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TOM TAT

= Quy 2 tiép tuc ghi nhan nhitng diu hiéu phuc hdi tai nhiéu nén kinh té 16m trén thé gidi. Kinh té My
tiép tuc tang trwedng kha quan véi nhirng tin hiéu tich cwe ré nét tir thi treong lao dong va khu vuc
dich vu. Lam phat & M§ gidm mé ra kha ning Fed 1am cham lai 16 trinh ting 1ai suat. Tai chau Au, két
qua biu ctr tai Phap cudi thang Tw da xoa diu dang ké nhirng hoai nghi vé bat 6n chinh tri tai khu
vue nay. Trong khi d6, sau that bai tai cudc bau cr sém, Anh dwoc cho la sé gdp nhiéu khé khan
trong viéc virc day nén kinh t&, nhit 13 trong tién trinh dam phan Brexit sdp t&i. Tai chau A, trién
vong kinh t& Trung Qudc, Nhat Ban va cac nwéc ASEAN déu dwoc danh gia cao trong khi kinh té An
Do tiép tuc suy giam.

= Trong nwoec, kinh té Quy 2 hdi phuc rd nét véi mire ting trudng 6,17% (yoy), nhdr sw cai thién manh
meé trong linh virc ndng nghiép va dich vu. Bén canh dd, ngoai trir khai khodng, cac nganh con lai
trong khu vuc cong nghiép - xay dwng déu tang trwedng kha quan, twvong dwong cuing ky nam 2016.

= Céc chi b4o san xu4t cong nghiép cai thién rd rét trong quy. Chi sé VEPI ciing ting nhe 1én mitc 6,0%
trong Quy 2. Doanh nghiép thanh 1p méi tang ca vé sé lwong cling nhw von dang ky trung binh. Tuy
nhién, s6 doanh nghiép tam ngirng hoat dong tang dang ké cung véi sw suy gidm trong so lwgng lao
ddéng khu vuce cdng nghiép cling nhw tong s6 viéc lam tao méi phan nao cho thiy thanh qua cta ting
tredng khong dén tir khu vuee noi dia, ma c6 thé dang 1é thudc vao mot sé6 doanh nghiép FDI 16n.

= Lam phat lao déc trong Quy 2. CPI thang Sau chi dat 2,54% so v&i cung ky nam trudc va 0,2% so
v&éi nam 2016. Gia thwc phdm gidm manh do khiing hodng dw cung thit lon cling véi gia xang dau
dwoc diéu chinh gidm da bu dap hau hét tAc dong cia cac dot diéu chinh gia dich vu céng. Trong khi
dé, tong phwong tién thanh toan tang trwedng thap khién lam phat co ban ciing lién tuc suy giam
trong nira ddu nam nay.

= Thwong mai quéc té gia ting manh trong Quy 2. Tang truwdng xuat khiu va nhap khau trong quy lan
lwot dat 24,5% va 26,8% (yoy), cao nhit trong vong hon nira thap ky. Xuit khiu ting toc manh da
giup can cin thwong mai dwoc cai thién dang ké. Pang chd y, 1an dau tién thAm hut thwong mai véi
Han Quéc (15,9 ty USD) da vwot Trung Quoc (14,1 ty USD).

= Boi chi ngin sach giam dang ké trong sau thang dau nam, dat mic 32,5 nghin ty déng so v&i 89,2
nghin ty dong nim 2016. Tuy nhién, sw cai thién nay lai bit nguodn tir thuc trang chAm giai ngan vén
dau tw cong. Trong khi d6, chi thwong xuyén va chi trd no tiép tuc ting cao giy ap lwc 1én can cin
ngan sach cling nhw nguén vén danh cho diu tw phat trién.

= Tiéu dung cai thién manh mé ca vé gia va lwgng trong Quy 2, tang truwdng twong rng 10,1% va 8,4%
(yoy). Pau tw phuc hoi nhe, chti yéu nho khu vire ¢6 vén dau tw nwée ngoai. Lwgng von FDI dang ky
mai ting vot 1én mirc 8,92 ty USD trong Quy 2, cht yéu do mét s6 dw an 1én méi dwoec trién khai.

= Tin dung ting tredng manh mé trong khi tang trwdng huy déng giam khién chénh léch huy dong-tin
dung bi diy 1én cao trong Quy 2. Tuy nhién, tinh trang chdm giai ngin von dau tw cdng khién lwong
tién gri cia KBNN vao hé thong NHTM gia tang, qua dé lam giam ap lwc thanh khoan trén thi
trwong va duy tri 6n dinh mat bang 13i suit.

= Thi treong ngoai hdi va thi treong vang ti€p tuc dién bién 6n dinh b4t chdp nhitng bién dong trén
thi treong thé gidi trong Quy 2.

= Trong linh virc bit ddng san, sb lwong mé ban va giao dich cc cin hé giam ca so véi quy trudce va
cling ky nim trwéec, tip trung chi yéu vao phan khic trung cip va binh dén.
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SUMMARY

= Q2 witnessed the continued recovery of major economies in the world. The US economy sustained
its growth with positive signs from job market and service sector. Nevertheless, declining inflation
has raised concerns about Fed’s interest rate hikes. In Europe, French election results have
mitigated doubts about the region’s political instability. Meanwhile, the Prime Minister May’s failed
gamble in the general election may pose significant challenges for Britain to revive its economy,
especially in the upcoming Brexit negotiations. In Asia, bright economic prospects are expected for
China, Japan, and ASEAN countries, whereas Indian economy continues to struggle.

= Vietnamese economy in Q2 recovered considerably with growth rate of 6.17% (yoy) thanks to
substantial improvement in agriculture and service sectors. Additionally, except mining, the
industrial sector and construction industry underwent significant growth, with growth rates equal
to that of Q2/2016.

= [ndustrial indicators clearly improved in Q2. VEPI index also increased moderately to 6.0%.
Establishment of new enterprises grew in both number and average registered capital. However,
the increased number of enterprises that temporarily ceased their business operation, along with
the decline in the number of workers in industrial sector and total newly employed, partly indicates
Vietnam’s dependence on several large FDI enterprises.

= [nflation rate plummeted in Q2. CPI in June rose by a mere 2.54% compared to June 2016 and 0.2%
compared to December 2016. Dwindling food price due to serious surplus in pork supply and fuel
price adjustments has curbed the impacts of public service price amendments. Meanwhile, low
broad money (M2) growth led to continued reduction in core inflation throughout the first half of
2017.

= [nternational trade was robust in Q2. Both export and import growth reached the highest levels in
more than five years with 24.5% and 26.8% (yoy), respectively. Thriving export tremendously
improved the trade balance. One particularly noteworthy fact is that, for the first time, Vietnam’s
trade deficit with South Korea exceeded that with China (15.9 billion USD compared to 14.1 billion
USD).

= The budget deficit reduced significantly in the last six months, reaching 32.5 trillion VND compared
to 89.2 trillion VND in 2016. This progress, however, was attributed to the delayed disbursement of
public investment. Meanwhile, current expenditures, principal repayment and interest payment
continued to jump, putting severe strain on the budget balance as well as the investment and
development expenditures.

= Consumption markedly improved in terms of both value and volume in Q2 with growth levels of
10.1% and 8.4% (yoy), respectively. Investment slightly recovered, mostly thanks to foreign direct
investment. Newly registered capital soared to 8.92 billion USD in Q2, mainly owing to some new
large-scale projects.

= The surge in credit, along with the decrease in deposit, widened the credit-deposit gap in Q2.
Nevertheless, delayed disbursement of public investment increased the amount of deposits of the
Vietnam State Treasury in commercial banks, thus alleviating liquidity pressures and stabilizing
interest rates..

=  Foreign exchange and gold market remained stable despite fluctuations in world market in Q2.

= Regarding real estate market, the number of both new apartments for sale and transactions
declined compared to both Q1/2017 and Q2/2016, concentrating mainly on the mid- and low-end
segments.
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KINH TE THE GIO'T

Thi trwong hang héa va tai san

Thi treong hang hdéa Quy 2 chirng kién sw
suy giam trong gia cac mat hang nang
lwgng. Sau khi phuc hoi nhe trong thang Tw
do ky vong vé thda thuin cit gidm san
lwgng ctia OPEC, gia dau thé cling nhw cac
mat hang nang lwgng khac lién tuc giam sau

trong hai thang tiép theo.

Gia ddu WTI trung binh thang Sau dat 45,2
USD/thung, giam 11,6% so v&i mire gia
thang Tw va 12,8% so v&i mirc gia trung
binh Quy 1. Twong tu, gia than da Uc da
gidm xuéng mirc 74,7 USD/tan trong thang

Nam, thap nhit trong gan ba quy tré lai day.

Vé&i cong nghé méi, My lién tuc phan &ng lai
céc thoa thuln cit gidm san lwong tir phia
OPEC bang cach tang san lwong khai thac
diu da phién. Tinh t&i gitra thdng Nam, s6
lwgng giéng dau dwoc khai thac tai My tang
1én con s6 712, cao gip doi so vai cung ky

nam trwdc.

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)
Ngoai ra, yéu to tAm ly cta cac nha dau tw
cling khién giad dau khéng dwoc cai thién
nhw mong doi. Thi treong da ky vong OPEC
s& c6 dong thai cit giam san lwong sau hon
hodc kéo dai hon nira thoi gian cat giam.
Tuy nhién, du bdo méi nhit cia Co quan
Thong tin Nang lwong My (EIA) van cho
thiy gia dau tho WTI c¢6 thé dat mirc 51
USD/thung va 53 USD/thung lan lwot trong
hai nam 2017 va 2018.
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Trong nhém cac mat hang lwong thuec, gia
gao Thai Lan tang manh do anh hwdng cta
han han kéo dai. Pay la nam thi hai lién
ti€p nguodn cung gao clia nwéc nay suy giam
do &nh hwdng ctia diéu kién thoi tiét. Theo
do, gia gao Thai da dat mirc 458 USD/tan
trong thang Sau, tang 23,8% so v&i cudi Quy
1, trong khi gid gao twong (rng ctia Viét Nam
chi tang 4,0% 1én mic 357,2 USD/tan.

Trén thi treong tai san, gia vang bién dong
twong d6i manh trong khi déng USD cé

chiéu hwdng suy yéu trong Quy 2.

