéu kién kinh doanh trong thoi

gian toi.

Chi s6 diéu kién kinh doanh Tankan
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Ngudn: Japan Macro Advisors

Chi s0 ban 1é va san xuat cong nghiép tai

Nhit Ban (diéu chinh mua vu)
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Nguon: Japan Macro Advisors

Trong khi d6, dit lam phat toan phan vin
duy tri dn dinh so v&i quy trudc, lam phét
co ban 1an du tién roi xudng dwdi 0% ké tir
cubi nam 2013. Chi s gia tiéu dung sau khi
loai trir yéu t6 ning lwong va lwong thuc
trong hai thang dau nam lan lwot ting 0,1%
va -0,1% (yoy). Cung v&i do, tinh hinh viéc
1am ciing suy giam nhe trong Quy 1. S6 lao
dong dang lam viéc trong thang Hai dat 64,3
triéu ngwdi, giam 0,6% so véi hoi cudi nam
2016.

Lam phat va viéc lam tai Nhat Ban
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Nguédn: CEIC
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Chau Au cai thién ting truwdng du doi
mat véi nhirng bat dinh

Kinh té chiu Au dang duy tri tdc do tang
trwdng 6n dinh ké tir nira cudi nim 2016.
GDP khu vuec EU28 ting trwdng 1an luot
0,4% va 0,5% theo quy trong Quy 3 va Quy
4, dwa mirc tang trwedng chung cua khu vue
1én 1,9% trong nam 2016. Cung v&i dé, cac
diéu kién vé chi sb gia va viéc lam ciing tiép
tuc dwoc cai thién nhe trong Quy 1/2017.
Tuy nhién, chiu Au lai dang phai d6i mit
v&i nhidu bt n dén tir chinh bén trong khu

vuc nay.

Lam phat toan phan trong hai thang dau
niam di ting dang ké, xip xi dat mirc muc
tiéu 2% ctia ECB. Tuy nhién, sw phuc hoi gia
ca chi yéu dén tir nhém hang phi lwong
thwc va phi nang lwvong, khi ma lam phat 16i
chi tang 0,1 diém phz\in tram lén mc 0,9%
(yoy) trong thang M6t va thang Hai. Trong
khi d6, ty 1& thit nghiép duy tri giam méi 0,1
diém phﬁn tram/thang, xuéng con 8,1%

trong thang Mot.

Cudi thang Ba, thii twéng Anh d3 chinh thirc
giri thw téi Uy ban Chau Au dé khéi dong
qua trinh dam phan roi khoéi Lién minh
chau Au. Theo @6, nwéc Anh va EU sé c6 2
nim dé dam phan vé thoa thuan sau khi
Anh chinh thirc tich khéi EU. Théa thuin sé
bao gdm cac van dé chinh: quyén ctia cong
dan EU tai Anh va nguoc lai, cac cam két tai
chinh cta Anh khi con 1a thanh vién cda EU,
van dé bién gioi va cac cam két quéc té
dwoc ky dwdi danh nghia thanh vién EU. Pé
Brexit duwoc dién ra mot cach thanh céng,

théa thun gitra hai bén can dwoc thong qua

Tang trwdng kinh té€ mot s6 nén Kinh té
phat trién (%, yoy)

Vg vanasates
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Ngudn: CEIC, OECD

bé&i nwéc Anh, nghi vién Chau Au ciing nhw
it nhat 20/27 thanh vién EU. Trong truong
hop khong thoa thuan nao dwoc chip

thuan, mot Brexit clrng sé xay ra.

Pang chi ¥ 1a trong thoi gian téi, mot sb
thanh vién lén cta EU sé tién hanh cic cudc
bau ctr Téng théng méi. Tai Phap, ba Marine
Le Pen v&i quan diém cuc hitu, ung ho
chdng nhap cw va muén dwa Phap roi khoi
EU, vin dang din diu trong cic cudc thim

That nghiép va lam phat cic nwéc EU28
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Nguon: CEIC

2017 BAO CAO KINH TE VIET NAM QUY 1 _



do dw luan. Hién tai, ty 1é ing ho ba Le Pen
van dang & mirc 25-27,5%, cao nhat trong
sb 5 tng cir vién Téng théng Phap. Néu
chién thing thudc vé ba Le Pen, day sé 1a
mdt don giang manh vao Lién minh chau Au

ciing nhw twong lai ctia khdi nay. Ngoai ra,

Trung Quéc ti€p tuc than trong véi

muc tiéu tang trwdéng

Kinh té Trung Quéc két thic nam 2016 véi
mirc tang trwedng 6,8% (yoy) trong Quy 4,
cao hon so véi nhan dinh cta gié¢i nghién
ctru. Buwdc sang nam 2017, cac chi bao déu
cho thiy sw phuc ho6i cia nén kinh té 16n
thi hai thé gi¢i. Tuy nhién, véi muc tiéu
duy tri chinh sach tai khéa cha dong va
chinh sach tién té than trong, gi¢i hoach
dinh chinh sach Trung Quéc mot 1an nira ha
mirc muc tiéu ting tredng xudng con 6,5%
cho nam 2017.

Trong Quy 1, ca hai chi s6 PMI do Cuc
Thong ké Quéc gia Trung Quoc va HSBC tinh

todn déu dang 6n dinh & mirc trén 50 diém,

PMI Trung Quéc
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Ngudn: HSBC, NBSC

cudc bau ctr tai Ptec trong Quy 3 toi ciing sé
g6p phan dinh hinh twong lai ctia EU, khi
ma cac chinh sach vé nhap cw ctia ba Markel
da vAp phai sw phan dbi ctia ngudi dan

nuéc nay.

cho thiy sw mé& rong trong khu vuc san
xuat. Cu thé, PMI do Cuc Thong ké Qudc gia
Trung Quéc xay dwng dat trung binh 51,6
diém, cao hon so v&i mirc 51,4 diém trong
Quy 4/2016. Trong khi d6, chi s6 NMI danh
cho khu vic phi san xuat lan lwot dat 54,6 -
54,2 - 55,1 diém trong ba thang dau nam.

Sw phuc hoi trong khu virc san xuat con
dwoc phan anh ré rét trong chi s6 phat trién
céng nghiép cling nhw tang truedng vén co
dinh trong hai thang ddu nam. Theo d9, IPI
thang Hai tang 10,2% va von co dinh khu

vurce tu nhan tang 5,6% so voi cung ky nam

Tang trwdng von c6 dinh va IPI
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truwedrc, mirc tang cao nhit ké tir gitta nim
2016.

Trén thi treong ngoai hai, ty gia dong CNY
bién dong manh theo cac su kién tai My.
Sau quyét dinh ting lai suit cua Fed hoi
cu6i ndm 2016, déng CNY lién tuc mit gia
va xap xi cham nguwdng 7,0 CNY/USD. Tuy
nhién, truede sy suy yéu cia dong USD so
véi hdu hét cac dong tién chinh, ty gia da
tang xoay quanh mic 6,85 CNY/USD truéc
khi giam gid nhe do tac dong cta viéc Fed
tang i su4t I4n thi hai ké tir cubi nam
2016. Tinh chung trong Quy 1, dong CNY da
tang gia 0,85% so v&i hoi cudi ndm 2016,
v&i bién d6 dao dong & mirc £0,9%. Du triv

ngoai hoi cia Trung Quéc khéng cé nhiéu

Cac nwdrc BRICS tiép tuc phan héa

Sau gin hai nidm roi vao khing hoang, hai
thanh vién BRICS 13 Nga va Brazil di dan
phuc hdi ké tir nira cudi nim 2016. Tang
trwdng kinh té tai hai nwde ndy da dwoc cai
thién dang ké so v&i mic suy giam hon -4%
trong nim 2015. Dic biét, gia dau thé ting
da giup Nga lay lai tang trwedng dwong 0,4%
(yoy) 1an dau tién ké tir cubi nim 2014. Tai
Brazil, khiing hoang chinh tri tam ling dwa
mirc du bao ting trwong kinh té ctia nuwéc
nay lén mic 0-0,5% trong nam 2017 va
1,8% vao nam 2018.

