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TOM TAT

=  Kinh té thé gi¢i ting trwdng tot trong Quy 4 va ca ndm 2017. Nén kinh té My ting tredng manh bit
chap anh hwdng cta hai siéu bdo Harvey va Irma, gop phan dwa t&i quyét dinh ting ldi suit cua Fed
trong thang Mwoi Hai. Cac nwée EU cling phuc h6i manh mé véi mie ting tredng chung cia khu v
cao nhat trong nhiéu nim tré lai day, trong khi Anh mat vi thé nén kinh té thit 5 thé giéi. Tai chau A,
Nhit Ban tiép tuc déi mat véi tinh trang thi€éu hut nguén cung lao dong cling nhw suy giam déan so.
Kinh té€ Trung Quéc gidm tdc khi Chinh phti nwéc nay c6 dong thai kiém ché con sét BDS va rii ro ng
tang cao. Cac nwédc ASEAN duy tri tang trwdng tich cwe, trong khi cac nwéc BRICS ciling boc 16
d4u hiéu cai thién kinh té kha quan hon.

= Trong nwdc, sau Quy 3 tang triedng cao bat thwong, Quy 4 tham chi dwoc bio cdo mikc ting an twong
hon véi 7,65% (yoy), gép phan dwa GDP ca nam dat 6,81%, vwot muc tiéu Quoc hoi dé ra. Khu vuc
nong, 1am, thuy san va dich vu nam 2017 déu cé sw cai thién manh so vé&i cadc nam trwéde. Lwong khach
du lich quoc té téi Viét Nam tang nhanh, dat gan 13 triéu nguoi da gép phan cho sw héi phuc cia
nganh dich vu. Nganh céng nghiép ché bién ché tao ting trwdng an twong (14,4%), tiép tuc la
dong lwc cho ca nganh cong nghiép bat chip sw thu hep cia nganh khai khodng do tai co ciu kinh té.
Cac chi b4o san xuit cong nghiép khic déu dién bién tich cuc trong quy.

=  Quy mo viéc lam tao mé&i va s6 doanh nghiép dang ki méi tang manh tré lai sau thang Chin.

=  Lam phat 6n dinh trong Quy 4, dat mic 2,6% (yoy) trong thang Mwdi Hai, dwa CPI binh quin cd ndm
dat 3,53%, dat muc tiéu thap hon 4% do Quéc hoi dé ra.

= (Can cin thwong mai ti€p tuc thiang dw nhe trong Quy 4, véi mirc xuat siéu trén 3 ty USD ca quy.
Ca nam 2017, téng kim ngach xuit nhip khiu lan dau vuot qua 400 ty USD, trong dé xuit khiu va
nhip khau ca ndm déu tang trwedng 4n twong véi mie tang trén 20% (xuit siéu ca nam 2,7 ty USD).

=  Han Quoc dang thay thé Trung Qudc tré thanh d6i tac tao ra nhap siéu 1én nhat ctia Viét Nam.

= Thim hut ngin sach thip, song mot phan do tién do gidi ngan chi dau tw cong chadm. Vé co ciu tong
chi, chi dau tw phat trién (21,3%) van chi chiém mot ty trong nhé so véi chi thudng xuyén (70,7%).

=  Tiéu dung tiép tuc cai thién, ting 10,9% (yoy, ytd) luy tién t&i thang Mwdi Hai. O t6 13 mat hang ting
trwedng cao nhat nam do cudc dua ha gia gitra cac hiang san xuit va nhap khau.

= To6ng von dau tw toan xa hoi ting trwdng kha (12,7%, yoy). Pau tw tw nhan c6 sw cai thién dang ké
trong Quy 4 vé&i mikc ting cao nhit trong 3 thanh phan kinh té, dat 17,7%. Tinh chung cd nam, dau tw
vao khu vic nay tang 16,8%.

= Tin dung ting trwéng 18,17% ca nam 2017, thdp hon muc tiéu cta Chinh pht la 21%.
Thanh khoan ngin hang ca nam déi dao mot phan do NHNN diy noi té ra thi trweong thong qua mua
ngoai h6i nhwng cht dong khéng trung hoa tuyét déi. Dw trir ngoai hoi cu6i nam dat 51,5 ty USD.