Vang van ludn 1a lwa chon clia cic nha dau
tw khi xay ra bit 6n vé dia chinh tri hodc ton
tai nhitng lo ngai vé nén kinh té. Theo dd,
gid vang thé gi¢i chirng kién hai dot ting
manh trong Quy 2, 1an diu vao nira dau
thang Tw v&i mirc dinh 1.278,4 USD/o0z do
lo ngai vé tinh hinh cdng thang tai Syria va
Triéu Tién, va lan thi hai dau thang Sau, 1én
xap xi ngwdng 1.300 USD/oz, do bat 6n
chinh tri tai chau Au va nhitng ric réi bua

viy Tong thong My Donald Trump.

Tuy nhién, cu vé vang trén thi treong cling

da gidm dang ké trudc nhirng tin hiéu tich

Hoai nghi vé tién trinh tang lii suat
tai My

S6 liéu wore tinh 1n thi hai cia Cuc Phan
tich Kinh té My cho thay GDP nwéc nay ting
trwdng & mic 1,2% (qoq) trong Quy 1, cao
hon 0,5 diém phﬁn tram so véi 1an wéc tinh
trwdc d6 vao thang Tw, du van thip hon
dang ké so véi hai quy trede do. Tuy nhién,
so v&i ciing ky nam trudc (da didu chinh

mua vu), ting tredng Quy 1 tiép tuc dat

cuwc dén tir nén kinh té My, két qua ctia cudc
bau ctt tai Phap va dong thai ting lai suit
cda Fed gitra thang Sau. Téi hét Quy 2, gia
vang thé gi¢i dirng & mirc 1241,4 USD/oz,
giam 0,1% so v&i thoi diém cudi thang Ba
nhung tang 1,8% so v&i mirc trung binh

Quy 1.

Trong khi d6, d6ng USD tiép tuc xu hwéng
giam gia, dac biét trong ntra sau Quy 2. Chi
s6 USD danh nghia do Fed tinh toan duy tri
on dinh trong khoang 124-125 diém trwéc
khi gidm manh ké tlr ntra sau thang Nam,
chti yéu do bé béi ctia chinh quyén tong
théng Trump va nhirng hoai nghi vé kha
nang duoc théng qua ctuia cac chinh sach
kinh té& ctia 6ng. Chi s6 USD danh nghia
cham mirc day 121,52 vao ngay 14/06, thip
nhit ké tir thang 09/2016. Sau d6, dong
USD ciing chi c¢6 nhitng cai thién nhe nho
dong thai tang lai suat cta Fed, truedc khi
gidm tré lai vao cudi thang. Tinh téi hét
quy, chi s6 USD dat 121,54, giam 2,0% so
v&i cubi quy truwdre va gidm 5,2% so véi cubi
nam 2016.

murc Kha quan 2,04%. Pay la quy th tw lién
tiép kinh t& M§ chitrng kién su cai thién
trong téc do tang trudng.

Xét theo muc dich chi tiéu, tang truwedng chu
yéu dén tir d4u tw ctia cac doanh nghiép,
diu tw vao nha &, chi tiéu tiéu dung déi véi

cac loai hinh dich vu va xuit khiu. Theo d6,
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Tang trwdng Kinh té€ My
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dau tw cta khu vwe tw nhan trong Quy 1
tang 2,1% (yoy), xuit khiu ting 3,1% (yoy),
cao hon mirc tang twong &ng trong cac quy

trudre do.

Xét theo nganh, cac chi bao vé dich vu cho
thiy xu hwéng ting trudng tich cuc cia khu
vuc nay trong Quy 2. Chi sé NMI va cac
thanh phan cai thién dang ké trong thang
Tw va duy tri twong doi 6n dinh trong quy.
Cu thé, chi s6 NMI thang Sau dat 57,4 diém
trong khi hai chi s6 thanh phan la Hoat dong
kinh doanh va Pon hang méi dat twong irng
60,8 va 60,5 diém.

Quy 2 ciing ghi nhan 1in ting 13i suit thi
hai trong nam cua Fed. Theo d6, lai Suit co
ban tiép tuc dwoc diéu chinh ting 25 diém
co ban 18n mirc 1%-1,25%. Quyét dinh nay
dwoc dwa ra sau khi Fed cho rang kinh té
My dang trai qua mot trong nhirng thoi ky
tang trwedng dai nhit cia minh. Pong thoi,
thi trwong lao dong tiép tuc dwoc cing cb
trong Quy 2, véi ty 18 thit nghiép giam
xudng con 4,1%, mirc thap nhit trong vong

16 nam. Trong khi dé, so viéc lam m&i rong

Chi sd phi san xuit My
65
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Ngudn: CEIC

madc du giam manh trong thang Ba nhung
da nhanh chéng hoéi phuc trong Quy 2, lan
lwot dat 174 va 138 nghin viéc lam trong
thang Tw va thang Nam, tang 59,2% so v&i

cung ky nam trudrc.

Tuy nhién, lam phat tié€p tuc suy giam trong
Quy 2 lam day 1én nhitng lo ngai vé tic dong
cda lan tang l1ai suit nay cling nhw hoai nghi
vé kha nang tang 1i suit thém mot lan niva

trong ndm nay cua Fed. Lam phat toan phén

da giam tir mic 2,8% (yoy) trong thang Hai

Lam phat va that nghiép My (%, yoy)
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xudng con 1,9% (yoy) trong thang Nam.
Trong khi d6, lam phat co ban 1an diu tién
gidm xudng dudi mirc 2% Ké tir cudi nam
2015.

Chau Au tiép tuc phuc hdi, Anh d6i mat
v&i nhiéu bat on

Kinh té chiu Au tiép tuc duy tri da phuc hdi,
du con & mirc thap, ké tir gitra ndm 2016.
Tang trudng kinh té khu vuc EU28 va EA19
1an lwot dat 2,1% (yoy) va 1,9% (yoy) trong
Quy 1/2017, ting 0,1 diém phin tram so
v&i quy trwede. Chi s6 san xuat cdng nghiép
khu vec EU28 va EA19 lan lwot dat dat
110,8 va 109,1 trong Quy 1, trong khi chi s6
niém tin doanh nghiép dat twong &ng 100,9
diém va 101,1 diém, mic cao nhit trong
vong sau nam tré lai day. Diéu nay cho thay
nhitng tin hiéu kha quan cta kinh té khu
vuc nay.

Tinh hinh viéc lam tiép tuc dwoc cai thién
trong Quy 2. Ty 1é that nghiép khu virc chau

Au duy tri xu hwéng gidm dan, xuéng con

That nghiép va lam phat cac nwéc EU28 (%)
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Ngudn: OECD
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8,1% trong thang Nam. Trong khi d6, lam
phat dién bién theo xu hwdng ting trong
nhitng thing gn diy. Lam phat toan phin
duy tri mirc tang 1,6-2% trong khi lam phat
16i tang dang ké so v&i quy trudre.

Két qua cudc bau clr tong thong Phap véi
chién thang thudc vé rng ctt vién trung
dung Emmanuel Macron da lam diu di
nhirng lo ngai vé rai ro dia chinh tri tai chiu

Au. Sw kién nay gitip dong EUR ting gia tré

Ty gia tham chi€u tai NHTW Anh
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lai so véi déong USD, dat mirc 1,141
EUR/USD vao cu6i thang Sau. Pay la mic
cao nhit trong vong 14 thang tré lai day.

Trong khi d6 tai Anh, tinh hinh kinh té gip
nhiéu khoé khan sau sw kién Brexit gitra nam
2016. Tang truwedng kinh té trong Quy
1/2017 ghi nhan & mirc 0,2%, thap nhat
trong khu virc chau Au. Pic biét, tinh hinh
tré nén toi té hon khi nwéc nay phai déi
mat véi tinh trang khing bé va bit 6n chinh
tri. K&t qua bat ngo tir cudc bau ctr qudc hoi
sém tai Anh vao gitra thang Sdu da anh

hwéng manh téi tim ly cac nha dau tw,

Kinh té Nhat Ban khéi sac

S0 liéu tiép tuc cho thay sw tang truedng 6n
dinh cua kinh té Nhit trong nira ddu nam
2017. Tang trweong Quy 1 dat 1,3% (yoy),
cao hon nhiéu so véi cung ky cac nam truéc
(2015:-0,1%; 2016: 0,9%).

Xu hwéng phuc hoi trong san xuit cong
nghiép tiép tuc dwoc duy tri ké tir ddu nim

Chi so ban 1é va san xuat cong nghiép tai

Nhit Ban (diéu chinh mua vu)

khién dong bang Anh dang ting cao nho ky
vong lac quan trudc bau clr ngay 1ap tic rét
gia so v&i cac dong tién chinh khac.

Cu thé, ty gid dong bang Anh ngay sau bau
clr (12/6) chi con x4p xi 1,267 USD/GBP va
1,131 EUR/GB, gidm twong trng 2,1% va
2,0% so vi thoi diém truwde d6 (8/6).
Nhitng sy kién nay lam dy 1én nhitng lo
ngai vé twong lai am dam cua kinh té Anh
cling nhw cé nguy co tri hoan va xdo trén
cac cudc dam phan Brexit quan trong sap

toi.

2016. Cac chi bdo cong nghiép va ban 1é déu
duy tri mirc ting trwdng tot. Cu thé, ting
trwdng IPI cua Nhat Ban dat trung binh
6,6%/thang trong su6t Quy 2 (Q1: 4,1%;
Q2/2016: -1,7%). Trong khi do, khu vuc
dich vu van cho thay d4u hiéu phuc hbi, v&i
chi s6 ban 1é duy tri 6n dinh trén mic 100
diém.

Tang trwdng dau tw va lgi nhuian doanh

nghiép tai Nhat Ban (%, yoy)
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Kinh t& khéi sic gitip khu vire doanh nghiép
Nhat Ban dat mirc tang truedng loi nhuan
cao ké tir Quy 3/2016. Theo d6, loi nhuin
khu virc doanh nghiép da tang 26,6% (yoy),
twong dwong mic ting tai thoi diém
Abenomics bat dau dwoc 4p dung nim
2013. Tuy nhién, du dat loi nhuén cao, s
liéu cho thdy khu vuic doanh nghiép van
dang dau tw mot cach than trong. Tang
tredng von dau tu dat 4,5% (yoy) trong
Quy 1, cao hon so v&i bén quy trwede do
nhwng thap hon mirc du kién 10% trong

nhitng giai doan tang truedng néng.