Trong khi doé, tang trwdng tai An b6 chitng
lai do sut giam thanh khoan tam thoi. Quyét
dinh hty bd bit ngdr cac dong tién ménh gia
cao tai nwérc nay da anh huwéng toi hoat
dong kinh té trong nuwéc. Tang trudng kinh
té Quy 4/2016 va ca nam chi dat 7,2% (yoy)

Ty gia va dw trir ngoai héi Trung Qudc
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bién ddng 16n trong Quy 1. Quy mo dw triv
hién gilt nguyén & mirc 3.000 ty USD, chi
giam nhe so v&i thang 12/2016.

va 7,0% (yoy), thap hon so véi cac dw doan
trwedrc d6. Tuy nhién, anh hwdng nay dwoc
danh gia 1a chi mang tinh ngan han, viéc
Chinh pht nwéc nay dang thwe hién cac cai
cach vé quy dinh, tha tuc hanh chinh ciing

Tang trwdng kinh té cic nworc BRICS
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nhw d6i véi thué hang héa, dich vu sé gitp
kinh té ting trudng tré lai mitc cao trong

thoi gian toi.

Trién vong tich cwc tai cac nwéc
ASEAN

Cac nuérc ASEAN Kkét thiic ndm 2016 voi
mirc tang trwdng 4,6%, cao hon 0,1 diém
phan trim so v&i nim trudc d6. Bwdc sang
nim 2017, véi nhidu yéu t6 thuan loi hon,
khu vuc ASEAN dwoc danh gi 12 sé tiép tuc
cai thién ting truwdng. Cac td chirc qubc té
nhuw ADB, IMF hay WB déu du bao tang
triedong khdi ASEAN hay ASEANS cao hon tir
0,1-0,3 diém phén tram trong hai nam toi.

Thoi tiét thuan loi trong Quy 1 gitip nganh

nong nghiép tai khu vwe nay phuc hoi dang

Trién vong ting trwdng Kinh té thé gidi (%)

ké so v&i nam 2016. Trong khi d6, gia ca
hang héa co ban trén thé gioi tao diéu kién
cho cac nganh céng nghiép, xuit khiu ting

trwdong tré lai.

Tuy nhién, diéu nay ciing din t&i nguy co
lam phat quay tro lai tai khu vwec ASEAN. Dw
bao ctia ADB cho thiy lam phat trung binh
khu virc ASEAN nim 2017 c6 thé tinglén
3,3%, tir mirc 2,1% nam 2016.

WEO (1/2017) GEP (1/2017)
2016e 2017p 2018p 2016e 2017p 2018p
Toan cau 31  3.4(0.0) 3.6(0.0) 23 27(-0.1) 2.9(-0.1)
Cac nén Kkinh té phat trién 1.6 1.9 (+0.1) 2.0 (+0.2) 1.6 1.8(-0.1) 1.8(-0.1)
My 1.6  23(+0.1) 2.5(+0.4) 1.6 22(0.0) 2.1(0.0)
Nhat Ban 09 0.8(+0.2) 0.5(0.0) 1.0 09 (+0.4) 0.8(+0.1)
Anh 2.0 15(+04) 1.4(-0.3)
f}?;‘n‘grcchg‘l’lng‘en 17  16(+01) 1.6(0.0) 16 15(-01) 1.4(-0.1)
f;cé,l?“oc AR RS 41 45(01) 4.8(0.0) 34 42(-0.1) 4.6(0.0)
Brazil -35  -02(-03) 1.5(0.0) 34 05(07) 1.8(+10)
Nga -0.6 1.1(0.0) 1.2(0.0) 0.6 15(0.1) 1.7(-0.1)
Anbo 6.6  7.2(-04) 7.7(0.0) 7.0 7.6(-0.1) 7.8(+0.1)
Trung Quéc 6.7 6.5(+0.3) 6.0(0.0) 6.7  6.5(0.0) 6.3 (0.0)
ASEAN-5 48 49(-02) 5.2(0.0)
Indonesia 4.9 5.3(0.0) 5.5(0.0) 51 5.3(0.0) 5.5 (0.0)
Malaysia 43 4.6 (0.0) 4.7 (0.0) 42 43(-02) 4.5(-0.2)
Philippines 6.4  6.7(0.0) 6.8(0.0) 6.8 6.9 (+0.7) 7.0 (+0.8)
Thai Lan 3.2 3.3(0.0) 3.1(0.0) 3.1 3.2(+0.5) 3.3(+0.3)
Viét Nam 6.1 6.2 (0.0) 6.2(0.0) 6.0 63(0.0) 6.3(0.0)

Ngudn: World Economic Outlook (IMF), Global Economic Prospects (WB)
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KINH TE VIET NAM

Tang trwed'ng-lam phat

Tang trwdé'ng cong nghiép suy giam

Tang trwedng Kinh té Viét Nam
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Sau hai quy phuc hoi, kinh té Viét Nam chi
tang trweong & mic 5,1% (yoy) trong Quy 1,
thap nhat trong vong ba nam tré lai day
(Q1/2015: 6,12%; Q1/2016: 5,48%).

Pang chu y, suy gidm tang trwedng Quy 1 dén
tir hau hét cdc nhém nganh céng nghiép.
Trong do, cong nghiép ché bién ché tao chi
tang 8,3% (yoy), thadp hon mirc 9,7% va
8,94% trong hai nam 2015-2016. Cong
nghiép khai khoang ti€p tuc suy giam manbh,
lam gidm 0,76 diém phan trdm tang truedng
kinh t€ Quy 1. Tinh chung lai, nganh cong
nghiép chi tang trwdng 3,85% (yoy) trong
Quy 1, thip nhit ké tir 2011 tro lai day.
Nganh xay dwng cling chi dat mirc tang
trwdng 6,1% (yoy) va déong gép 0,3 diém

phan tram vao ting truedng kinh té.

Khu vuc néng, 1am, ngw nghiép da c6 nhirng

d&u hiéu phuc hoi tich cuc sau mot nam suy

I | Il |III|IV
2012

1 | I |111|1v
2016 2

1 | Il |111|1v
2015

1 | Il |111|1v
2014

I | I |111|1v
2013

I

017

s XU hwro'ng

Ngudn: Tinh toan tir s6 liéu TCTK
giam. Tang truedng khu v nay dat 2,03%
(yoy), xap xi mirc ting trwedng cac nim
trudrc do. Trong do, ndng nghiép tang
1,38% (Q1/2016: -2,69%), lam nghiép tang
4,94% va thiy san tang 3,5% so véi cung ky
nam 2016.

Tang trwedng Kinh té Quy 1 theo khu vwc
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Ngudn: TCTK
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Mot s6 chi bao cong nghiép (%, ytd)

Viét Nam va Chi sé Tw do Kinh té
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Ngudn: TCTK

Khu vue dich vu vAn duy tri n dinh va ting
trwdng & mirc 6,52% (yoy), cao hon so véi

cung ky hai nam truéc.

Céc chi bao san xuit cong nghiép cho thiy
r6 birc tranh 4m dam cua cong nghiép Viét
Nam trong Quy 1. Chi s6 san xuit cong
nghiép va tiéu thu suy giam manh trong khi
ton kho tang dang ké trong hai thang dau
nam. IPI ba thang ddu ndm chi ting 0,7% -
2,4% - 4,1% (yoy, ytd), thap nhit trong
nhiéu nam tré lai day. Trong dé, IPI nganh
cong nghiép ché bién ché tao Quy 1 ciing chi
tang 8,3% (yoy) so v&i mirc tang 9,4% cung
ky nam 2016.