= Thi trwdmg cin hd trong quy cudi ndm dién ra sdi dong & ca hai thi tredng Ha Noi va Thanh phd
H6 Chi Minh, ting manh vé lwong & ca lwong mé ban méi va lwgng ban ra. Ngudn cung ting cao

dot bién vao cudi nam c6 thé dan téi mot dot gidm gia bat ddng san trong twong lai.
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SUMMARY

=  The world economy in Q4 and in 2017 witnessed a steady growth. The US economy continued to
expand despite the impact of two major hurricanes Harvey and Irma, which led to the Fed’s decision
to hike the interest rates in December. EU’s economy recovered rapidly with the highest growth rate
in recent years, whilst the UK has lost its position as the world’s fifth largest economy. In Asia, Japan
has continued to face labor shortages as well as population decline. The Chinese economy
experienced a slightly lower growth when its government has tried to control the property market
and debt risks. ASEAN economies maintained their impressive growth while BRICS countries also
witnessed signs of economic rebound.

=  The domestic economy, after an abnormal Q3, continued to be reported with even more impressive
growth rate of 7.65% (yoy), which contributed to the overall growth rate of 6,81% in 2017,
surpassing the Nationtional Assembly’s target of 6.7%. Agriculture, forestry and fishery and service
sectors improved greatly compared to previous years. The number of foreign visitors set a record of
nearly 13 million, contributing to the recovery of service sector. The manufacturing witnessed a
tremendous growth of 14.4%, being the driving force of the whole industry sector despite the shrink
of the mining and quarrying sub-sector due to restructuring. All industrial production indicators
grew in Q4.

=  The number of new jobs and newly established firms increased considerably again in Q4.

= CPI remained stable in Q4, only increased by 2.6% (yoy) in December while inflation rate of 2017
was 3.53%, met the target of less than 4% assigned by the Nation Assembly.

=  Trade balance saw a surplus of 3 bil. USD in Q4. The trade turnover this year reached 400 bil. USD for
the first time in history. Both export and import turnovers showed impressived growth rate of more
than 20% (yoy). Total trade surplus in 2017 was reported as 2.7 bil. USD.

=  Korea is replacing China to be the country with highest deficit among trading partners with Vietnam.

=  Although budget deficit stayed low, it may reflect slow disbursement of public investment. As for
expenditure structure, the expenditure for investment and development still accounted for a small
proportion (21.3%) compared to current expenditure (70.7%).

=  Consumption continued to improve, growing by 10,9% (yoy,ytd) in Q4. Automobile was the
commodity with the highest growth rate due to a competition in prices between producers and
importers in 2017.

= Total investment capital grew steadily by 12.7% (yoy) in Q4. Investment in private sector witnessed
the highest growth rate in both Q4 (17.7%) and the whole year (16.8%) among three sectors of the
economy.

=  (Credit growth rate in 2017 was reported as 18.17%. This rate did not meet the Government’s target
of 21%. Liquidity of the banking system this year stayed plentiful as the SBV injected a large amount
of VND into the economy but not (intentionally) strictly sterilized. Total foreign exchange reserves
reached 51.5 bil. USD by the end of 2017.

= In the real estate market, the number of new apartments for sale and transactions increased
significantly in both Hanoi and Ho Chi Minh City. The boom in market supply close to the end of the

year may signal a decline trend in price in the future.
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KINH TE THE GIOT

Thi trwong hang héa va tai san

Thi trweong hang héa Quy 4 tiép tuc chirng
kién sw phuc hoi gia cic mat hang niang
lwong, trong khi gid lwvong thuc khong co

nhiéu bién dong so véi quy trude.

Gia dau tho WTI tang manh hon, 13y lai

1/3 gia tri sau khi cham day vao thang Sau,
dat muc trung binh thang Mwoi Hai la

57,9 USD/thung, tang 16,3 % so v&i mirc gia
thang Chin va tang 20,2% so v&i mirc gia
trung binh Quy 3. Pay la mic gid cao nhat

trong vong muwoi quy tré lai day.

Mic du cdc nwdc OPEC va Nga da dong y

cit gidm san lwong dau thém 9 thang cho
téi hét ndm 2018, gia diu thoi gian téi dwoc
du bao sé khéng bién dong manh vi dong
thai trén cua cac nwée xudt khau dau da
dwoc phan 4nh vao gia dau va khong nam
ngoai dy doan cua thi trwedong. Thém vao doé,
viéc My c6 thé ting san lwong khai thac

diu da phién vao nam sau cling gép phan
kim hdm da ting gia cta dau tho.