Trong khi do6, tinh hinh lam phat khong c6
nhiéu cai thién trong nhirng thiang gan day.
Lam phat toan phan van duy tri kha 6n dinh
so véi Quy 1 trong khi lam phéat 16i tiép tuc
nam dwéi ngudng 0%. Diéu nay cho thiy
nhitng nd lwc trong viéc mé rong tién té clia
BOJ sé kho c6 thé dat dworc.

Trén thi tredng lao dong, sé lao dong dang

lam viéc khong ngirng cai thién trong Quy 2,

Kinh té Trung Quéc tang trwed'ng cao

Du ha muc tiéu ngay tir nhitng thang dau
ndm, ting trwdng kinh t€ Trung Qudc van
dat mirc 6,9% (yoy) trong Quy 1, cao nhat
ké tir Quy 3/2015 va cao hon so v&#i nhan
dinh cua gidi phan tich.

CAc chi bdo vé dau tw, san xuat va ban 1é déu
cho thiy dau hiéu cai thién tich cwc ro rét
trong quy nay. Cu thé, dau tw ting 1én dang
ké, dic biét 1a dong vén dau tw tw nhan véi
mirc ting 8,5% trong thang Ba, cao nhat
trong vong hai nam tré lai day. Chi s6 san

xuat cong nghiép ciing ting vot trong thang

Lam phat va viéc lam tai Nhat Ban
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Ngudn: CEIC

dat mic 65,47 triéu nguoi trong thang
Nim, ting 1,8% so véi cubi quy trwde. Tuy
nhién, vin dé gia héa dan s6 van dang la
mot ganh nang d6i véi nén kinh té Nhat
Ban. Theo danh gia méi day caa IMF, Nhat
Ban can thuc hién cai cach thi treong lao
dong nham nang cao ning suit va thuc diy
tién lwong trong bdi canh tiéu dung van

dang trong giai doan tri tré.

Tang trweéng von c6 dinh va IPI (%, yoy, ytd)
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PMI Trung Qudc
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Hai v&i mirc tang truedng an twong 10,3%,
cao nhat ké tlir thang Mwoi 2013,

Mic du vay, cac nha phan tich cho rang
Trung Qudc can than trong véi nhitng nd
lwc thic day tang truedng, truede nhirng lo
ngai vé bong béng bit dong san cling nhw
rui ro vé ng ngan hang. Cu thé, theo bao cao
ma&i nhat ciia Cuc Théng ké Trung Quoc
(NBS), thang Ba vira qua la thang thi 18
lién ti€p chirng kién tang trwedng trong gia
nha & mai tai 70 thanh pho ctia Trung Qudc,
voi mirc tang 11,3% (yoy). Trong khi do, no
doanh nghiép cta Trung Quoc da tang 1én
twong duwong 169% GDP tinh t&i thang Ba
nam 2017.

Tuy nhién, ting trwdng kinh té€ Trung Qudc
duwong nhu bt dau cho thiy ddu hiéu gidm
tdc. Chi s0 san xuit cong nghiép suy giam
nhe trong Quy 2. Pac biét, PMI tinh toan bé&i
HSBC da giam xuéng dwdi mirc 50 diém
trong thang Nam sau 10 thdng mé& rong lién
ti€p. Tuy nhién, chi s6 nay da phuc hoi tré

lai ngay trong thang sau do. Trong khi do,

Ty gia va dw trir ngoai héi Trung Qudc
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Ngudn: FRED, CEIC

chi s6 NMI trong Quy 2 van duy tri 6n dinh

trén ngudong 54 diém.

Trén thi tredng ngoai hoi, ty gia dong CNY
duy tri kha 6n dinh quanh mirc 6,9
CNY/USD trwée khi gidm nhe trong thang
Sau do su suy yéu ctia dong USD. Ty gid 6n
dinh tir ddu nam gidp PBoC c6 co hdi bd
sung lwong dv trir ngoai hoi cia nwéc nay.
Sau bon thang ting lién tiép, quy md dw triv
ngoai hoi cia Trung Qudc dat mirc 3.056,8
ty USD trong thang Sau, tang 46,3 ty USD so

v&i cubi nam 2016.

Dong thoi, nham ddm bao s 6n dinh cla
du trir ngoai hdi, bat dau tir thang 11/2016,
chinh pht Trung Quéc da thwc hién hang
loat cic chinh sach siét chat dong tién ra
nuwéc ngoai nhw tang cwong giam sat hoat
déng mua lai cac cong ty nwée ngoai, cim
hau hét cac dw 4n diu tw ra nwdc ngoai co
gia tri trén 10 ty USD, han ché nhirng dy an
trén 1 ty USD khong thudc linh vie kinh
doanh chinh cia doanh nghiép xin diu tw va
kiém soat ca cac giao dich chuyén tién ra

nuwdc ngoai cé tri gia tww 5 triéu USD tré 1én.
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Xu hwéng tang trwed'ng doi lap caa
cac nwoc BRICS

Kinh té nhém nwéc BRICS tiép tuc chirng
kién sw doi 14p trong xu hwéng tang truedng
gitra cac nwdc. Trong khi kinh té Nga va
Brazil dang tirng bwéc phuc hoi, kinh té
Trung Quéc va Nam Phi duy tri 6n dinh thi
An D6 lai c6 mirc ting trudng thip nhit

trong vong vai nam tré lai day.

Kinh té Nga Quy 1 ting truedng & mirc 0,5%
(yoy), thoat khoi viung tang truedng am sau
gan hai nam. Ty 1é lam phat cda nwéc nay
cling khong ngirng dworc cai thién, giam tw
mitc 5,39% cudi nam 2016 xuéng con
4,09% (yoy) trong thang Nam. Dy la két
qua ctia mot loat cac nd luc vuc ddy nén
kinh té Nga, trong dé phai ké dén viéc cai to
lai toan b6 nén san xuit trong nwéec, cai
thién mo6i trweong dau tw kinh doanh va mé
rong hop tac véi cac nwée chau A - Thai

Binh Dwong.

Chinh phu Nga dw béo kinh té nwéc nay sé
tang trwedng kha quan & mirc 2% trong nam
nay, bat chap nhirng kho6 khan do yéu t6 gia

dau va cac Iénh trirng phat tir phwong Tay.

Brazil cling dang din cho thiy dau hiéu

thoat ra khdi khiing hoang, du kinh té van

Cac nwdc ASEAN duy tri tang trré'ng
cao va bén virng

Trong béi canh kinh té thé gi¢i phuc hoi
cham, cac qudc gia ASEAN van dugc du bao
sé tang trudng tich cuc va bén virng trong
nam 2017 va 2018. Trong d4, nhém nwéc

Lao, Campuchia va Myanmar dang dan

Tang trwdng kinh té cic nworc BRICS

(%, yoy)
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Ngudn: OECD

suy giam nhe. Tang trwdng Kinh té gidm
0,4% (yoy) trong Quy 1, thip hon nhiéu so
véi mire suy giam 2-6% trong tam quy

trude do.

Trong khi do6, tang trwdng tai An Do tiép tuc
suy giam do tinh trang khan hiém tién mat,
hiu qua ctia chinh sach dai tién trwéc do.
Ting trwong kinh té Quy 1 chi dat 6,2%
(yoy), thap hon mic trung binh 7,7%/quy
trong hai nam 2015-2016. Mac du sy giam
stt nay chi mang tinh tam thoi, An Do dwoc
cho la sé gap kha nhiéu thach thirc trong
viéc phuc h6i mirc ting truedng trong giai

doan truérc.

vuon 1én va dan dau vé téc do tang tredng
trong khu vuec.

Trong nam 2016, kinh té Lao va Campuchia
lan lwot ting tredng & mic 7,0% va 6,9%.

Tai Lao, cac linh vuc cong nghiép, xay dung
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va san xudt tang trwedng manh, di cung véi 7,6% trong hai nam tiép theo. V&i ngubn tai

sw hoi nhip siu doi véi cac quéc gia trong nguyén thién nhién doi dao, lwc lwong lao
khu vyec. Trong khi d§, Campuchia hién thu dong tré va thi trweong ndi dia tiém ning,
hat dwoc mot lwong 16m von dau tw truc Myanmar dang 1a diém dén hdp dan cta
tiép nwéc ngoai vao cadc nganh may méic, bat dong von diu tw nwéc ngoai, dic biét trong
dong san va xay dung, qua d6 m¢ rong b6i cdnh chinh phi nhiéu nwéc phwong Tay
quan hé hop tic trén nhiéu khia canh véi dang xem xét g&r bo/ndi ldng cac bién phap
cac nwéce trong khu viee va trén thé gioi. trirng phat déi véi quoc gia nay sau nhiéu

Kinh té€ Myanmar tang trwéng 6,3% trong thp ky ¢6 lap ve ca chinh tri va kinh t.
nam 2016, va duoc du bao sé viron 1én dan

dau trong khoi ASEAN v&i mire tang 7,5-

Trién vong ting trrdng Kinh té thé gidi (%)

WEO* (4/2017) GEP** (6/2017)
2016e 2017p 2018p 2016e 2017p  2018p
Toan cau 3,1 3,5(+0,1) 3,6 (0,0) 2,4 2,7(0,0) 2,9 (0,0)
Cac nén kinh té phat trién 1,7 2,0(+0,1) 2,0 (0,0) 1,7 1,9 (+0,1) 1,8 (0,0)
My 16 23(0,0) 25(0,0) 1,6 21(-01) 22 (+0,1)
Nhat Ban 1,0 1,2 (+0,4) 0,6 (+0,1) 1,0 1,5(+0,6) 1,0 (+0,2)
Anh 1,8 2,0(+0,5) 1,5(+0,1) 1,8 1,7 (+0,5) 1,5 (+0,2)
El’}lllllln‘;ughg(l)lnAgutlen 1,7 1,7(+0,1) 1,6 (0,0) 1,8 1,7 (+0,2) 1,5 (+0,1)
Cac nwére BRICS 41 4,5(0,0) 4,8(0,0) 3,5 4,1 (-0,1) 4,5 (-0,1)
Brazil 36 02(00) 1,7(02) 36 03(-0,1) 1,8(0,0)
Nga 0,2 1,4 (+0,3) 1,4 (+0,2) 02 1,3(-02) 1,4(-0,3)
Anbod 68 72(00) 7,7(0,0) 68 7,2(-04) 7,5(-0,3)
Trung Quéc 6,7 6,6(+0,1) 6,2 (+0,2) 6,7 6,5(0,0) 6,3(0,0)
Cac nwérc ASEAN 4,9 5,0(+0,1) 5,2 (0,0)
Indonesia 50 51(-02) 53(-0,2) 50 52(-0,1) 53(-0,2)
Malaysia 42 45(-0,1) 4,7(0,0) 4,2 49 (+0,6) 4,9 (+0,4)
Philippines 68 638 (+0,1) 6,9 (+0,1) 69 6,9(0,0) 69 (-0,1)
Thai Lan 32 3,0(-0,3) 3,3 (+0.2) 32 32(0,0) 33(0,0)
Viét Nam 60 65(+0,3) 62 (0,0) 62 63(0,0) 64(+0,1)
Lao 7,0 6,9 6,8
Campuchia 6,9 6,3 6,7
Myanmar 6,3 7,5 7,6