Chi s6 tiéu thu thdm chi gidm 4,4% trong
thang Mot trude khi phuc hoi lai méc 7,9%
(yoy, ytd) trong thang Hai. Trong khi do6, chi
s6 ton kho nganh cong nghiép da tang 1én
murc 13,3% va 12,5% (yoy) trong hai thang
diu nam. Diéu nay ciing phan anh dang hiéu
trng thang Tét Nguyén dan, khi ma nhiéu
hoat dong san xuit, tiéu thu cong nghiép

suy gidm manh.

Chi s0 tw do kinh té (Index of Economic
Freedom, IEF) do Quy Di san (The Heritage
Foundation) xay dung nham do ludng chinh
sach ty do kinh té tai cac quéc gia trén thé
gi¢i, thong qua bon khia canh: (i) Tinh phap
tri; (ii) Quy mo chinh phu; (iii) Hiéu qua
quan ly; va (iv) Do mé& ctra thi treong.

Béo céo cta Quy Di san cho thiy Viét Nam
hién nam trong nhém nwéc c6 mirc d6 tw do
kinh té thip, lan lwot xép hang 148-131-147
trong ba nam 2015-2017. Mac du vay, Viét
Nam van dwgc danh gia 1a mot trong nhirng
nwéc c6 mic ting nhanh nhit vé chi sé tw
do kinh té. Dac biét, chi tiéu vé Quyén tai sdn
cua Viét Nam c6 mirc tang vweot bac tir 15
diém 1én 49,7 diém trong nam 2017. Cac chi
tiéu vé Hiéu qud qudn Iy (tw do kKinh doanh,
chinh sach tién té linh hoat va tw do lao
déng) va Quy mé Chinh phu (ganh nang thué,
chi tiéu chinh pht) da tang dang ké trong
nhitng ndm gan diy luén dat mic trung
binh so v&i cic nwéc trén thé gidi. VE mic
do ma ctra thi trwong, Viét Nam da lién tuc
mé& clra thwong mai, hdi nhip kinh té qudc
té siu rong trong nhirng nam gan day. Tuy
nhién, thi tredng von va tai chinh van chwa
thwc sw di cung vé&i qua trinh nay. Trong
nam 2017, chi tiéu tw do thwong mai cia
Viét Nam dat 83,1 diém trong khi hai chi
tiéu vé tw do dau tw va tw do tai chinh chi
dat 1an lwot 25 va 40 diém.

Can chu y rang sw gidm bac trong nam 2017
12 do Quy Di san bat d4u bo sung hai chi tiéu
ma&i la Hiéu qud Tw phdp (Judicial
effectiveness) va Strc khde Tai khoa (Fiscal
health). Trong khi d6, diém s6 cho hai chi
tiéu nay chi dat 32 va 21,1 diém da khién
IEF cua Viét Nam gidm tir 54 diém nam
2016 xu6ng con 52,4 diém nam 2017 (57,6
diém néu khoéng tinh hai chi tiéu nay).
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Chi s6 hoat dong kinh té VEPI (Viet Nam
Economic Performance Index) dwgc VEPR
th nghiém tinh todn va tong hop dwa trén
s6 liéu vé san lwgng dién thwong pham, kim
ngach xuat nhip khiu, vin tai hang héa noi

dia, ting trwdng tin dung va PMI san xuit.

Chi s6 VEPI ciing cho thiy sw suy gidm
trong tang trudng kinh té. Tuy nhién, khac
vGi ting tredng kinh té, chi s6 VEPI van dat
mtrc 5,8%, cao hon cung ky nam trudrc.
Nhép khiu ting manh két hop véi ting
trwedng tin dung cao tir nhirng quy trudc da
gitp chi s6 VEPI vin dwgc danh gia tich cuc
trong Quy 1.

Hoat dong cuia khu viwrc doanh nghiép béc

16 tinh mua vu

Du ting trwdng suy giam, khao sat vé chi sb
quan tri nha mua hang (PMI) khu vuc san
xuit vin dwoc danh gia cao. Sau khi giam
xubng con 51,9 diém trong thang Mot, PMI
Viét Nam nhanh chéng phuc hdi tré lai mtc
trén 54 diém trong hai thang tiép theo.
Pang chi §, day 1a mic ting cao nhat ké tir
thang 5/2015 troé lai day.

Tuy nhién, cin chu y rang chi s6 PMI ctia
Viét Nam dwoc tinh toan dwa trén két qua
khao sat 400 doanh nghiép trong linh vuc
san xuit. Do do, viéc PMI tang cao chi cho
thiy rang cac doanh nghiép trong linh vuc
nay van dang danh gia tich cuc vé tinh hinh
san xuat kinh doanh, chir chwa du dé dai
dién cho toan bd doanh nghiép trong nén
kinh té.

Chi s6 hoat dong Kkinh té VEPI
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Ngudn: VEPR

Trong khi dé, khao sat diéu tra vé xu hwong
kinh doanh cta cac doanh nghiép nganh
cong nghiép ché bién ché tao do TCTK thuc
hién lai cho thay xu hwéng suy gidm ro rét.
Trong s cac doanh nghiép tham khao sat,
chi c6 33,7% danh gia tinh hinh san xuit

Chi s6 PMI Viét Nam
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kinh doanh Quy 1 tot hon so véi quy trude.
Ty 1€ nay cao hon so v&i cung ky nam 2016
(29,2%), nhwng thip hon nhiéu so véi
trudc (41,2%). Trong khi do, c6 téi 24,5%
s6 doanh nghiép khao st cho rang tinh
hinh san xuit kinh doanh khé khan hon.
Trong cac chi s6 thanh phin, chi s6 vé khoi
lwgng san xuit, don hang va tén kho la

nhitng chi so suy giam ro rét nhat.

bi cung v&i suy giam chung trong nganh
cong nghiép, tinh hinh st dung lao dong
cling giam dang ké trong Quy 1. Tang
trwdng sb lwong lao dong tai thoi diém
01/3/2017 chi dat 2,2%, mirc thip nhat
trong nhiéu nam tré lai diy. Trong do6, lao
dong trong nganh khai khodng giam 4,8%
(yoy) con nganh ché bién ché tao chi tang
2,7% (yoy). Suy giam tang truedng lao dong
dén tir ca ba khéi DN nha nwérc, DN tw nhan
va DN c6 von diu tw nwée ngoai. Pac biét,
s6 lao dong khu vic ngoai nha nwéc thim

chi giam 0,1% so v&i cung ky nam trudrc.

Mic du gdp nhiéu kho khian, tinh hinh dang
ky doanh nghiép van twong d6i 6n dinh
trong Quy 1. S6 doanh nghiép thanh 1ap méi
dat 26.478 doanh nghiép, tang 11,4% so v&i
cung ky nam 2016. Trong do, nhirng linh
vire ¢6 s6 lwong doanh nghiép diang ky méi
ting nhanh nhu: kinh doanh bit dong san
(55%), giao duc va dao tao (28%), va tai
chinh, ngan hang va bao hiém (26,3%).
Khéng chi vé sé lwong doanh nghiép, téng
sb vbn diang ky méi trong ba nhém linh vuc
nay ciing c6 toc do ting dang ké, 1an lwot
dat 31,1%, 79,7% va 50,1%.

Tuy sb doanh nghiép thanh 14p méi chi ting

& murc thap hon so v&i cung ky cac nam

Tang trwdng lao dong trong nganh

cong nghiép Quy 1 (%)
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Ngudn: TCTK
trwde (11,4%), sb von ding ky méi trong
nhém nganh cong nghiép ché bién ché tao
lai c6 mirc ting dang chi y. Vén ding ky tai
cac doanh nghiép thanh lap méi trong khu
vuc nay tang 75,6% so v&i cung ky nam
trwdrc, cao hon mirc tang trung binh cua ca

nwdc.