Gia vang thé gi¢i va chi sé6 USD

Gia thé gi¢i mot s6 hang héa co’ ban
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Ngudn: The Pink Sheet (WB)

Trong cac mat hang nang lwong khéc,

than da Uc sau Quy 3 phuc hoi gia rat manh
da khong c6 sw bién dong dang ké nao cho
téi hét thang Mwoi Mot, dao dong quanh
mirc 97 USD/tan. Tuy viy, gia da tang l1én
102,2 USD/tan trong thang Mwoi Hai du dé
xac 1ap mikc gia cao nhat trong gin 6 nam
tré lai day.

Trong nhém cac mat hang lwong thuc, gao
Viét Nam va Thai Lan khéng con bién dong
manh vé gia nhw Quy 3. Sau khi gidm nhe
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Ngudn: Fed, Fxpro
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vao thang Mui, gia gao da tang tré lai vao
hai thdng cuéi nam do nguon cung bi anh
huwdng bdi tinh hinh thién tai mwa 1d.
Thém nira la nhu ciu vé gao tang cao cudi
nam ciing gép phan day gia 1én. Gia gao
Thai Lan va Viét Nam giao thdng Mwoi Hai
lan lwot dat 406 va 383,2 USD/tan.

Thi trwong chirng khoan thé gi¢i Quy 4
khong ngirng tang t6c va lién tiép thiét lap
cac mirc cao ky luc, khép lai nam 2017 khéi
sic clia chirng khoén toan cau. Chi s6 MSCI
All-Country World Index cia chirng khoan
thé gi¢i da dat mirc diém cao ky luc hon
513 diém vao nhirng ngay cudi nam, ting
gan 20% so v&i dau nam.

Cac loai déng tién ma hoa, dic biét la
Bitcoin bién ddng gia rat manh trong Quy 4
nay. Khéi dau thang Mwdi véi mike trén
4.000 USD/BTC, dong tién nay da vot 1én
muc trén 19.000 USD/BTC vao gitra thang
Muwoi Hai. Piéu nay gy lo ngai vé mot
bong boéng tai chinh cé thé xay ra. Nhirng
nguwdi ndm gitr lwgng 1én Bitcoin ¢6 thé
thao tng thi trrong giéng nhw trong thang
Muwoi Hai sau khi ho ban thao lwgng Bitcoin

nam gitt, gdy ra sw sut gidm gia manh.

Kinh té My tiép tuc cai thién

tang trwong

S6 liéu wéce tinh 1an thi ba cua Cuc

Phén tich Kinh té My cho thiy GDP nuéc
nay ting trudng & mirc rat cao 3,2% (qoq)
trong Quy 3, thadp hon 0,1 diém phan tram
so v&i lan wée tinh trede do chi tiéu

tiéu dung ca nhan tang it hon so véi lan

wéce tinh tredre dd. Mire tang truwedng 3,2%

Gia Bitcoin nhitng ngay cudi ndm chi con
quanh mic trén dwéi 14.000 USD/BTC.
Trén thi trwdng tai san, gia vang khong

dao dong manh trong hai thang Muoi va
Muwoi Mét, chi duy nhat ngay 13/10 la

vwot méc 1.300 USD/oz. Gia vang

trung binh trong hai thang nay dat 1281,3
USD/oz. Vang that thé trong thang cu6i nam
do da tang diém ctia chirng khoan va Bitcoin
dwong nhw da thu hat hét sy cht y cla cac
nha diu tw. Mirc day clia thang Mwdi Hai la
1242 USD/oz vao ngay 11/12. Gid vang chi
tang tré lai sau quyét dinh ting lai suit caa
Fed ngay 13/12.

Trong khi d6, gia tri dng USD phuc hoi nhe
trong Quy 4, sau khi cham day vao ngay
08/09. Chi s6 USD danh nghia kha 6n dinh,
chi dao dong nhe quanh mrc diém 120.
Tinh chung cad nam 2017, d6ng USD da mat
téi gan 7% gia tri, mrc gidm manh nhat
trong hon mot thap ky du Fed da 3 1an nang
13i suit trong nim. Nguyén nhan la do chinh
sach chéng thAm hut thwong mai cua

Tong thong Trump khién dong USD giam

gid so v&i cac dong tién chia chot khac.

cda kinh t€ My Quy 3 la mrc ting manh
nhit trong ba nam qua, trai véi nhirng dw
béo vé tac dong cta hai siéu bao Harvey va
Irma. Sy tang truwedng tich cwe nay chi yéu
dén tir gia tang trong tiéu dung, dau tw cua
cac doanh nghiép, chi tiéu cia Chinh phu