Luu §: () chi mikc d6 thay d6i so véi Ian du bdo gin nhét; e chi s6 wéc tinh; p chi sé dw bao

Ngudn: World Economic Outlook (IMF), Global Economic Prospects (WB)
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m Tang trieéng GDP === Xu huwéng

Buéc sang Quy 2, kinh té Viét Nam da cé
nhitng diu hiéu héi phuc tich cwc véi mirc
tang trudng 6,17% (yoy), cao hon so véi
cung ky nam trudc (5,78%, yoy). Dich vu va
nodng nghiép tang truwdng tot dwoc cho la
dong lwc chinh dong gop vao sy phuc hoi
trong Quy 2. Tinh chung sau thang dau nam,
tang trwdng kinh té dat 5,73% (yoy), ting
nhe so v&i cung ky nam 2016.

Khu vuc dich vy tang tredng & mirc 6,85%
trong hai quy dau nam (yoy), cao nhit trong
vong 05 nam tr¢ lai day. Pang cha y, lwong
du khach quéc té dén Viét Nam trong sau
thang dau nam da ting 30,2% (yoy), chu
yéu dén tlr cAc nwdc Trung Quéc (ting
56,7%), Nga (ting 53,4%) va Han Quéc
(tang 43,9%).

Khu vuwc néng, 1am, ngw nghiép cling cho

thiy r6 sw phuc hoi sau mét ndm suy gidm

Ngudn: Tinh toan tir s6 liéu TCTK
do cac yéu t6 batloi bén ngoai. Tang trudng
khu virc nay trong nira ddu nam dat 2,65%,
tham chi cao hon mttrc tang 2,22% ctia nam
2015. Trong d6, nganh thay san tang
trwedng manh nho nhirng thuén loi vé ca

thoi tiét va gia ca (tang 5,08%, yoy). Nong

Tang trwdng kinh té 6 thang dau nam

theo khu vuc (%, yoy)

10% —

5.8% 4%
8% 16.5% 6.5% .
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Téng Néng, Céng  Dichvu
lam, ngw nghiép va
nghiép xay dung

m2015 m2016 2017

Ngudn: TCTK
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nghiép du con gap nhiéu khé khin van dat

mirc ting 2,01% trong nira ddu nam 2017,

Trong khi do6, tang truedng khu vuc cong
nghiép va xay dwng tiép tuc suy giam so vadi
cung ky hai nam trwérc dé (2015: 9,36%,
2016: 7,36%, 2017: 5,81%, yoy). Tuy nhién,
khac véi Quy 1, suy giam cong nghiép trong
Quy 2 chi dén tir nganh khai khoang (giam
8,2% yoy). Do d6, ching toi cho rang khu
virc cong nghiép gidm sau trong Quy 1 chi
mang tinh thoi vy, khong phan anh xu

hwéng dai han cia nén kinh té.

Cu thé, co6ng nghiép ché bién ché tao da tré
lai quy dao tang trwéng kha trong Quy 2,
dat 10,5% (yoy) va twong dwong so v&i
cung ky nam 2016. Bén canh d6, nganh xay
dung van duy tri 6n dinh mic ting trudng,

dat 8,5% (yoy) trong ntra ddu nam.

Cac chi bao san xuit cong nghiép ciling cho
thiy dau hiéu cai thién tich cwc trong Quy 2.
Chi s6 san xuit cong nghiép va tiéu thu dan
phuc héi vé mirc trung binh ndm 2016. Chi
s6 san xudt toan nganh cdng nghiép ting
8,6% (yoy) trong thang Sau, cao hon dang
ké so v&i quy trude. Trong dé, IPI nganh
cong nghiép ché bién ché tao phuc hoi va
dat muc tang 10,5% (yoy), cao hon mirc
tang cung ky 2016.

Chi s6 tiéu thu cai thién tir mirc 7,5% (yoy)
trong thang Ba lén trén 8% (yoy) trong hai
thang tiép theo. Trong khi do, chi s6 ton kho
nganh cong nghiép da giam xudng con
10,2% (yoy) trong thang Nam, tir mic
13,3% (yoy) hoi dau nam.

Bén canh do6, chi s6 hoat dong kinh té VEPI

(Viet Nam Economic Performance Index)

Mot s6 chi bao cong nghiép (%, ytd)

Ton kho San xuat

Tiéu thu

Ngudn: TCTK

dwoc VEPR thir nghiém tinh todn va téng
hop dwa trén sé liéu vé san lwong dién
thwong pham, kim ngach xuat nhip khiu,
van tai hang ho6a ndi dia, tang trudng tin

dung va PMI san xuit.

Chi s6 VEPI ciing cho thay sy phuc hoi cta
nén kinh té. Tuy nhién, chi s6 VEPI cai thién
nhe hon so v&i tang truedng Kinh té do
khong bi sut gidm dang ké trong Quy 1. Cu
thé, VEPI dat 6,0% trong Quy 2, cao hon so

Chi s6 hoat dong kinh té VEPI
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véi ca quy trede va cung ky nam 2016
(5,77% va 5,35%). Py la két qua ctia mirc
tang tredng manh mé trong thwong mai va

tin dung trong quy nay.

Truéc nhitng khoé khan trong suy giam tang
trwedng, Thu twéng Chinh pha da ra Chi thi
s0 24 /CT-TTg nham trién khai quyét liét,
déng bo, kip thoi cac giadi phap thac day
tdng trwdng cac nganh, cac linh vuc, nd luc

va quyét tim toi da d€ dat muc tiéu ting

Khu virc doanh nghiép twwong déi 6n dinh

Trong khi tang trweéng dworc cai thién, khao
sat vé chi s6 quan tri nha mua hang (PMI)
lai c6 xu hwdng giam sut trong Quy 2. PMI
gidm tir mirc 54,6 diém trong thang Ba
xuong con 51,6 diém trong thang Nam, thip
nhéit trong vong 14 thang tré lai diy. Mac
du vay, PMI d3 cai thién 1én mirc 52,5 diém
vao cudi quy, lam diu di nhirng lo ngai vé sy
cham lai trong toc d6 tang trwdng cia khu
vuirc san xuat. Pong thoi, chi s PMI van trén
ngudong 50 diém ciling cho thiy khu vuec nay
van dang c6 xu hwéng mé rong trong thoi
gian toi.

Trong khi d6, khao sat diéu tra vé xu hwéng
kinh doanh ctia cac doanh nghiép nganh
céng nghiép ché bién ché tao do TCTK thuc
hién van cho thiy d4u hiéu lac quan. Trong
s6 cac doanh nghiép tham khao sat, c6 43%
danh gia tinh hinh san xuit kinh doanh Quy
2 t6t hon so véi quy trede. Ty 1€ nay cao
hon so véi cung ky nam 2016 (41,8%) cling
nhw so véi quy trudece (33,7%). Trong khi
do, chi c6 19,2% sbé doanh nghiép khao sat

cho rang tinh hinh san xuit kinh doanh khé

truedng da dé ra. Pong thoi, cac bién phap
néu ra dé dat muc tiéu ting truedng mang
tinh ké hoach héa cao, chi tiét dén tirng b
nganh. Pac biét, nganh diu khi dwoc chi thi
tang cwong san lwong khai thac dé ting

murc dong goép vao GDP.

Tuy nhién, viéc ap dat chi tiéu cho tirng b0
nganh c6 thé gy ra mot s6 anh hwdng tiéu
cwc téi nén kinh té, do khong tao ra dong

lwc phat trién cho cic thanh phin kinh té.

khan hon. Trong cac chi s6 thanh phan, sw
gia ting ro rét nhat thudc vé cac chi s6 khéi
lwgng san xuit, don hang trong nwéc va

xuat khau.

Veé tinh hinh hoat dong, s6 lwgng doanh

nghiép thanh l4p méi tiép tuc tang tredng
on dinh vé ca s6 lwong cling nhw von dang
ky. Tuy nhién, s6 doanh nghiép tam ngtrng
hoat dong cling tang cao trong khi quy mo6

viéc lam tao ralai c6 chiéu huéng suy giam.

Chi s6 PMI Viét Nam
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Ngudn: HSBC, Nikkei
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S6 doanh nghiép thanh l4p méi tinh téi hét
thang Sau dat 61.276 doanh nghiép, tang
12,4% so v&i cung ky nam 2016. Trong do,
nhirng linh vuc c6 sb lwong doanh nghiép
dang ky m&i ting manh nhat 1a kinh doanh
bat dong san (68,3%) va gido duc va dao tao
(30,4%). Téng sb von ding ky dat 596,2
nghin ty dong, tang 39,4% (yoy). Vén ding
ky trung binh dat 9,7 ty dong/doanh

nghiép, tang 24% so v&i cung ky ndm truée.

Trong khi d6, s6 doanh nghiép tam ngirng
hoat dong tang dang ké 21,8% (yoy) 1én
mirc 37.907 doanh nghiép, cao hon nhiéu so
véi hai ndm lién truée (2015: -5,8%, 2016:
15,0%).