S6 doanh nghiép tam ngirng hoat dong tang

nhe trong khi ca lwgng von dang ky va tao

Tinh hinh hoat dong doanh nghiép

(nghin DN; nghin ngwoi)
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Ngudn: B6 Cong Thwong, CEIC
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viéc lam déu ting dang ké so v&i cung ky
niam truéc. S6 doanh nghiép tam ngirng
hoat dong tang 3% (yoy), &@ mirc 20.636
doanh nghiép. Von dang ky trung binh dat
10,2 ty déng, tang 30,9% so v&i Quy
1/2016. S6 viéc lam tao m&i dat 291,6
nghin viéc lam, giam so véi quy trudc
nhwng tang 17,7% so véi Quy 1/2016.

Trong bdi canh d6, Chinh phu tiép tuc dwa
ra Nghi quyét s6 19-2017/NQ-CP vaé cai
thién moi trwong kinh doanh, nang cao
ning lwc canh tranh quéc gia. Khac véi cac
nim trwée, Nghi quyét 19-2017 mé rong
thém muc tiéu va cac chi tiéu dwa trén 4
nhém chi s6 quéc té: (i) Méi truong kinh
doanh ctia Ngan hang thé gidi; (ii) Nang luc
canh tranh toan ciu caa Dién dan kinh té

Lam phat chirng lai trong Quy 1

Sau giai doan ting gia lién tiép tir diu nim
2016, lam phat da c6 diu hiéu ha nhiét
trong Quy 1/2017. Cu thé, chi sé gia tiéu
dung sau khi tang 5,22% (yoy) cudi thang
Mot da gidm xudng mirc 4,65% (yoy) cudi
quy. Tuy nhién, lam phat thap chi yéu do
yéu to gia co ban. Theo d6, lam phat co ban
da giam tir mirc 1,88% (yoy) thang Mot
xudng con 1,51% va 1,6% (yoy) trong thang
Hai va thang Ba. Diéu nay phan anh ding xu
hwéng chirng lai trong viéc tiéu dung hang
héa trong Quy 1. Gia hai nhém hang Dd
uéng va thudc Id va May mdc, mii nén, gidy
dép tham chi con gidm nhe so v&i cac thang
truwdrc dé. DU trong nhirng thang Tét, chi s6
gid nhém hang thwc phdm tham chi con

gidm so v&i cac thang truede dé. Diéu nay co

thé gidi; (iii) Ning luc d6i mai sang tao cia
T6 chirc s& hitu tri tué thé gidi; va (iv)
Chinh phu dién tir ctia Lién hop quéc. Dong
thoi, Nghi quyét 19-2017 ciing xac dinh
nang muc tiéu vé moi trwdng kinh doanh
nam 2017 lén mitc trung binh ctia cac nwéc
ASEAN 4.

Vi gan 250 chi tiéu cu thé. 260 nhiém vu
chi tri va 181 nhiém vu phéi hop, chiing t6i
cho riang Nghi quyét 19 dang dit muc tiéu
rat tham vong. Do d6, chiing tdi cho ring
Chinh phi can phai thuc quyét tim ciling
nhuw giam sat chat ché cac Bo, nganh, dia
phwong trong viéc trién khai Nghi quyét,
dam bao tao diéu kién thuan lgi cho doanh

nghiép phat trién.

thé bat nguon tir viéc ciu thit lon gidm
manbh tai thi treong Trung Quoc.

Trong khi d6, khoang cach gitra lam phat va
lam phat co ban van & mtrc cao cho thiy gia

Lam phat va lam phat co ban (%, yoy)
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ca nhém cac mat hang do nha nwéc quan ly
van dang ting manh. Gia dich vu y t& da
dwoc diéu chinh tiép tai 13 tinh, thanh phé
tric thudc Trung wong trong thang Ba dwa
mirc gia cia nhém hang nay tang 48,7% so
v&i cung ky nam trwée, dong gép 0,38 diém
phén tram vao mirc ting CPI. Nhém hang
dich vu gido duc cuo6i thang Ba ting 11,8%
(yoy) do hai dot diéu chinh tai 6 tinh trong
thang Mot va tinh Thanh Héa trong thang
Ba, theo Nghi dinh s6 86/2015/ND-CP ngay
02/10/2015 cua Chinh phu.

Gid ndng lwong tiép tuc phuc héi cling tao
ap luc trong viéc diéu chinh gia nhém hang
nay do nha nwéc quan ly. Chi s6 gia nhom
hang giao thong ting manh sau cac dot diéu
chinh gia xang dau trong quy. Tinh t&i cudi
thang Ba, CPI nhém giao thong tang 14,6%
so véi cung Ky nam trwéec, chi thip hon mirc

tang cia nhém dich vu y té.

K& tir khi thwe hién Théng tw lién tich sb
37/2015/TTLT-BYT-BTC, di c6 63

Cac can doi vi mo

Nhdp khdu tdng nhanh, tdi ldp thdm hut

thwong mai

Tiép tuc xu hwéng tir cudi ndm 2016,
thwong mai Quy 1 phuc hoéi twong déi 6n
dinh. Tang trwedng xuit khiu da dat xap xi
murc tang trung binh giai doan 2012-2014
trong khi nhap khiu ting nhanh khién can

can thwrong mai tham hut trong Quy 1.

Tong kim ngach xuat khdu hang héa Quy 1
wée dat 43,7 ty USD, tang 12,8% so véi Quy

1/2015. Tuy nhién, néu loai trir yéu to gia,

tinh/thanh thwc hién xong buéc 1 (didu
chinh gia bao gém chi phi truec tiép va phu
cip dic thu) va 36/63 tinh/thanh thuwc hién
xong bwéc 2 (diéu chinh gia bao gdm chi phi
tién lwong). Cac dot diéu chinh con lai sé&

phai thuc hién trong ndm nay.

Nhuw vay, du c6 ddu hiéu ha nhiét trong Quy
1, chiing tbi cho rang ap lwc 1én lam phat
trong nuwéc van con lén, dic biét trong bdi
canh tang trwdng thip hon kha nhiéu so véi
muc tiéu Quoc hoi dit ra. Lam phéat trong
nhitng thang tiép theo rit khé c6 thé ha
dwédi mire 4% khi nhu ciu vé tiéu dung tang
tré lai, gid ca hang héa co ban trén thé gidi
tiép tuc hoi phuc va cac dich vu cong van
con can diéu chinh theo ké hoach da dat ra.
Do vy, ching tdi cho rang co quan diéu
hanh van can phai theo sat dién bién gia ca
trong nhirng quy tié€p theo.

Can can va tang trwedng thwong mai
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tang trwedng vé lwong xuat khiu chi dat
6,7% (yoy), thap hon dang ké so v&i cing
ky cac nam trwéce (2015: 10,9%; 2016:
9,3%).

Nhép khiu hang héa Quy 1 ting nhanh &
mic 22,7% (yoy), cao nhat ké tir 2012 tré
lai day, va dat 45,7 ty USD. Khac v&i xuit
khau, tang trwdng nhap khau phuc hoi ca vé
gia tri va lwong. Theo d6, nhdp khiu Quy 1
tang 19,9% (yoy) néu loai bé yéu t6 gia, cao
hon mitc tang nam 2016 (4,4%) va twong
dwong mirc tdng nam 2015 (19,4%).

Nhu vay c6 thé thiy rang sw phuc hoi trong
xudt kh4u ctia Viét Nam van dwa chi yéu
vao yéu to gia chir chwa cé sw cai thién vé
lwgng. Trong khi d6, nhu cau nhap khiu
tang manh khién can cin thwong mai dich
chuyén theo hwdng thim hut. Tinh chung
Quy 1, thwong mai tham hut 2 ty USD, cao
hon mirc 1,2 ty USD quy trudrc.

Xét theo nhom hang, ngoai trir nh6m hang
dién thoai va linh kién dién ttr (7,4 ty USD,
giam 10,7% yoy), xuat khau hiu hét cac mit
hang chu lwc cta Viét Nam déu ting dang ké
so v&i cting ky nam 2016. Trong d6, xuit
khiu nhém hang dét may dat 5,6 ty USD
(tang 10,2%), nhém hang dién t&, may tinh
va linh kién dién tir dat 5,3 ty USD (tang
42,3%), giay dép dat 3,1 ty USD (tang
10,5%), va nhém hang nong san dat xap xi
4,8 ty USD (tang 11,8%). Nhu vy, tang
trwedng nhap khiu gidm dén cha yéu tir linh
vwc dién thoai va linh kién dién tir.