Lién bang va xuit khau.
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Tang trwdng Kinh té€ My Chi s6 phi san xuat My
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Xét theo nganh, cac chi bao vé dich vu nhit trong 17 ndm qua. Trong khi dé, s6
tiép tuc & mic cao trong thang Muoi, viéc lam m&i rong tuy gidm manh trong
sau thang Chin gia tang rit manh. NMI thang Chin da hoi phuc nhanh chéng trong
thang Mwoi ting 1én 60,1 tir mirc diém Quy 4, 1an lwot dat 244 va 228 nghin viéc
59,8 thang Chin. Chi s6 NMI va cac thanh lam trong thang Muwoi va Muoi Mot.

phan quay dau giam trong hai thang cudi Lam phit tiép tuc hdi phuc nhe va gitt

nam, cho thay sw tang tredng cham di & khu &n dinh. Cu thé, 1am phat toan phin théng
vurc phi san xuit sau hai thang Chin va Muoi Mudri Mot dat 2,23% (yoy). Trong khi dé,

tang tredng manh. Cu thé, chi s6 NMI thang
Muoi Hai dat 55,9 diém trong khi hai chi s6

thanh phin la Hoat dong kinh doanh va Pon

hang méi dat twong ing 57,3 va 54,3 diém.
o LA Ao
Quy 4 ciling ghi nhan lan tang lai suat Lam phat va that nghiep My (%, yoy)

lam phat co ban & mic 1,71%, chwa thé

quay lai mrc 2% ké tir Quy 2.

thir ba trong nam cua Fed vao gitra thang 8 400
Mudi Hai. Theo d6, 13i suit co ban tiép tuc 6 300
dwgc diéu chinh tang 25 diém co ban 1én 4 200
mic 1,25%- 1,5%. Quyét dinh nay dwoc 2 100
dwa ra sau khi Fed nang trién vong kinh té 0 0

-2 -100

My vao nam sau. Thi trwong lao dong tiép
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tuc dworc cing cb trong quy cudi nam, véi
mmm Viéc lam méi rong (nghin ngudi, phai)
e [ am phat (%, trai)

Lam phat co ban (%, trai)

Ty 1& thit nghiép (%, trai)

ty 1é that nghiép giam con 3,9%, mirc thap

Ngudn: CEIC
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Kinh té& chau Au tiép tuc da phuc hoi,
kinh té Anh tut bac

Kinh t& chau Au ti€p tuc cho thay nhitng
buwéc phuc hdi manh mé, chirng kién chudi
tang trwedng dwong trong bén nam lién tiép,
an twong nhit ké tr cudc khing hoang tai
chinh toan ciu. Tang truwdng kinh té Quy 3
ctia khu vwre EU28 va EA19 déu dat 2,59%
(yoy), mirc ting cao nhit trong nhiéu nam
tré lai day. Sw phuc hoi ndy dan téi quyét
dinh ctia Ngan hang Trung wong Chau Au
(ECB) vé cit gidm chwong trinh mua trai
phiéu chinh phu cic nwéc trong khu vuc

déng Euro.

Pdng gép quan trong vao mirc tang truedng
kinh té 13 sy phét trién ctia khu vuc san
xudt. Chi s6 PMI thang Chin dat 58,2 diém,
cao nhat trong vong hon sau nam. PMI

Quy 4 thdm chi con cao hon nhiéu. Chi s
PMI thang Muw¢i Hai dat 60,6. Diéu nay tiép
tuc cho thay nhitng tin hiéu lac quan cho

tang trwedng kinh té khu vwe thoi gian téi.

That nghiép va lam phat cac nwéc EU28 (%)
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phat trién (%, yoy)
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Tinh hinh viéc 1am tiép tuc cai thién trong
Quy 4. Ty lé thit nghiép xudng mirc 7,3%
vao thang Mwoi Mot, thap nhit trong vong
9 ndm qua. Lam phat toan phan cé xu
hwéng tang nhe trong nhirng thang cuoi
nam va duy tri & mttc 1,7-1,8%. Trong khi
do, lam phat 16i lai gidam vé mirc 1,2% vao
thang Muoi Mot.

Ty gia dong GBP va USD so v&i EUR
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Kinh té Dic trong Quy 3 tang trudng 2,79%
(yoy), cao nhit trong vong 6 ndam qua.

Cudc dam phan nham thiét 1ap Chinh phu
Lién minh cudi thang Mwoi Mot vira qua
thit bai dwgc dw doan cé thé diy dau tau
kinh t& chau Au nay vao cudc khiing hoang
chinh tri xa hoi, kéo theo nguy co suy giam
kinh té trong twong lai gan. Tuy nhién, viéc
cic bén di dén thong nhat vao ngay 12/01

vira qua c6 thé xéa tan nhirng nghi ngo nay.