Thuwec trang nay cling phin nao dwgc phan
anh trén thi treong lao dong. SO viéc lam
tao mdi trong nra du nam nay giam 2,8%
(yoy), xudng con 627,3 nghin ngwdi. Khong
chi suy giam trong viéc lam méi, s6 lwong
lao dong dang lam viéc trong cac nganh
cong nghiép ciling gidam manh so v&i cung ky
cac nam trwde. Tang triedng sb lwong lao
déng tai thoi diém 01/06/2017 chi dat
3,5% (yoy), thap nhit trong nhiéu nam tré
lai day (2015: 6,6%, 2016: 5,9%). Trong do,
lao dong trong nganh khai khodng giam
0,5%, nganh san xuit va phan phoi dién
giam 0,6% va nganh ché bién ché tao ting
3,9% (yoy).

Xét theo thanh phan, ting trwdng lao dong
gidm dang ké trong ca khu vwc nha nwéc va
ngoai nha nwéc, lan lwot & mirc -0,9% va -
0,5% trong ntra dau nam 2016, thip nhit

trong cac nam tré lai day.

Tinh hinh hoat dong doanh nghiép

(nghin DN; nghin ngwoi)
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Ngudn: Bé Cong Thwong, CEIC
Thuc té ndy cho thiy tinh hinh san xuit
cong nghiép cua khu vwc kinh té trong nwéc
chwa thuc s dworc cdi thién. Sw phuc héi
trong san xut cong nghiép cé thé bat ngudn
tlr khu vuc FDI, ddc biét cAc doanh nghiép
16n nhw Samsung. Tang truedng ctia nganh
cong nghiép ché bién ché tao dat thap trong
Quy 1/2017, thoi diém Samsung sut gidm
san lwong, va héi phuc tich cwc trong Quy 2,

khi Samsung tich cwc thic diy san xuét.

Tang trwdng lao dong trong nganh

cong nghiép 6 thang dau nam (%)
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Ngudn: TCTK
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Lam phdt giam manh trong Quy 2

Lam phat toan phan ctia Viét Nam giam siu
trong Quy 2, trai ngwoc véi xu hudng gia
tang ké tlr cudi nam 2015. Cu thé, chi so gid
tiéu dung gidm nhanh xudng con 4,30%,
3,19% va 2,54% (yoy) trong ba thang cta
quy nay. Chi s6 gia tiéu dung cdic nhom hang
co sw thay déi trai ngwoc nhau. Gia cad nhém
hang thyc phdm giam manh trong khi cac

gia hang hoa dich vu c6ng van tiép tuc ting.

Khing hoang dw cung thit 1&n tir gitta quy
khién gid mit hang nay cling nhw nhém
hang thwc phdm gidm manh. Gia thit lon
cham mirc day trong vong 30 nim, do mat
cin doi qua 1én gitra cung va cau: ngudn
cung tang cao trong khi ciu noi dia khong
tang va xuit khau qua Trung Qudc bi anh
hwdng manh tir chinh sach siét chit nhap
thit lgn theo dwong ti€u ngach cia quoc gia
nay. Tinh t&i hét thang Sau, chi s6 gia nhém
hang thuc phdm da giam 5,64% so véi
thang 6/2016 va 6,17% so v&i cudi ndm
2016. Bén canh d9, chi s6 gid nhém hang
giao thong cling giam di lién tuc sau cac dot
diéu chinh giam gia xdng diu trong quy. Chi
s6 gia nhom hang nay da giam 2,4% so vé&i
Quy 1.

Gia ca gidam manh da giap kiém ché anh
hwdng cta viéc diéu chinh gia dich vu cong
téi lam phat toan phan. Cu thé, gid dichvuy
té tiép tuc dwoc diéu chinh bwéc hai tai 27
tinh thanh trong thang Sau, diy mirc gia cla
nhém hang nay tang 23,4% so véi thang
12/2016 va 63,5% so v&i cung ky nam
truedre. Dong thoi, gid dich vu gido duc cling
dwoc diéu chinh tai mét s6 dia phwong

trong th&i gian nay.

Lam phat va lam phat co’ ban (%, yoy)
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Ngudn: TCTK

Trong khi d6, NHNN dang diéu tiét cung
tién mot cach than trong khién lam phat co
ban lién tuc suy giam ké tir ddu nam 2017,
xudng mirc 1,29% (yoy) vao cudi Quy 2.
Trong sau thang dAu nim, téng phwong tién
thanh toan wéc tinh chi tang 5,69% so véi
cudi nim 2016, giam dang ké& so véi cliing ky

nam truéece (8,07%).

Lam phat giam siu ciing tao diéu kién cho
Chinh phu thwc hién mot s6 diéu chinh vé
gid mot s6 mat hang khac nhw dién. Cu thé,
Thu twéng da ky quyét dinh s6
24/2017/QDb-TTg cho phép EVN diéu chinh
gid ban 1é dién binh quén khi gia dau vao
tang 3% trd lén thay vi 7% nhw trudc day.
Do d6, khi chi phi diu vao tang tir 3-5% thi
EVN c6 thé diéu chinh gia dién ma khong
can bao cdo. Ve co ban, chung tdi cho rang
diéu nay 1a hop ly khi EVN cé nhiéu quyén
han hon trong viéc diéu chinh gia dién, giup
gia dién co co hoi tién sat hon téi mikc gia

thi trwong.
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Tuy nhién, Quyét dinh nay hién md&i chi dé
cap téi hwdng tang gia, ma chwa cé mirc
giam gia cu thé twong &ng theo ty 1&. Pong
thoi, viéc giam sat, minh bach héa co ché
xac dinh gia cia EVN cin dwoc thuc hién
day du.

Cac can doi vi mo

Xudt khdu tang nhanh, cdn cdn thwong

mai dworc cdi thién

Quy 2 chirng kién sy ting trrdng manh mé
ctia thwong mai. Ca xuat khiu va nhap khiu
déu dat mrc tang trwdng cao nhit trong
vong hon 05 ndm qua. Pic biét, xuat khau
tang t6c tir mirc ting trwedng 12,8% (yoy)
cua quy trudc 1én 24,5% (yoy) trong Quy 2,
gop phan cai thién dang ké tham hut

thwong mai.

Tinh chung nttra ddu nam, kim ngach xuat
khiu hang héa wéc dat 97,8 ty USD, ting
18,9% so v&i cung ky nam trwéc (2015:
9,3%, 2016: 5,9%). Déng thoi, ting tredng
xudt khiu khong chi phuc héi vé gia tri ma
ca vé lwgng. Néu loai trir yéu to gia, tang
trwdng xuit khiu dat 12,9% (yoy), cao hon
so v&i Quy 1 (6,7%) va cung ky nam trwéc
(10,1%).

Trong khi d6, nhap khiu hang hoa trong
Quy 2 tiép tuc tang trwedng & mirc cao, dat
26,8% (yoy). Kim ngach nhip khiu dat 54,8
ty USD trong Quy 2 va 100,5 ty USD trong
hai quy ddu nam. Do d6, du gidm nhe xudng
con 0,7 ty USD trong Quy 2, tham hut
thwong mai cta Viét Nam van & mic 2,7 ty

USD trong ntra ddu nam 2017.

Kinh té Viét Nam gia tang sw phu thudc

vao khu vwc FDI?

Mac du da cé sw phuc hoi trong Quy 2, cac chi
bdo lai dang cho thiy kinh té Viét Nam ngay cang
tré nén phu thudc vao khu vice c6 von dau tw
nwdc ngoai.

Ty trong xuit khiu cta khu vwc c6 vén dau tw
nwéc ngoai ting nhanh cho thy Viét Nam ngay
cang phu thudc nhiéu hon vao san lwgng cia
khu vue ¢6 von dau tw nwée ngoai, dic biét mot
s6 cong ty 16n nhw Samsung.

Néu nhw ndm 2009, xuit khiu cta khu vuc FDI
chi chiém 32,9% tdng xuit khiu thi con sd nay
da tang lén 70,2% nam 2016 va 72,4% trong
ntra dau ndm 2017.

Co’ cdu xuat khau hang héa theo khu virc,
2001-2017
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Ngudn: Tinh toan tir s liéu TCTK

Vi dong FDI 1én, von d4u tw toan x3 hdi khu vue
nay lién tuc ting & mic cao trong nhirng nam
gan day. DU suy giam trong nira cudi nim 2017,
dong vén tir khu vwc FDI da phuc hoi dang ké
trong nra ddu nam 2017 (xem thém phan Tiéu
dung-biu tw). Trong khi d6, lwong lao dong st
dung tai cic doanh nghiép c6 von dau tw nwéc
ngoai trong linh vwrc cong nghiép tiép tuc duy tri
mikc ting tredng cao. Ngwoc lai, s6 lao ddng st
dung trong khu vuirc ngoai nha nwdc tham chi da
gidm tuyét d6i trong sdu thang ddu nam 2017
(xem thém phan Khu vuc doanh nghiép).

Nhitng diéu nay cho thiy khu vuc kinh té trong
nwéc dang ngay tré nén yéu thé so véi khu vue
c6 von dau tw nwée ngoai, dic biét trong bdi
canh qué trinh hoi nhiap qudc té€ dang dwoc mo
rong.
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Can can va tang trwedng thwong mai
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Ngudn: CEIC, TCTK

Xét theo nhom hang, xuit khau hiu hét cac
madt hang chu lyc ctia Viét Nam déu tang
dang ké so véi ciing ky nim 2016. Trong dé,
xudt khau nhém dién thoai va linh kién dat
20,1 ty USD (tang 18,3%); dién t, may tinh
va linh kién dat 11,3 ty USD (tang 42,3%);
may moc, thiét bi, dung cu phu tung khac
dat 6,1 ty USD (tang 36,3%). Pang chuy,
xudt khiu diu tho nivra ddu nam 2017 dat
1,6 ty USD, tang 39,2% vé gia tri va 10,1%
vé lwgng. Biéu nay cho thiy ré xu huwdéng
ddy manh khai thac dau thd nham cai thién

tang trwedng kinh té trong nam nay.

Trong khi d6, nhap khiu ting manh & cac
nhém hang tw liéu san xuat phuc vu cho cac
nganh cong nghiép ché bién ché tao. Trong
dd, nhom hang may mac, thiét bi, dung cuy,
phu tung khac dat 18,4 ty USD (tang
37,8%); dién tir, may tinh va linh kién dat
16,2 ty USD (tang 28,2%); dién thoai va linh
kién dat 6,2 ty USD (tang 29,5%).