Trong khi d6, nhap khiu ting manh & hau
hét cac mat hang. Nhap khdu may méc thiét
bi, dung cu phu tung dat 7,6 ty USD (tang

Co’ cAu thwong mai theo khu virc
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Ngudn: Tinh toan tir sb liéu TCTK

28,3%, yoy), dién thoai va linh kién dat 2,9
ty USD (ting 20,7%, yoy), chat déo dat 1,7
ty USD (ting 33,2%, yoy). Nhap khiu nhém
hang tw liéu san xut woe dat 42 ty USD,
chiém 92% tong kim ngach nhap khiu va
tang 22,7% so v&i cung ky nam 2016.

Xét theo di tac, My va EU van 13 hai thi
treong xuit khiu 16n nhat caa Viét Nam,
1an lwot dat 8,7 va 7,9 ty USD. Tuy nhién,
xuit khiu sang thi trwdng Trung Qubc va
ASEAN tang manh la nguyén nhan chinh
thiic ddy xuat khiu Quy 1. Kim ngach xut
khéu sang hai thi tredng nay 1an lwot dat
6,0 va 4,9 ty USD, tang twong rng 43,3% va
21,8% so v&i cung ky nam truorc.

V@ thi trwong hang hoéa nhap khAu, nhap
khéu tir Han Quéc tiép tuc xu hwéng thay
thé cho hang héa dén tir Trung Quéc. Trong
Quy 1, nhap khiu tir Han Qubc dat 9,3 ty
USD, chiém 20,3% téng kim ngach nhap
khiu (tang 2,3 diém phan tram). Trong khi
d6, nhap khiu tir Trung Quéc dat 11,9 ty
USD va chiém 26% tdng kim ngach nhap
khiu (giam 2,0 diém phan trim).
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Dich chuyén co cdu thu ngdn sdch dwéi

strc ép ctia béi canh méi

Ké tir cu6i ndam 2014, gia dau tho thé gidi tlr hoat dong xuit nhap kh4u khong doi
giam nhanh cung véi kh6 khan trong cac theo gia tri tuyét d6i & mirc 175-180 nghin
ngudn thu tir hoat dong xuit nhap khau ty dong, tuy nhién, gidm dang ké vé ty trong
khién Chinh pht budc phai diéu chinh ké so véi tong thu du toan.

hoach thu ngan sach. Theo do, ty 1¢ thu noi V& tinh hinh thu chi NSNN Quy 1, t8ng thu

dia theo du toan tang nhanh trong hai nam ngan séch wéc dat 280,9 nghin ty dbng,

trd lai day. Ty 1€ nay tang tir mttrc 70,1% dw
toan nam 2015 1én 77,4% va 81,7% trong
dy toan hai nam 2016-2017. Trong d6, mot

bang 23,2% duw toan. Trong do, mot s
ngudn thu cé ty 1é thu cao nhw thu tién st
dung dit (22,6 nghin ty dong -35,5% dw
toan), thu thué TNCN (24,6 nghin ty dong -
manh bao gom thu tir ph, 1¢ phi (chii yéu Ia 30,3% du todn), thu tir diu thé (11,1 nghin
1€ phi trwéee ba, tang tir 1,7% 1én 2,2%),
thué bdo vé moi trweong (1,4% 1én 3,7%),
thu vé nha dat (cha yéu la thu tién s dung
dat, tang tir 4,3% lén 5,3%).

s6 khoan thu nhé dwgc diéu chinh tang

ty dong - 28,9% du toan).

Pang chi ¥, thu tir hoat dong x6 s kién
thiét mé&i dwoe dwa vao can ddi NSNN theo
Luat NSNN 2015. Theo d6, thu tir hoat dong

Trong khi d6, du toan thu tir dau thé va thu nay trong Quy 1 wérc dat 10,0 nghin t,

can doi twr hoat dong xuat nhap khau déu twong dwong 41,5% du todn ci nim.
giam ro rét. Dy todn thu ngan sach tir dau

thé niim 2017 chi con 38,3 nghin ty dong, Tong chi NSNN Quy 1 woc dat 284,96 nghin

chiém 3,2% téng thu, gidm tir mrc 10,2% ty ddng va bang 16,5% dy toan. Trong do,

nim 2015 va 5,4% nim 2016. Dy toan thu chi thudmg xuyén dat 211,2 nghin ty dong,

Co cdu dy toan thu NSNN qua cic nam (%)
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Ngudn: Tinh toan tlr Dv todn NSNN qua cac nidm, BTC
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bang 23,6% du toan va chiém 74,1% tong
chi NSNN. Chi danh cho diu tw phat trién
tiép tuc dwoc danh gia 1a thip, woc tinh &
mirc 44,2 nghin ty dong va twong dwong
12,4% so voi du toan. Mot trong nhitng

nguyén nhan dan téi tinh trang nay 1a do

Tiéu diing suy giam, ddu tw phuc hoi nhe

Trai ngwoc véi chu ky cdc nam trudrc, tinh
hinh tiéu dung Quy 1 suy giam du trong
nhitng thang Tét Nguyén dan. Téng mirc
ban 1é hang h6a va doanh thu dich vu tiéu
dung Quy 1 wéc dat 921,1 nghin ty dong,
tang 9,2% so v&i cung ky nam trudc. Néu
loai trir yéu té gi4, tang trwedng ban 1é chi
dat 6,2% (yoy), thip hon cling ky cac nim
truedrc (2015: 9,2%; 2016: 7,9%). Trong do,
mot s6 nhom hang c6 mic ting cao nhw
lwong thue, thwe phdm (10,4%); dich vu lwu
tru, an uéng (12,4%).

Trong khi d6, tong von dau tw toan xa hoi
chi phuc hoi nhe so v&i cubi nim 2016.
Tong von dau tw ctia toan b nén kinh té
wéc dat 297,8 nghin ty dong, bang 108,8%
cung ky nam trwéc (thadp hon mirc 109,7%
nam 2015 va 110,7% nam 2016). Trong do,
sw phuc hdi nay chi yéu dén tir khu vue tw
nhan, véi lwong von 117,4 nghin ty dong,
bang 116,8% so v&i cling ky ndm trwdce
(Q1/2016: 111,5%; Q4/2016: 104,1%)

Nguworc lai, cd khu vire nha nwéc va khu vuc
c6 von dau tw nwéc ngoai déu chirng kién
suy giam trong diu tw. Vén dau tw khu vuec
nha nwéece chi tang (danh nghia) 3,2% so véi
Quy 1/2015, sau khi tang tredng nhanh
trong nam 2016. Trong khi do, khu vuc c6

qué trinh phan bd du toan chi tiéu dau tw
cong tai cac dia phwong con cham. Ching
ti cho ring diéu nay ciing 1a mot trong
nhitng nguyén nhan chinh dan téi viéc vbn
dau tu toan xa hoi chi ting & mirc thip

trong Quy 1.

von FDI, von c6 mikc ting tredng trung binh
17%/quy va 11%/quy trong hai nam 2015
va 2016, chi tang 5,5% (yoy) va dat 80,5
nghin ty dong. Diéu nay cling phan &nh thuc
trang dong von FDI dang ky vao Viét Nam
giam nhe trong nam 2016.