Kinh té Tay Ban Nha Quy 3 ting trudng
& mutc 3,14% (yoy). Tuy nhién, cudc
khiing hodng chinh tri gitra chinh quyén
Trung wong Madrid va khu vuec tu tri
Catalonia xay ra tir thang Muwoi dwoc

du dodan sé kéo lui tang tredng nwére nay

trong Quy 4.

Kinh té Anh tiép tuc gdp khé trong Quy 3.
Tang trudng chi dat mirc 1,75% (yoy), thap
nhit trong vong bén nam qua. Vwong qudc

Anh d3a chinh thirc mat vi tri nén kinh té

thr nam vao tay Phap. Suv tut hang nay
phén anh sw suy gidm kinh té Anh K€ tir sau
Brexit. Trong trwedng hop Anh va EU khong
thé dat dwgc thoa thudn thwong mai mdi,
cudc sdng ngwoi dan Anh sé con kho khan

hon nira khi gia ca hang hoa gia tang.

Trwdc nhitng dién bién nhw hién nay,

kinh té Anh dwgc du bdo sé con gap nhiéu
kho khan trong thoi gian téi. Trong Bao cao
Trién vong Kinh té Thé gi¢i (World
Economic Outlook) m&i nhat cdng bo ngay
24/10 vira qua, IMF van giit nguyén du bao
tang trwdng cho kinh té Anh ndm 2017 va
2018 lan lwot & mic 1,7% va 1,5%.

Ty gia USD/EUR trong Quy 4 6n dinh hon
cac quy trwdc clia nam. Két thic nam, ty gia
nay & mirc 1,199 USD/EUR, danh diu mot
nam déng EUR tang gid manh so v&i dong
USD. Trong nam 2018, nhiéu kha nang ECB
s& chuyén sang nhirng chinh sich thit chit

tién té.
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Nhat Ban tiép tuc doi mat véi van dé
dan sd-lao dong

Kinh té Nhit Ban ting trwdng 0,62% (qoq)
trong Quy 3, 1a quy thi bay tang lién tiép.
Pay 1a chubi tdng trwdng dai nhit trong
hon mét thap ky tré lai day.

Xu hwéng phuc hoi trong san xuat

cong nghiép tiép tuc dwoc duy tri ké tir
dau ndm 2016. Cu thé, ting trwdng IPI

ciia Nhat Ban lan lwot dat 4,67% va 3,70%
trong thang Mwoi va thang Muoi Mot.

Trong khi d6, khu vwc dich vu bat dau cho
thiy dau hiéu hoi phuc tré lai vao cudi nam,
véi chi s6 ban 1é duy tri 6n dinh trén mrc
100 diém.

Trén thi treong lao déng, s6 lao dong co6
xu hwéng giam nhe trong Quy 4, dat lan
lwot 65,81 va 65,52 triéu nguwoi trong
thang Muwdi va thang Mwoi Mot, thap hon
so v&i cudi Quy 3 (65,96 triéu nguoi).

Ty 1é that nghiép & mirc 2,7% vao thang
Muoi Mot, mirc thap nhit Ké tir thang

Chi s6 ban 1é va san xuat cong nghiép tai

Nhat Ban (diéu chinh mua vu)
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Lam phat va viéc lam tai Nhat Ban
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Ngudn: CEIC

Muwoi Hai nam 1993. Tuy nhién, ty 1é

tong s6 viéc lam cin tuyén trén s6 ng vién
xin viéc dwoc ghi nhan & mirc 1,56 vao
thang Mwoi MOt, mirc cao nhat trong vong
hon 43 ndm qua. Con sd nay mot méit cho
thiy sw do6i dao ctia viéc lam trén thi trueong
nhwng mat khac cling phan anh sy thiéu hut
nguon cung lao dong nghiém trong ma

Nhét Ban dang phai d6i mat. Dan s6 Nhat da
gidm ky luc trong ndm 2017. Theo s6 liéu

Tién lwong va sw thiéu hut lao dong tai

Nhat Ban
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Ngudn: Japan Macro Advisors
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ctiia B6 Y té€ Nhat Ban, so tré em dwoc sinh
ra trong nam 2017 da & mirc thip nhat ké
tlr ndm 1899. Ty 1€ sinh thip cong v&i s gia
hoa dan s0 sé la thach thirc 16 cho dat
nwéc nay trong twong lai khi ma nhu ciu

lao dong ngay mot tang.