Xuét Khiu theo d6i tac 6 thang diu nam

(ty USD)
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Ngudn: Tinh toan tir s6 liéu TCTK
Xét theo dbi tac, xuit khiu ciia Viét Nam
tiép tuc xu hwéng dich chuyén sang cac
nwéc trong khu viee. Kim ngach xuét khau
sang cac thi treong Trung Qudc, Han Quéc
va ASEAN lan lwot dat 13 ty USD, 6,6 ty USD
va 10,4 ty USD, tang twong trng la 42,5%,
29,1% va 26,7% (yoy).

Trong khi d6, nhap khiu ting manh khién
tham hut thwong mai véi Han Quoc da vuot
qua tham hut thwong mai v&i Trung Quoc.
Trong sau thang dau ndm, nhip khiu tw
Han Quoc dat 22,5 ty USD, tang 51,2% (yoy)
trong khi nhip khau Trung Qudc chi ting
16,8% va dat 27,1 ty USD. Theo dd, tham
hut thwong mai Viét Nam-Han Quéc & mirc
15,9 ty USD, cao hon nhiéu so véi mirc thim
hut 14,1 ty USD tir Trung Quoc. Diéu nay
cung vé&i co ciu mat hang xuit nhip khau
chinh phan 4nh xu hwéng phu thudc vé
thwong mai vao mot s6 doanh nghiép 1on

dén tir Han Quéc, dac biét la Samsung.
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Gidi ngdn ddau tw cong chdm, bgi chi ngdn
sdch giam

Boi chi NSNN gidam dang ké trong hai quy
dau nam. Tuy nhién, diéu nay xut phat tir
thwc té chim giai ngan von dau tw phat
trién chr khong phai dén tlr viéc cat gidm
chi tiéu thwong xuyén ciia bd may nha

nwdc.

Tinh t&i theri diém 15/6/2017, tng thu
NSNN wéc dat 500,9 nghin ty dong, ting
17,7% (yoy) va bang 41,3% du toan. Trong
dé, thu néi dia dat 399,1 nghin ty dong va
chi&m 79,7% téng thu (2015: 73,6%, 2016:
80,8%). bang chu y, thu tir khu vyrc doanh
nghiép tw nhan dang c6 xu hwéng tang dang
ké so v&i nguon thu tir DNNN. Cu thé, thu tir
khu virc Nha nwée dat 82,5 nghin ty dong,
chi bang 28,8% du toan. Trong khi d6, thu
tir khu vire ngoai Nha nwéc va khu viee FDI
(khéng ké dau tho) Ian lwot dat 79,3 va 74,1
nghin ty dong, twong dwong 40,8% va
36,9% du toan. So v&i cung ky nam 2015, ty
trong thu ttr DNNN gidm tir 23% xudng con
16,5% trong khi thu ttir khu vye tw nhan

tang tlr 14% lén 15,8%. Diéu nay cho thay
khu vyc tw nhan dang ngay cang dong vai
tro quan trong trong co ciu kinh té Viét

Nam.

Tong chi NSNN tinh dén ngay 15/06 wéc
dat 533,4 nghin ty dong va chi bang 38,4%
dw toan. Trong d6, chi danh cho dau tw phat
trién tiép tuc duy tri & muc thip, woc tinh
dat 83,3 nghin ty déng, twong dwong véi
23,3% dw todn nam va chi chiém 15,6%
tong chi. Piéu nay khién cho bdi chi ngan
sach wdc tinh chi & mirc 32,5 nghin ty dong,
thap nhat trong nhiéu nam trd lai day
(2015: 95 nghin ty, 2016: 82,9 nghin ty).

Trong khi d6, chi thwong xuyén van dat
44,5% so v&i dy toan, twong dwong 398,9
nghin ty dong. Toc do tang chi thwong
xuyén tham chi con c6 xu huwdng gia tang vé
mat danh nghia (2015: 7,3%, 2016: 5,2%,
2017: 9,8%).

Co cau thu NSNN 6 thang dau niam, 2015-2017
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Ngudn: Tinh toan tir s6 liéu TCTK
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Dong thoi, chi trd no goc va 13i 1an lwot dat
88,1 va 50 nghin ty dong, twong (rng dat
53,8% va 50,5% du toan. Cac khoan chi nay
cho thay ap lwc trad ng ctia Chinh phid dang

ngay cang tang cao. Néu khéng cé cac bién

Tiéu diing héi phuc, ddu tw truec tiép

nwdéc ngoai dworc cdi thién

S0 liéu cho thiy tinh hinh tiéu dung c6 sw
cai thién manh mé trong Quy 2. Téng mirc
ban 1é hang h6a va doanh thu dich vu tiéu
dung trong nira ddu nam wéc dat 1.924,1
nghin ty dong, tang 10,1% (yoy) (2015:
9,8%, 2016: 9,5%).

bong thoi, tiéu dung cé sw cai thién ca vé
lwong, véi mirc tang 8,4% (yoy) khi loai trir
yéu t6 gia, mirc ting cao nhat ké tir ddu nam
2016. Trong d6, mot s6 nhém hang c6 mirc
tang cao la lwong thwc, thuc pham (10,6%)

va dich vu lwu tri, an udng (12,0%).

Trong khi d6, tong von dau tu toan xa hoi
tiép tuc xu huéng phuc hdi nhe. Téng vén
dau tw thwce hién cia toan bo nén kinh té
trong Quy 2 wéc dat 377,0 nghin ty dong,
bang 109,4% so véi cing ky ndm truéec, cao
hon mirc 108,8% trong Quy 1. Sw phuc hoi
nay chi yéu dén tir khu vwe c6 vén dau tw
nwéc ngodi, voi téng s6 vén dat 91,0 nghin
ty ddng, ting 11,1% (yoy). Trong khi d6, du
van con & mitc thap, von dau tu tir khu vuc
nha nwéc da cé sw cai thién nhe, tir mirc
tang 3,2% trong Quy 1 1én 7,5% (yoy) trong
Quy 2 va dat 142,5 nghin ty déng.

Nguoc lai, khu vire ngoai nha nwérc lai

chtrng kién suy giam trong téc do ting

phap cit gidm chi tiéu mot cach hop ly,
NSNN sé tré nén mat can bang mot cach
nghiém trong, nguén von danh cho dau tw
phét trién sé suy giam hodc phai tiép tuc

vay no dé bo sung.

trwedng. Von diu tw khu vuc nay tang 10,2%
so v&i Quy 2/2016, thap hon dang ké so véi
mirc tang trwdng nhanh 16,8% trong quy

trwée va 15,0% cung ky nam ngoai.

Vé dong von dau tu truc ti€p nwdc ngoai,
lwong von gidi ngan da c6 dau hiéu phuc hoi
trong Quy 2, dat 4,1 ty USD va tang 9,3%
(yoy). Mirc tang nay cao hon nhiéu so véi
quy trudc (3,4%), du van thip hon so voi
mtrc trung binh 10,1%/quy trong nam
2016.

Trong khi d6, lwgng vén dang ky mai ghi

nhan mirc tang vot trong Quy 2, véi 690 du
an dang ky méi va tong von dang ky dat
8,92 ty USD. P4y la mirc von dang ky cao

Tang trwdng ban 1é (%, ytd, yoy)
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Von dau tw toan xi hdi (so véi cung Ky nam trwéc), 2013-2017
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nhit trong mot quy ké tir nam 2015, gip lan
lwot 3,1 14n va 1,9 Ian so véi Quy 1/2017 va
Quy 2/2016. Lwong von tang 1én dén tir hai
dv an nhiét dién BOT Nghi Son (2,79 ty
USD) va BOT Nam Pinh 2 (2,07 tj USD),
khién lwgng von dang ky méi trong linh vy
san xuit va phan phoéi dién, khi dot, nwéc
néng, hoi nwéc va diéu hoa khong khi 1én
téi 5,26 ty USD, chiém 45,6% tong von dang
ky.

Xét trong cac nhém nganh con lai, cong
nghiép ché bién ché tao van 1a linh vuc c6
vén dang ky dau tw 1én nhit. Chi riéng trong
Quy 2, da c6 234 dy an dang ky mé&i va 204
du an diang ky bo sung, véi lwong vén dang
ky dat 2,94 ty USD. Mot du an dang chu y
khac 1a du 4n dwong 6ng dan khilo B- 0
Mon tai Kién Giang, dwa lwong vén dang ky
vao nganh khai khoang 1én 1,28 ty USD,
chiém 6,7% téng von dang ky trong Quy 2.

Xét theo d6i tac, véi hai du dn 16n 1a BOT
Nghi Son va &ng dan khi O Mén, Nhat Ban

2015

Khu vire ngoai NN

2016

Khu vwe FDI

Ngudn: Tinh toan tlr s liéu TCTK

da vwot Han Quéc dé tré thanh nha dau tw
1é6n nhat vao Viét Nam trong sau thiang dau
nam, véi 5,09 ty USD von dang Ky. Theo sat
la Han Quéc v&i 4,96 ty USD dang ky trong
nira ddu nam, chiém 25,8% téng von dang
ky va dan dau vé s6 du 4n cdp méi va s6 du
an tang von (379 va 180 du 4n). Singapore
ding thir ba vé tong lwong von dang ky
(3,48 ty USD) va dirng thir hai chi sau Nhat
Ban vé lwong von dang ky méi (2,73 ty
USD).

Pau tw trire tiép nwére ngoai (ty USD)

s V6n ddng ky b6 sung
mmmm Von dang ky méi
Vén thuc hién

Nauén: B6 KH&PT
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Thi trwdng tai chinh va tién té

Thi trwong ngoai héi 6n dinh

Trai ngwoc véi xu hwdng bién dong manh
trong Quy 1, ty gia dién bién twong déi 6n
dinh trong Quy 2/2017. Theo d¢, ca ty gia
tham chiéu va ty gia giao dich tai cic NHTM
déu khong chiu anh hwéng nhiéu tir cac sw
kién bén ngoai. Bién d6 dao dong cua ty gia
ban ra tai Vietcombank chi & mixc £0,2%,
xoay quanh mc 22.700-22.790 VND/USD.

Trong khi d6, ty gia tham chiéu tiép tuc duy
tri xu hwéng ting nhe tir ntra cudi nim
2016, v&i bién do dao dong +0,35%. Tinh
dén hét thang Sau, ty gia trung tim do
NHNN cong bb & mirc 22.431 VND/USD,
ting 0,7% so voi thoi diém cubi Quy
1/2017.