Bén canh do, lwgng von FDI gidi ngan ciing
bat d4u cé nhirng d4u hiéu chirng lai trong
Quy 1, dat 3,62 ty USD va chi tang 3,4% so
v&i cung Ky nam trwéc (thap hon mirc trung
binh 10%/quy trong ndm 2015). Lwgng von
dang ky mai tiép tuc xu hwdéng suy gidm tir
dau nam 2016. Trong Quy I, c6 493 dw an
dang ky m&i véi tong von dang ky dat 2,92
ty USD. Piéu nay cho thiy phan nao anh

Tang trwedng ban 1é (%, ytd, yoy)
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Von dau tw toan xi hdi (so véi cung Ky nam trwéc), 2013-2017

145%
135%
125% /\
115% /\
105% £ <
95%
85%
1|11|111|1v I|II|III|IV 1|11|111|1v I|II|III|IV I
2013 2014 2015 2016 2017
Téng Khu vuc NN Khu vurc tw nhan Khu vuc FDI

hwéng cua viéc My rut khoi TPP trong khi
cac FTA thé hé m&i van chwa c6 tién trién g
moi.

Tuy nhién, von dang ky b6 sung ting manh
giup cho téng von FDI dang ky trong Quy I
dat 7,7 ty USD, bang 177% so v&i cung Ky
nam 2015. Trong d6, dong vén dau tw vao
nhom nganh cong nghiép ché bién ché tao
chiém chu yéu véi 6,55 ty USD, chiém tdi
84,9% téng von dang ky (Q1/2015: 72,2%;
ca nam 2015: 64,6%). Linh vic bit dong
san dirng thir hai véi 13 dw an dang ky méi
va 5 duw 4n didng ky b6 sung. Von FDI dang
ky vao linh vic nay chi dat 0,34 ty USD va
chiém 4,5% téng lwong von dang ky trong

Quy 1.

Xét theo d6i tac, Han Quoc tiép tuc duy tri vi
tri sO mét trong cac nha dau tw vao Viét
Nam. Trong Quy [, tinh riéng du an
SamSung Display Viét Nam da diéu chinh
tang von dang ky thém 2,5 ty USD tai Bac
Ninh, dwa mic von dang ky cia Han Quéc
dat 3,7 ty USD, twong dwong 48,6% tong

von dang ky. Pay ciing la nguyén nhan

Ngudn: Tinh toan tlr s6 liéu TCTK

chinh gitip vén FDI ding ky bd sung ting
manh trong Quy1.

Pang chd y, Trung Qudc da vwot cac nha
dau tw khac nhw Nhit Ban, Dai Loan va
Hong Kong dé tré thanh nha diu tw 16m thir
ba tai Viét Nam trong Quy 1. Theo d6, Trung
Quéc cb 66 du an diang ky méi va bo sung
vao Viét Nam, véi tong von dang ky dat 0,82
ty USD. Nhuw vay, chi trong ba thang, lwvong
von FDI tir Trung Quéc vao Viét Nam da xip

xi bang mot nra so v&i lwgng von dang ky

Pau tw trire tiép nwére ngoai (ty USD)

12.0

s Vén dang ky bé sung
B Von dang ky méi
Vén thuc hién

Nauén: B6 KH&DT
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clia cic nha dau tw nwde nay trong ca nim
2016 (1,88 ty USD).

Thi trwong tai chinh va tién té

Thi trwo'ng ngoai héi 6n dinh tré lai

Trong Quy 1, ty gia dién bién twong dbi sat
so v&i bién dong trén thi trwdong thé giéi. Ca
ty gia binh quan lién ngan hang, ty gia giao
ngay tai cac NHTM va ty gia tw do déu bién
déng trong hai thang diu nim, truwdc khi on

dinh tré lai vao nira cudi thang Ba.

Theo do¢, ty gia chiu anh hwéng béi cac sy
kién 1én tai M§ nhw viéc 6ng Donald Trump
chinh thtrc nham chitc va quyét dinh ting
14i suit ctia Fed. Bién d6 dao dong cta ty gia
binh quan lién ngan hang va ty gia ban ra tai
Vietcombank & mirc +0,6%.

Trong khi d6, viec NHNN ap dung co ché xac
dinh ty gia m&i, dwa trén 8 dong tién tham
chiéu, khién ty gia trung tim khéng qua phu
thudc vao dién bién déng USD, din t&i xu
hwéng bién dong ngwoc chiéu gitra ty gia
trung tam va ty gia trén thi trwong. Trong

Quy 1, ty gia tham chiéu duy tri xu hwéng

Dién bién tién té, ldi sudt

Trong Quy 1, NHNN tiép tuc diéu hanh tién
té theo hwdng than trong. Theo bao cao cia
NHNN, tdng phwong tién thanh toan trong
ba thang diu niam ting 3,52% so v&i cudi
nam 2016, gidm nhe so v&i cung ky nam
trwée. Pidu nay phan nao 1am lam phat co
ban trong Quy 1 giam nhe so v&i nam 2016.

Trong khi do6, tin dung trong Quy 1 dat mirc

Ty gia danh nghia (VND/USD)
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Ngudn: VEPR tong hop
tang tr nam 2016 nhwng chi dao dong voi
bién do6 £0,3%. Két thiic Quy 1, ty gia trung
tam do NHNN céng bd & mirc 22.154
VND/USD, ting 0,53% so v&i thoi diém cubi
Quy 4/2016.

Chiing t6i cho rang NHNN dang giit thé chu
déng trong viéc kiém soat thi tredng ngoai
hdi, dat dwoc muc tiéu én dinh ty gia trong
nira cudi thang Ba. Ca ty gia binh quan lién
ngan hang, ty gia ban ra tai Vietcombank va
trén thi treong tu do déu xoay quanh mirc
22.770-22.790 VND/USD, thip hon so véi

mirc tran ty gia.

ting trudng cao nhit trong nhidu nim tré
lai day, 4,0% so v&i cudi nim 2016. Mirc
ting nay cho thiy sw hip thu vén cta cac

doanh nghiép c6 dau hiéu tang.

Tuy nhién, tang truedng huy dong chi & mirc
thap di tao ra chénh léch giira huy dong va
tin dung. Tinh t&i hét ngay 20/3/2017, ting
trwdng tin dung chi dat 2,43% (cung ky
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Tang trwd'ng cung tién M2, huy dong va

tin dung Quy 1, 2015-2017
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Ngudn: NHNN, CEIC, TCTK

niam 2016: 2,26%; Q1/2016: 4,2%). Piéu
nay c6 thé 1a nguyén nhan giy ra sy xdo
tron trén thi treong lién ngan hang. Lii suit
lién ngan hang tang tré lai mrc trung binh
ctia ntra dau nim, dao déng quanh nguwong
2-5%.

Lii suat huy dong trong Quy 1 bién dong
nhe, chtt yéu dbi véi cac goi huy dong trung,
dai han tai cic NHTM nhé. Theo Thong tw
06/2016/TT-NHNN, ty 18 t6i da str dung

nguon von ngan han dé cho vay trung va dai

Thi trwong tai san

Gid vang trong nwac it lién hé vei thé gioi
Trong khi gia vang thé gioi lién tuc ting
trong Quy 1, gia vang trong nwéec lai twong
dbi 6n dinh va khéng chiu nhiéu anh hwong
tlr cac su kién 16m cta kinh té thé gioi. Gia
vang chi ting manh trong nhitng ngay dau
thang Hai, triing véi dip sau Tét Nguyén dan
khi nhu cAu mua vang ting 1én. Trong subt

Quy 1, gia vang dao dong quanh ngudng

Lii sudt lién ngan hang (%)
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Ngudn: CEIC
han d3 giam xudng con 50% ké tir dAu nim
2017. biéu nay gay ra ap lwc thay dbi co cdu
ngudn huy déng, dic biét d6i voi cac NHTM

nho.

Tuy nhién, hién twong nay chi xay ra tai
nhitng NHTM nho, véi cac géi huy dong
trung va dai han. Trong khi d6, ngudn huy
dong ngan han duy tri 4n dinh trong Quy 1,
131 sudt huy dong ky han dwéi 6 thang phd

bién & mtrc 4,8-5,4%.

Dién bién gia vang (triéu dong/lwong)
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36,4-37,8 triéu déng/lwong, twong dwong
bién d6 +2,0% (thip hon mtc dao dong
trén thi trieong thé gidi 13 +4,4%).