Trong khi d6, lam phat dién bién kho lwdong
trong quy cudi ndm. Lam phat toan phan
sau khi duy tri & mirc 0,7% cudi quy trudec,
da quay dau giam siu xuéng 0,2% vao
thang Mwoi trweére khi tang tré lai vao thang

Muwdi MoOt. Lam phat 16i 1An dau tién k€ tir

Kinh té Trung Qudc giam tdc nhe

Kinh té€ Trung Qudc ting truwedng 6,8% (yoy)
trong quy 3, bang véi nhitng duw béo cla
giGi phan tich. Nén kinh té 1én thi hai

thé giGi gidm téc khi Chinh phti nwdc nay
c6 nhitng dong thai nham kiém ché con s6t

BDS va rii ro no.

Cac chi bao vé san xuit cong nghiép va

diu tw ctia Trung Qudc déu phan anh sw
gidm toc cua nén kinh té Trung Qudc.

Tang trwdng von dau tw trong nhirng thang
cudi ndm da giam dang ké. Diéu nay c6 thé
ly gidi bang viéc Bic Kinh da nd lwc kiém
soat hoat dong cho vay rui ro, lam chi phi

vay von dau tw tang 1én.

T6c db tang trwdng cda san lwong cong
nghiép nhirng thang cu6i nam da suy giam.
Chi s6 PMI tuy van giit trén mic 50 diém,
da gidm nhe con 51,6 diém thang Mwoi Hai
tir mirc 52,4 di€ém cta thang Chin.

Tuy nhién, d6i véi khu vue dich vy, chi sé

diu nam da gitr gia tri dwong 0,1% vao
thang Mwoi Mot. Diéu nay sé van dit ra cho
BO]J nhiéu thach thirc néu muén dat muc
tiéu 2% trong nam 2019.

Mot sw kién néi bat trong nam 2017 la

bé boi lién tuc trong viéc lam gia s6 liéu cua
cac tap doan lén ciia Nhat nhw Kobe Steel,
Mitsubishi... Bé bdi nay sé anh hwdng téi
niém tin cda ngwoi tiéu dung vao hang hoa
Nhat cling nhw gidng don manh vao nganh

cong nghiép san xuit cua nwdc nay.

NMI gidm nhe trong thing Mwo1i, roi hoi
phuc nhe hai thang con lai cia nam, dat
55 diém trong thang Mwoi Hai.

Trén thi trerong ngoai héi, ty gia dong
Nhén dan té duy tri kha 6n dinh & mic
6,62 CNY/USD. Mot trong nhirng nguyén
nhén cho su 6n dinh ty gia nay la do gia tri
déng USD ciing khong cé nhiéu bién déng

trong quy cudi cung ctia nam nay. Ty gia

Tang trwdng von co6 dinh va IPI (%, yoy, ytd)
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Ngudn: CEIC
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PMI Trung Qudc
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Ngudn: AASTOCKS
on dinh gitp cho PboC c6 co hdi b6 sung
lwgng div trir ngoai héi. Lwong dw triv
ngoai hoi cia nwdc nay thing Mwoi Hai
dat 3.139,9 ty USD. Pay 14 thang tht 11
lién ti€p quy md du trir ngoai hoi tang,
sau khi giam xu6ng dwéi moc 3.000 ty USD
vao thang Mot.

Mot su kién chinh tri xa hoi quan trong
ctia Trung Qudc dién ra trong Quy 4 1a

Pai hoi Pang lan thr 19 cia Pang Cong san
Trung Quéc. Nén kinh té€ sau Pai hoi sé tiép
tuc wu tién 6n dinh vi m6 hon 1a mic ting

truwedng, két hop véi ddy manh cai cach.

Xu hwéng tang tred'ng khac biét cua

cac nwoc BRICS

Trong khi Trung Quéc giam téc nhe thi cac
nén kinh té€ m&i néi khac déu c6 mirc ting
tredng Quy 3 cao hon so véi Quy 2 (yoy).
Tuy cé mirc tang trwdng quy so véi cung ky

nam truéc & mirc kha 2,47% , tang truedng

Ty gia va dw trir ngoai héi Trung Qudc
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6.00 2,750
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B Dy triv ngoai hoi (ty USD, phai)
——Ty gia (CNY/USD, trai)