Co ché ty gia trung tdm cho phép ty gia

tham chiéu dwoc diéu chinh linh hoat theo

Thanh khodn doi dao, mdt bdng ldi sudt

on dinh

Trai nguwoc véi nam 2016, tin dung trong
ntra ddu nam 2017 ting trwdng nhanh
khién chénh 1éch huy dong-tin dung bi day
l1én cao. Tuy nhién, thanh khoan trén thi
tredng van doi dao gitp gidm ap luc 1én
mit bang 13i suit.

Tinh t&i thoi diém 20/6/2017, tang truedng
tin dung dat mirc 7,54% so v&i thang
12/2016, cao nhit trong vong sau nim tré
lai day. Pac biét, tin dung tang nhanh chua
yéu trong nhitng thang Quy 2 cho thiy

quyét tdm cta Chinh pht trong viéc thuc

Ty gia danh nghia (VND/USD)
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Ngudn: VEPR tong hop
ngay, han ché cac ci s6c va ddm bao sw 6n
dinh cuda ty gia va thi tredng ngoai hdi. Diéu
nay tao diéu kién cho NHNN tiép tuc mua
vao ngoai té dé bo sung du trir ngoai héi.
Theo Théng d6c NHNN Lé Minh Hung, dw
trir ngoai hoi tinh t&i hét thang Sau wéc tinh

tang 1én mirc 42 ty USD.

hién muc tiéu tang truedng. Ngoai ra, day
cling lIa mét tin hiéu cho thiy sw cai thién
trong kha ning hdp thu vén cta cac doanh

nghiép.

Trong khi dé, tang trwdng huy dong giam
manh so v&i cung ky nam 2016 chi dat
5,89% (yoy) (cung ky ndam 2016: 8,23%).
Tin dung tang nhanh trong khi huy dong
thép tao ra tinh trang chénh 1éch gitra cung

va ciu von vay.

Tuy nhién, trdi ngwgc véi nhirng gi dién ra

trong nam 2015, 13i suit trén thi treong
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Tang trwd'ng cung tién M2, huy dong va

tin dung 6 thang dau nam, 2015-2017
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Ngudn: TCTK
lién ngan hang tham chi van gidm manh
trong Quy 2/2017. Cu thé, 13i suidt qua dém
binh quan dat 1,47% trong thang Sau, giam
3,24 diém phan tram so véi cudi quy trudec;
13i suat ky han mot tudn ciling gidm xudng
con 1,84%.

Lwong tién giri cia Kho bac Nha nwéc vao
hé thong ngin hang ting manh dworc cho la
nguyén nhan chinh giip thanh khodan trén
thi tredrng doi dao. Theo bao cdo méi nhat
ctia Uy ban Giam sat Tai chinh Quéc gia, tién
gti ctia Kho bac Nha nwéc tinh dén cudi
thang Nam dat 143 nghin ty dong, ting
50,2% so v&i dau nam. Tuy nhién, diéu nay
lai phdn anh thwc té giai ngdn chim von dau
tw cong trong th&i gian qua. Bén canh do,
dong thai ting cwong mua vao ngoai té dé
cai thién du trir ngoai hoi cia NHNN ciing
lam ting dang k€ ngubn cung von trén thi

trueong.

L3i sut huy dong duy tri kha 6n dinh, chi
ting nhe dbi voi cac gbi huy dong dai han
tai mot s6 NHTM 16n nham cai thién ngudn

von trung va dai han. Lii suit huy déng ky

Lii sudt lién ngan hang (%)
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Ngudn: CEIC
han dai phé bién & mitc 6,4-7,2%. Trong khi
do, 1ai suat huy dong ngan han va trung han
lan lwot nam trong khodng 4,5%-5,4% va
5,4%-6,5%/nam. Mit bang l3i suit cho vay
khong c6 nhiéu bién dong trong quy, pho
bién & mirc 6%-9%/nam doi v&i cac goi vay
ky han ngan va 9%-11%/nim ddi véi cac
gbi vay trung va dai han.

Nhitng diéu kién nay két hop véi mirc lam
phat thap khién NHNN da quyét dinh ha lai
suat diéu hanh vao ngay 10/7/2017. Theo
dé, cac loai 13i suat diéu hanh déng loat ha
0,25 diém phan trdm va tran ldi suit cho
vay ciing giam 0,5 diém phan tram. Diéu
nay giup cho mit bang 1ai suit c6 co hoi
gidm trong thoi gian téi. Nhw da khuyén
nghi trong nhitng quy trwdc, ching toi cho
rang day 1a mot buée di ding, tao diéu kién

cho khu vuc doanh nghiép phat trién.

Tuy nhién, theo bdo cdo mé&i day ctua IMF,
tin dung cta Viét Nam vao cu6i nim 2016
da twong dwong véi 124% GDP, cao hon so
v&i cdc nwéc ASEAN-5, cac née thu nhap

trung binh khac va dic biét la cac quéc gia
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c6 trinh do6 phat trién twong dong. Ty 1é nay
hién dang tién gan t&éi mirc cia thoi Ky bat
on trwde d6, do do c6 thé dan dén nhirng rui
ro d6i véi can doi tai chinh cta hé théng
ngan hang va lam phat. Bén canh dé, viéc
mé& rong cung tién qua nhanh trong giai
doan vira qua da khién ty 1é M2 /GDP da
tang 1én 146% nam 2016, so voi ty 1€ 80%
nam 2006 va 114% nam 2010. Do do,
NHNN van cin than trong v&i kha ndng lam

phét cé thé tang trong thoi gian téi, khi

Thi trwong tai san

Gid vang trong nwéc én dinh trong bai
cdnh bién déng trén thi trwong thé gidi
Trong khi gia vang thé giéi lién tuc bién
dong manh, gia vang trong nwéc van duy tri
4n dinh trong suét Quy 2. Piéu niy phan
anh sy khong lién thong gitra thi treong

vang trong nwéc va quoc té.

Trong Quy 2, gia vang c6 xu huwéng giam
nhe va dao dong quanh ngudng 36,3-37,0
triéu dong/lwong, twong dwong bién do
+0,9% (thap hon mirc dao déng trén thi
trieong thé givi 13 £2,9%). Tinh toi hét

Thi triro'ng bdt déng sdan: phan khiic can hé

giam manh

Thi trwdng cin hd trong Quy 2 twong dbi
tram lang trén ca hai thi trweong Ha Noi va
thanh phd H6 Chi Minh. Ca lwong mé ban va
lwong ban déu giam manh so véi quy trwéce
va cung ky nam truwdc. Tuy nhién, nhu cau

van cao & phan khic trung c4p va binh dan.

chinh sach néi16ng tién té anh hwdng téi
nén kinh té.

Ngoai ra, mot diém dang lwu y trong thoi
gian qua la tinh trang nhiéu ngin hang nuwéc
ngoai thoai vén va thu hep hoat déng & Viét
Nam. Piéu nay cho thdy tinh hip dan cia
hoat dong kinh doanh ngan hang cua Viét
Nam dang suy giam, c6 thé do nhitng rii ro
tiém tang tir ng xu va han ché ton tai trong

cong tac quan tri.

thang Sau, gia vang trong nwéc dirng & mirc
36,4 triéu dong/lwong, khong khac biét
nhiéu so véi cudi Quy 1 ciing nhw cudi nim
2016.

Do do, chénh léch gitra thi trwdng trong
nwéc va thi treong qubc té bién déng chi
yéu theo gid qudc té, trung binh & mirc 1,9
triéu dong/lwong trong Quy 2/2017.

Dién bién gia vang (triéu dong/lwong)
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Ngudn: SJC, Fxpro
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Thi trwong cin hd dé ban tai Ha Noi

¥ Lwong mé ban (nghin cin)

® Lwong ban (nghin cin)

Ngudn: JLL Viét Nam

Theo s6 liéu tir JLL Viét Nam, tai thi trweong
Ha Nbi, tong ngudn cung cin hd dé ban méi
trong Quy 2 dat 6.701 can, giam 27,0% theo
quy va 19,5% theo nam. Bén canh d6, lwong
ban tai Ha Noi cling chi dat 6.117 can, gidm
25,1% theo quy va giam 19,8% theo nam.
Trong do, ty 1€ giao dich phan khuc trung
c4p van lién tuc gia ting dang ké so v&i cac
nam truwéec, dat 49% tong lwong ban trong

Quy 2.

Twong ty, tai thanh phé Ho Chi Minh, lwong
m& ban va lwong giao dich thanh cong 1an
lwot dat 7.631 can (giam 10,9% qoq va
giam 14,2% yoy) va 8.982 can (giam 10,3%
qgoq va giam 15,2% yoy). Trong dd, phan
khtic can ho c6 gia duéi 1.200 USD/m?2
chiém khoang 47%.

Tinh hinh gia bat déng san c6 xu hwéng
dién bién trai ngwoc trén hai thi treong 1om.

Tai Ha N6i, gia ban giam doi v&i tat ca cac

Thi tredng cian ho dé ban tai Tp. HCM

¥ Luwong mé ban (nghin can)

B Lwgng ban (nghin cin)

Ngudn: JLL Viét Nam

phén khic trén cd hai thi treong so cip va
th& cap, trung binh giam 3,2% (qoq). Pac
biét, gid gidm manh & phan khic can hd
sang trong. Ngworc lai, gid ban lién tuc tang
tai thanh phé H6 Chi Minh, dic biét déi véi
phan khuc biét thw/nha pho.

Bén canh d6, bt dong san hién vin thu hut
dwoc nhiéu sw chd ¥ ctia cac nha dau tw
mai, cd trong va ngoai nwdc. Diéu nay phin
nao cho thdy trién vong tich cwc cda linh
vurc nay. Tinh chung sdu thang dau nam, cé
t&i 2.300 doanh nghiép thanh lap méi trong
linh vire BDS, tang 68,3% so voi cung ky
nam 2016. Tang trwdng cua linh vic nay
trong ntra ddu nam nay dat 3,86% (yoy),
cao nhat trong vong 05 nam gan day, dong
gop 0,21 diém phin tram vao tang trudng
kinh té. Pong thoi, lwong von FDI dang ky
trong sau thang dau nam dat 701,6 triéu
USD, tang 16% so v&i cung ky nam 2016.
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CACLU'U Y VE CHINH SACH

Du mét s6 nén kinh té 1én dang trén da
phuc héi, khuynh hwéng bao hé thwong mai
cia mot s6 qudc gia, kha nang thay doi 16
trinh tdng 13i suit ctia Fed, nhirng bat dinh
tir tién trinh Brexit tai chau Au, va dau hiéu
gidm t6c cua Trung Qudc sé anh hwong
khong nho téi kinh té Viét Nam trong thoi
gian toi.