Tinh t&i hét thang Ba, gia vang trong nwéc
dirng & mirc 36,5 triéu dong/lwong, ting
0,25% so v&i cudi nim 2016. Trong khi do,

Thi trworng bdt dong sdan: phdn khiic

nha ¢ trung, cao cap tang manh

Thi trwdng bat déng san Quy 1 twong dbi
tram ldang, tai ca hai thanh phé 16m 13 Ha Nbi
va thanh phé Hd Chi Minh. Ca lwong m& ban
va lwong ban déu giam so voi quy trwde va
cung ky nim trudc. Tuy nhién, sb lwong
giao dich cac can ho phan khuc trung, cao

cap lai dang c6 xu huéng ting,

Tai thi treong Ha Noi, téng nguén cung can
ho dé ban méi trong Quy 1 dat 9.174 cin,
giam 0,3% theo quy va 7,3% theo nam, theo
bao cdo cta JLL Viét Nam. Cling theo bao
cao nay, lwvong ban tai Ha Noi dat 8.172 can,
tang 2,2% theo nam nhwng giam t&i 13,5%
theo quy. Tai thanh phé H6 Chi Minh, lwong

Thi trwong cian ho dé ban tai Ha Noi

gia vang thé gidi quy doi dat 34,4 triéu
ddng/lwong, ting 7,5%. Dién bién gia vang
trai ngwoc dwa mirc chénh léch trén thi
tridng trong nwée va thi treong qudc té
xubng con 2,1 tridu ddng/lwong, so véi mikc
5 triéu dong/lwong trong Quy 4/2016.

m¢ ban va lwong giao dich thanh cong dat

1an lwot 8.565 cin (giam 3,5% qoq va giam
11,9% yoy) va 8.140 can (giam 10,5% qoq
va giam 9,6% yoy).

Tuy nhién, ty 1é giao dich cac can ho trung,
cao cip di ting dang ké trong Quy 1. Tai Ha
Noi, lwrong can hé chao gia trén 1.800
USD/m2 chiém téi 37%. Dong thoi, s6 lidu
ctia JLL ciing cho thiy s6 giao dich thanh
coéng cac cin hd phan khic cao cip - sang
trong chiém t&i 30%, ting ba 1an so v&i nim
2016. Twong ty tai thanh phé H6 Chi Minh,
lwong ban cac can ho c6 gia trén 1.200

USD/m2, twrong &ng vé&i phan khic trung

Thi trwong can ho dé ban tai Tp. HCM

I II NI Ivy1r Ir ar vy 1 I II 1v| I
2014

B Lwgng mé ban (nghin cén)

B Lwong ban (nghin can)

Nguon: JLL Viét Nam

I I NrIviT I OrIvir Ir mrivy I
2014

B Lwong mé ban (nghin can)

B Lwong ban (nghin can)

Ngudn: JLL Viét Nam
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cip tro 1én, chiém x4p xi 58% tdng lwong
ban. Bao cao vé thi truong bat dong san ctia
Hiép hoi BDS Viét Nam trong thang Hai
ciing chi ra rang lwong giao dich trong hai
thang diu nam giam han so vé&i cubi nim
2016 va tap trung chti yéu vao phan khiic

trung va cao cap.

Cho téi ldc nay, bt dong san hién van dwoc
d4nh gi4 12 linh vue thu hat dwoc nhiéu sw

chd y ctia cac nha dau tw moi, ca trong va

CACLUU Y VE CHINH SACH

Ké tir cubi nim 2016, su phuc hdi dién ra &
hau hét cac nén kinh té 1&n trén thé gioi.
Kinh té My, EU va Nhat Ban déu chirng kién
sw cai thién tang trwdng. Tuy nhién, nhirng
bAt tric vé chinh sich thwong mai cia 6ng
Donald Trump hay sw thing thé ctia chu
nghia cwc hitu tai chau Au cé thé taora
nhirng khé khin méi cho thi triromg xuét

khiu ctia Viét Nam trong thoi gian téi.

Trong nwdc, hiu hét cac nganh cong nghiép
suy giam mét cach bt thuong khién tinh
hinh tang tredng khong dat dwoc nhw ky
vong. Gia tri GDP ctia Viét Nam ngay cang
phu thudc nhiéu hon vao san lwgng ctia khu
vurc c6 von dau tw nwdc ngoai, dac biét mot
s6 cong ty 1én nhw Samsung. Twong tu,
thwong mai ting trudng cao nhwng xuit
khiu vin chwa phuc hdi thuc su vé lwong.
Dic biét, khuynh hwéng ty trong xuit khau
cdia khu vuc kinh té trong nwérc, tiép tuc
gidm xuong chi con 28%. Diéu nay cho thiy
khu virc san xuit trong nwéc ngay cang tré
nén yéu thé hon trong qua trinh héi nhap

quéc té dang ma rong.

ngoai nwéc. S6 lidu cia Cuc Quan ly ding ky
kinh doanh, B6 K& hoach va PAu tw cho thiy
c6 tdi 924 doanh nghiép thanh 1ap maoi
trong linh vwc BDS trong Quy 1, tang 55%
so voi cung ky nam 2016. Pay ciing la linh
vue c6 sb lwong doanh nghiép thanh lap
m&i nhiéu nhit trong Quy 1. Vé dau tu nuwéc
ngoai, lwvong vbn dang ky vao linh vuc bat
dong san Quy 1 dat 343,7 triéu USD, gidm
vé ty trong so véi tdng von FDI nhwng ting

43,3% so v&i cung ky nam 2016.

Ve diu tw, khu vuec tw nhin c6 mot s6 dau
hiéu khéi sic, nhwng tc d6 giai ngan von
dau tu cong ciing nhw dau tw khu vire c6
vbn dau nwdc ngoai lai c6 diu hiéu suy
gidm. Doi véi khu viee cong, rang budc ngan
sach c6 thé 1a mot nguyén nhan chinh.
Trong khi d6, viéc dau tu nwéc ngoai chirng
lai nhiéu kha nang lién quan dén viéc hiép
dinh TPP bi huy bo.

Trong mot méi trweong dang bién déi nhw
véy, nén kinh té Viét Nam ding trwéc nhidu
rang budc hon cho tang truedng. Tang
trueong dwoc VEPR dw bao & mirc 5,7%
(yoy) trong Quy 2 va 6,1% cho ca nam
2017, khac biét dang ké so véi muc tiéu
6,7% do Chinh phu dat ra.

Xét vé mat co ciu, thong thwong tang
trwdng cong nghiép & mirc thip trong quy 1
13 diéu binh thuong do hiéu rng Tét
Nguyén dan. Tuy nhién, m&c tang truedng
thip nhw Quy 1 nim nay 13 dang lo ngai, dic
biét, cong nghiép suy giam & hiu hét cac

nganh chinh. Tang trwdng chi s6 cong
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nghiép va chi sb tiéu thu thip nhit trong
vong 5 nam tré lai day trong khi lwong hang
ton kho ting dang ké. Néu nhuw mét nguyén
nhan chinh cia viéc suy giam tang trwédng
dwoc cho 1a bat ngudn tir tinh thdi vu trong
hoat dong san xuit va xuit khiu cia
Samsung, thi diéu ay cho thiy mot khuynh
hwéng ngay cang roé nét vé sy 1é thudc ctia
nén kinh té Viét Nam vao mot s6 it tip doan
da quoc gia va nganh hang chinh. Trong khi
do6, nén cdng nghiép trong nwdc ngay cang
kém canh tranh va cé khuynh hwéng thu
hep, thé hién sw that bai trong hdi nhp vao
thi trweong thé gidi.