Ngudn: FRED, CEIC
Hai linh vwrc dwoc ddy manh 1a cai cach tai
chinh tién té va cai cAch DNNN. Cai cich tai
chinh tién té v&i wu tién chinh 1a ngin ngira
cac rui ro tai chinh, dac biét la khing hoang
no. Con cai cAch DNNN sé tiép tuc theo quy
dao: (i) thic ddy s& hivu hon hop, chi ting
von tw nhan, khong chip nhin tw nhan hoj;
(ii) str dung cac cong ty dau tw von nha
nwdc nhuw 1a ctra ngd chinh dé tién hanh cai
cach ché do s& hiru; (iii) han ché pha san,
khuyén khich sap nhdp quy mé Ién. Nhirng
chinh sach cai cach nay sé c6 nhirng tac
déng manh mé dén sy phat trién caa

Trung Quéc trong thoi gian téi.

so voi quy trwdc cia Nga lai suy gidam manh
tlr mirc 1,03% ctia Quy 2 xuéng 0,09%.
Diéu nay c6 thé ly gidi bang thuc té 12 Nga
tang trwedng am trong Quy 3/2016, trong
khi Quy 2/2017 kinh té lai phuc h6i r6 nét.
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San xuit cong nghiép nhirng thang cudi nam
cta qudc gia nay suy giam ro rét. Mirc tang
tredng san xuat da giam 3,6% (yoy) trong
thang Mwoi Mot sau khi ghi nhan tang
trwong 0% trong thang trudc doé. Chinh
sach néi 1ong tién té cung véi viéc gia dau
tang nhe dwoc dw bao sé tiép tuc dong gop
cho sy phuc ho6i nén kinh té€ Nga. Tuy nhién,
cac bién phap trirng phat manh tay cua My

sé 1a vat can cho tién trinh phuc héi nay.

Kinh té Brazil h6i phuc 4n twgng trong
Quy 3 vé&i mire tang 1,44% (yoy), gan

gip déi quy truwdrc. Pay cling la quy thir ba
lién tiép nén kinh té nay ghi nhian mirc
tang trwdng quy sau cao hon so véi quy

lién truéec.

Kinh t& An D6 Quy 3 di hdi phuc nhe tré lai
so voi Quy 2, véi mirc tang truedng dat
6,13% (yoy). Tuy vay, mirc tang nay cho

thay nén kinh t& Nam A nay van chua thé

Kinh t& ASEAN tiép tuc khéi sac

Tang truedng kinh té chung cia khu vic
ASEAN tiép tuc dién bién kha quan trong
Quy 3/2017. Mikc tang tredng ca khu vuc
trong quy 3 dat 5,5% (yoy), tang manh so
véi 5% caa quy trede. Pay la mikrc tang
manh nhat ké tir Quy 4/2012. Trong phin
bd sung cia Trién vong Phat trién thing
12/2017, ADB da nang trién vong ting
tredng khu viyre 1én mire 5,2% cho

canam 2017 va 2018.

Indonesia tiép tuc ting tredng quanh mikc

trung binh 5% (yoy), xu hwéng kéo dai tir

Tang trwdng kinh té cic nworc BRICS
(%, yoy)
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Nga e Brazil

Ngudn: OECD

guong didy manh mé sau cd soc doi tién tir
nam 2016. Bén canh do6, viéc doanh nghiép
va nguoi dan chwa thich nghi dwoc véi

hé thong thué va hang h6a méi cling

khién tang trwdng kinh té chwa cai thién

duwoc nhiéu.

Tang trwdng kinh té cac nwéc ASEAN-4

(%, yoy)
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Ngudn: OECD
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nam 2014. Qudc gia nay c6 thé sém tré
thanh nén kinh té ngan ty dé dau tién cua
khéi. Tuy nhién, Indonesia van thua kém
nhiéu qudc gia khac trong khu vyc trén
nhiéu phwong dién nhw xoa déi gidam ngheéo,

co s& ha tang...

Kinh té Thai Lan tiép tuc da phuc héi trong
Quy 3. Tang trwdng dat mic 4,3% (yoy),
cao nhat trong vong bon nam tré lai day.
Tang truedng kinh té dwoc thé hién trong tat
ca cac yéu t6 xuat khau, tiéu dung ca nhan,

chi tiéu Chinh phu va dau tw tw nhan.

Trién vong ting trwrdng Kinh té thé gidi (%)

Myanmar dwoc ki vong sé tré thanh

Viét Nam thi hai sau khi mé ctra trong
nhitng ndm gan day. Pat nwdc nay tré
thanh diém d4u tw hdp dan cta dong von
nwéc ngoai sau hang thap ky bi c6 lap.
Tuy nhién, cudc khiing hoang sic toc
Rohingya c6 thé khién My va cac quoc gia
phwong Tay xem xét trirng phat qudc gia
nay, sé lam cho nén kinh t€ mé ctra con
non tré nay bi anh hwdng nang né trong

thoi gian toi.