Nam 2017 c6 dic diém khac biét 1a ngay tir
d4u nam Chinh phu di quyét tAm rit cao
trong viéc dat muc tiéu tang truedng do
Qudc hoi dé rala 6,7%, bit chdp nhiéu canh
bao do6 la mirc kém kha thi. Cac bién phap
néu ra dé dat muc tiéu ting truedng mang
tinh ké hoach héa cao, chi tiét dén tirng b
nganh (Chi thi 24/CT-TTg, 2/6/2017). Dic
biét, nganh dau khi dwoc chi thi ting cwong
san lwong khai thac dé ting mirc dong gbp
vao GDP.

Tuy nhién, ching tbi cho rang day 1a thoi
di€ém Viét Nam cin xem xét lai cach thirc
tang trwedng vi bdi canh hoi nhap dang thay
d6i. Cac tw duy ngén han, mang tinh ddi phé
v(&i s suy gidm ting trwedng nhu nd lwc
tang thém von cho cac cong trinh céng, hoac
tang san lwong khai thac dau thé,... cé thé
vira khong kha thi, vira x6a nhoa nhirng

quyét tdm cai cach.

Bén canh do6, tang trwedng ctia khu vyc san
xuat va thwong mai van chi yéu phu thudc
vao hoat dong ciia mét sé it cac doanh
nghiép FDI 1&n. S6 doanh nghiép tam ngirng
hoat dong tang dang ké cung véi su suy
giam trong quy mo lao dong hoat dong cho
thiy khu vuc kinh té trong nwéc dang ngay

cang tr& nén kho khan, dac biét trong viéc

Dw bao tang trwrdng-lam phat nam 2017

Trong boi canh kinh té cé ddu hiéu phuc hoj,
ching t6i dw bao tiang truedng hai quy tiép
theo sé & mic 6,7% va 7,0%, dwa tang
tredng ca nam lén mic 6,4%, tang 0,3 diém
phén tram so vé&i dw bao VEPR dwa ra hoi
quy trudc.

Pong thoi, voi chinh sach tién té dwoc didu
hanh than trong ciing nhw anh hwédng cda ca
sdc vé gia thuc phdm, ching tdi cho rang
lam phat nd m2017 sé duy tri & mic thip
dwéi 2,5%. Cu thé, lam phat cudi Quy 3 cd
thé giam xudng 1,8% (yoy) trwdc khi ting
1én 2,2% (yoy) vao cudi nam.

Duw bao tang trwrdng lam phat
nam 2017 (%, yoy)

nte | Lamphat
Quy 1 5,15 4,65
Quy 2 6,17 2,54
Quy 3 6,66 1,8
Quy 4 7,01 2,2
C4 nim 2017 6,37

Nguon: Tinh todn cia VEPR

canh tranh v&i khu vee ¢é von dau tu nwéce
ngoai. Pa dén lic nén dat cau hoi vé chat
lwgng tang tredng mot cach rat thuc té, la
mikc ting tredng chung (ca vé kinh té va
xuat nhap khiu), du cao, c6 phan anh thuc
lwc ctia nén kinh té quoc gia hay khong.

Vé lam phat, v&i mic gid gidm xudng thap
nhw trong Quy 2, chiing téi cho rang Chinh
pht c6 nhiéu khong gian hon dé diéu hanh
chinh sach tién té (giam 1ai suit) va cac
chinh sach lién quan nhw diéu chinh gia cac
dich vu cong thiét yéu. Tuy nhién, lam phat
van ludn c6 thé tré lai bat ctr luc nao.

Doi voi chi ngln sach, thuc trang chim gidi
ngan nguén von diu tw phat trién da dnh

hwong tiéu cuc téi tang tredng, thi treong
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lao dong ciling nhw hiéu qua st dung von.
Viéc ddy nhanh giai ngan von dau tw cong la
mot nhiém vu cap thiét va ciing da dwoc dé
cip cu thé trong chi dao ctia Chinh phu
trong phién hop chiéu ngay 4/7 vira qua.
Trong khi d6, chi thwong xuyén khong
nhitng khong giam di ma tham chi con tang
véi toc dd cao hon so véi cdc ndm trudec,
dan téi sw gia ting khong nglrng cla chi
ngan sach cho trd no ca gbc va lai. Piéu nay
ddt ra méi hoai nghi la liéu Chinh phti c6
thwe sw c6 kha ning kiém soat chi thwong
xuyén hay khong?

Do d6, Chinh phu cin thwc hién quyét liét
cac bién phép thit chat chi thwong xuyén
nhw chinh sach tinh gidm bién ché, thoai
v6n khoi cac DNNN ciing nhw nang cao hiéu
qua chi phi quan tri nha nwérc.

bong thoi, dé€ giam strc ép doi véi ngdn sach
va tranh 1é thudc nhiéu vao nguén von nwéc
ngoai, viéc thwc hién cac bién phap nham
cai cach thu tuc hanh chinh va cai thién moi
trweong kinh doanh, tao diéu kién thuén loi
dé thuc diy ngudn von diu tw tw nhan, ning
cao nang lwc canh tranh cho khu vic nay la
yéu t6 song con. Tuy nhién, can rat canh
giac v&i hién twong la nhiéu thay do6i chinh
sach dang tao ra nhiéu gidy phép con méi,
hodc dwa ra nhiéu diéu kién mai, gy kho

khan hon cho cac doanh nghiép.

Trén thi trwong tai chinh, tin dung tang
truedng & mirc cao dwa ty 1€ tin dung/GDP
cta Viét Nam cao hon so véi cac quoc gia
trong khu virc va xap xi giai doan khing
hodng kinh té 2009. Pay la mdt thirc té can
theo doi chat ché, vi né ham chira nhiéu rui

ro trén thi tredrng vén. Von ngan sach dwoc

diy manh giai ngan vao cudi nam cé thé giy
strc ép m&i vé thanh khodan va 13i suit. bé
binh 6n, NHNN c6 thé phai bo sung lwong
phwong tién thanh toan vé cudi nam. Diéu
nay, trong béi canh tin dung dang tang
trwdng cao hon tién giti, c6 thé dan t&i kha
nang lam phat cao hon trong nam 2018.
Chung t6i lwu y vé kha nang nhirng rui ro
16n ¢6 thé xuit hién trén thi tredng tai san
(bat déng san, chirng khoan) khi tin dung
dang ting nhanh mot cach bat thwong, dan
t&i nhirng thay déi khong dong déu trén cac
thi tredng nay (thi treong chirng khoan
tang nhanh, trong khi thi trweong bat dong
san c6 ddu hiéu chirng lai).

Cuoi cung, diéu hanh chinh sach caa Chinh
pht ciling cAn nhat quan véi moi tredong
dang bién d6i cia cuéc Cach mang Cong
nghiép 4.0, trong d6 nhiéu chinh sach can
dworc thay d6i cho phu hop véi cac diéu
kién kinh doanh méi. Cu thé, cudc tranh
luan chinh sach manh mé hién nay gitra taxi
truyén thong va xe hop déng dién tir
Uber/Grap dang la mét liéu thu6c thir ban
linh cda cac nha diéu hanh. Chinh phu can
nhit quan va xac quyét trong viéc mé 16i
cho cong nghé m¢i tai Viét Nam, chir khong
thé dé cac thé ché hay loai hinh kinh doanh
cti kéo lui sy phat trién chung.

Lwu y: Cac chinh sach dai han hon sé dwoc
trinh bay tai cac bao cdo chinh sach khac cta
VEPR.
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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 so dir liéu CEIC

CNY Pong Nhan dan té

DN Doanh nghiép

DTNN bau tu nwdc ngoai

EA Khu vuc d6ng tién chung chau Au

ECB Ngan hang Trung wong chau Au

EIA Co quan Thoéng 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 To6ng san phadm 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 truedc

TCTK Tong 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, nhan dinh, dw bo trong b4o cdo nay phan anh y kién chii quan cta ngudi viét: Nguyén Dirc

Thanh, Nguyén Thanh Tung, Nguyén Hong Ngoc (Nhém Nghién ctru Kinh té€ Vi mé cua 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 cadc 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 7 nam 2017. Cc dir liéu kinh té va thi trweong trong bdo cao
dwoc cip nhat téi ngay 30/6/2017, 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 mirc 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 cio 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 Iy cAc mau thuin vé loi ich nay sinh lién quan dén nhém tac
gid. Moi déng gbp va trao doi vui long giri vé: Vién Nghién ctru Kinh té va Chinh sach, Phong 707, Nha E4,
144 Xuan Thuy, Ciu Gidy, Ha Noi. Email: info@vepr.org.vn
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0 CACBAINGHIEN CUPU KHAC

VMM17Q1 B&o céo Kinh té vi md Viét Nam quy 1 — 2017, Phong Nghién ctu VEPR
VMM16Q4 B&o cédo Kinh té vi mé Viét Nam quy 4 — 2016, Phong Nghién ctu VEPR
VMM16Q3 B&o c&o Kinh té vi mé Viét Nam quy 3 — 2016, Phong Nghién ctu VEPR
VMM16Q2 B4o céo Kinh té vi mé Viét Nam quy 2 — 2016, Phong Nghién ctu VEPR
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VMM15Q4 B&o céo Kinh té vi mé Viét Nam quy 4 — 2015, Phong Nghién ctu VEPR
VMM15Q3 B4o céo Kinh té vi mé Viét Nam quy 3 — 2015, Phong Nghién ctu VEPR

CS-12 Panh gia nhanh vé anh hwéng cua Brexit dén kinh té thé gi&i va Viét Nam,
Phong Nghién clru VEPR

CS-11 Tac déng cua dién bién gia dau t&i ngan sach, Phong Nghién ctu VEPR

CS-10 Nhirng dic diém cta no cong & Viét Nam, Phong Nghién cteu VEPR
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