Ludng v6n FDI vao Viét Nam di c6 diu hiéu
suy gidm, qua lwgng FDI gidi ngan cling nhw
dong vbn diang ky méi. C6 thé néi, loi thé
thu hut dau tw nho TPP bi mat di, da va
dang lam nhirng bat lgi thé trong qua trinh
hoi nhip AEC boc 16 rd hon. Piéu nay cho
thiy viéc ning cao strc canh tranh ctia nén
kinh té 1a mét nhu cau cip thiét thuc s,

khong thé chi dirng lai & cha treong.

Lam phat da c6 dAu hiéu ha nhiét trong Quy
1, hira hen m6t méi trwedng vi mo on dinh
hon trong nam 2017. Tuy nhién, chénh léch
giita lam phat toan phan va lam phat 16i vin
& mtrc cao cho thiy van tiém 4n nguy co
lam phét ting troy lai. Trong bdi canh gia ca
hang héa co ban thé giéi tiép tuc phuc hoi
va gia ca cac dich vu cong van can phai diéu
chinh, cAc nha diéu hanh duy tri diéu hanh
thin trong dé dat lam phat muc tiéu. Viéc
diéu chinh gia cac dich vu y té, gido duc can
thwc hién theo dung 16 trinh da dit ra dé 6n
dinh mat bang gia chung trén thi tredong.

biéu nay du gy khé khan cho kiém soat

Dw bao tang trrdng-lam phat nam

V&i mirc tang truedng thip trong Quy 1,
nhém nghién ctru cia VEPR nhan dinh muc
tiéu tang trwdng 6,7% cho cd ndm 2017 sé
khong dat dwoc. Trwdc mat, ching toi dw
bao kinh té Quy 2 ting truwdng & mic 5,7%
va ca nam dat khoang 6,1%. Pay la mirc
thap hon 0,3 diém phan trim so véi dw bao
VEPR duwa ra hoi quy truéc. Pong thoi, véi
chinh sach tién té dwoc didu hanh thin
trong nhw da bdc 16 trong Quy 1 dwoc duy
tri trong cac quy tiép theo, lam phat ca nam
c6 thé thip hon 5%. Van con nhiéu kha niang
lam phat s€ cao hon mirc dw bao, do hiéu
trng diéu chinh gia dich vu cong trén toan
quoc va sy bat dinh ctia mikc gia thé giGi.
Dw bao tang trwé'ng lam phat
nam 2017 (%, yoy)

Quy 1 5,10 4,65
Quy 2 5,7 4,5
Quy 3 6,5 4,2
Quy 4 6,6 43
Canim 2017 6,1

Ngudn: Tinh toan ctia VEPR

lam phat trong ngan han nhwng tao tién dé
on dinh hon trong dai han.

Xét vé mat dai han, day la thoi diém Viét
Nam can xem xét lai cadc nguén luc cho ting
trudng vi bdi cdnh héi nhip dang thay doi.
Cac tw duy ngdn han, mang tinh d6i phé v&i
sw suy gidm tang trudng nhu nd lyc ting
thém vén, diy nhanh giai ngan cac cong
trinh cong, hoac tang san lwong khai thac
dAu thd, v.v... c6 thé khong mang lai két qua
mong muén. Chinh pht cin tip trung vao
nang cip hé thong gido duc va day nghé dé
nang cao chit lwong lao dong; cai cach thé
ché& va hanh chinh nham ning cao chit

lwong moi tredong kinh doanh; tiép tuc cai
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cach doanh nghiép nha nwéc d€ lanh manh sach va no cong sé 1a ngudn gay bat on kinh
héa nén kinh té thi tredng. Cudi cung, tw cai té - x4 hoi sdu xa trong twong lai.
cach by may Nha nuoc va Chinh phii nham Luwu y: Cac chinh sach dai han hon sé dwoc

nang cao chat lugng dich vy va hi¢u qua chi trinh bay tai cic bdo cdo chinh sach khac cia
phi quan tri nha nwée la nhiém vu khong VEPR.

thé né tranh hay tri hoan, vi thAm hut ngin
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Danh muc tir viét tit

ADB Ngan hang Phat trién chau A

BO]J Ngan hang Trung wong Nhit Ban

BDS Bat dong san

BSC Cong ty Chirng khoan Ngin hang Pau tw va Phat trién Viét Nam
BTC B6 Tai chinh

CEIC Co sé dit liéu CEIC

CNY Pong Nhan dan té

DN Doanh nghiép

DTNN bau tu nwdc ngoai

EA Khu vuc dong tién chung chau Au

ECB Ngan hang Trung wong chau Au

EIA Co quan Théng tin Nang lwgng My

EU Lién minh chau Au

EUR bong Euro

FDI bau tu truc tiép nwdc ngoai

FAO T6 chirc Lwong thwe Thé gidi

Fed Cuc Dy trit Lién bang My

FRED Co s& dit liéu Dy trit Lién bang (Federal Reserve Economic Data)
GBP bong Bang Anh

GDP T6ng san phdm qudc ndi

IFS Thong ké Tai chinh Quéc té (IMF)

IMF Quy Tién té Qudc té

JLL Cong ty TNHH Jones Lang LaSalle Viét Nam
JPY bong Yén Nhiat

mom Thay ddi so v&i thang truée

NBSC Cuc Thong ké Quoc gia Trung Qudc
NHNN Ngan hang Nha nuwéc

NMI Chi s6 phi sdn xuit

OECD T6 chirc Hop tac va Phat trién Kinh té
PMI Chi s6 Nha quan tri Mua hang

goq Thay déi so véi quy truéc

TCTK Téng cuc Thong ké

USD bong dé la My

VCB Ngan hang Ngoai thwong Viét Nam
VEPR Vién Nghién ctru Kinh té va Chinh sach
VEPI Chi s6 hoat dong kinh té Viét Nam
VND bong Viét Nam

WB Ngan hang Thé gidi

WTI DAu tho ngot, nhe Texas

yoy Thay déi so véi cung ky nam trudc

ytd Cong dén



Nhirng quy dinh vé cong bo thong tin
Chirng nhan cua tac gia

C4c tac gia sau sé chiu trach nhiém vé ndi dung cta bao co nay, dong thoi chirng nhan rang nhitng quan
diém, nhin dinh, dw bao trong bio cdo nay phan anh y kién chi quan cta ngwdi viét: Nhom Nghién ctru
Kinh té Vi m6 ctia VEPR.

Tai liéu nay dugc thwe hién va phan phdi bdi Vién Nghién ctiru Kinh té€ va Chinh sach (VEPR), chi nham
muc dich cung c4p tai liéu tham khao cho cac khach hang hodc ddi tac dic biét ctia VEPR, khéng nham
muc dich thwong mai va xuit ban, du théng qua bao chi hay cac phwong tién truyén thong khac. Cac
khuyén nghi trong bao cdo mang tinh goi y va khdng nén coi nhw 1&i tw vin cho bat ky ca nhan nao, vi

bao cdo dwoc xay dung khong nham phuc vu lgi ich ca nhan.

Cac thong tin can chu y khac

Béo cio dwoc xuit ban vao ngay 10 thang 4 nam 2017. Cc dir liéu kinh té va thi trweong trong bdo cao
dwoc cap nhat téi ngay 31/3 /2017, néu khac sé dwoc dé cip cu thé trong bao céo.

T4t cd nhirng théng tin néu trong bao cio phan tich déu da dwoc thu thip, danh gia véi mire can trong
tdi da co6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cAc nguén théng tin cong bé, tac
gia khong dam bao vé tinh xac thwc ctia cac théng tin dwoc dé cap trong bao cdo phan tich cling nhw
khong cip nhat nhirng théng tin trong bio cao sau thoi diém bio cdo nay dwgc phat hanh.

VEPR c6 quy trinh thu tuc d€ xac dinh va xtt ly cAc mau thuin vé loi ich nay sinh lién quan dén nhém tac
gid. Moi dong gop va trao doi vui long giri vé: Vién Nghién ctru Kinh t€ va Chinh sach, Phong 707, Nha E4,
144 Xuan Thuy, Ciu Gidy, Ha Noi. Email: info@vepr.org.vn
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