WEO* (10/2017) GEP** (1/2018)
2016 2017p 2018p 2017e 2018p  2019p
Toan cau 32 3,6(01) 3,7(0,1) 3,000,3) 3,1(0,2) 2,9(0,1)
Cac nén kinh té phat trién 1,7 2,2(02) 2,0(0,1) 2,3(0,4) 2,2(0,4) 1,9(0,2)
My 1,5 2,2(0,1) 2,3(0,2) 23(0,2) 25(03) 22(03)
Khu vyc dong tién
chung Chau Au 1,8 21(02) 19(0,1) 24(0,7) 21(0,6) 1,7(0,2)
Anh 1,8 1,7(0,0) 15(0,0) 1,7(0,1) 1,5(0,1) 1,5(0,0)
Nhat Ban 1,0 15(02) 07(01) 1,7(02) 1,3(0,3) 08(0,2)
Cac nwdéc méi noi va
dang phat trién 4,3 4,6(0,0) 4,90,1) 4,3(02) 45(0,0) 4,7(00)
Nga -0,2 1,8 (0,4) 16(02) 1,7(04) 1,7(03) 1,8(04)
Trung Quoc 6,7 6,8(0,1) 6,5(0,1) 6,8(03) 6,4(0,1) 6,3(0,0)
An Do 71  67(-05) 74(-0,3) 67(-05) 7,3(-0,2) 75(-02)
Brazil 36 07(04) 15(02) 1,000,7) 20(02) 23(0,2)
Nam Phi 03 07(03) 1,1(-0,1) 0,8(02) 1,1(0,0) 1,7(-0,3)
Cac nwo'c ASEAN-5 4,9 5,2 5,2
Indonesia 5,0 5,2 5,3 51 5,3 5,3
Malaysia 4,2 54 4,7 5,8 52 5,0
Philippines 6,8 6,6 6,9 6,7 6,7 6,7
Thai Lan 3,2 3,7 3,3 3,5 3,6 3,5
Viét Nam 6,2 6,3 6,3 6,7 6,5 6,5
Lao 6,9 6,8 6,8 6,7 6,6 6,9
Campuchia 7,0 6,9 6,8 6,8 6,9 6,7
Myanmar 6,3 7,5 7,6 6,4 6,7 6,9

Lwu y: () chi mic d6 thay d6i so v&i lan du bdo gin nhat; e chi s6 wéc tinh; p chi s6 dw bdo

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

Tang trwed'ng-lam phat

Kinh té Viét Nam tdng trwéng vwo't bdac

Tang trwdng kinh té Viét Nam (%, yoy)
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S0 liéu cong b6 ctia TCTK cho thay kinh té
Viét Nam tiép tuc tang trwedng cao trong
Quy 4. Mixc tang trudng 7,65% (yoy) la
mikc tang cao nhit trong nhiéu ndm qua,
cao hon nhiéu so véi cung ky cac nam truéc
(2015: 7,01%, 2016: 6,68%). TAng trudng
rt cao trong hai quy ntra sau cia nam gop
phan dwa GDP ca nam tang 6,81%, vwrot chi

tiéu 6,7% ma Qudc hoi dé ra.

Khu vuce dich vy tang truedng & mirc 7,44%
(yoy) trong nam 2017, mic tang cao nhit
ké tir ndm 2011. Nganh c6 dong gbp cao
nhit cho mc tang trwedng chung la ban
buon va ban 1é v&i mirc tang 8,36% (yoy).
Trong khi do, linh vuc tai chinh, ngan hang,
bao hiém va linh vyc kinh doanh bit dong
san ghi nhan mrc ting trwedng cao nhit
trong 6-7 nam tré lai day, lan lwot dat

8,14% va 4,07% (yoy). Pang chu y, lwgng

I |II|III|IV 1 |11|111|1v

2012

Tang trwedng GDP
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s XU hwr'ng

Ngudn: Tinh toan tir s6 liéu TCTK
du khéach quéc té téi Viét Nam trong nam
2017 dat con s6 ky luc 1a 12,9 triéu nguoi,
tang 29,1% so vo&i cung ky nam trudrc.
Khu vyc néng, 1am, ngw nghiép cling

cho thiy r6 sw phuc hoi so véi nam 2016.

Tang trwedng Kinh té theo khu vwc (%,

yoy)
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6% ? 639
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Ngudn: TCTK
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Tang trwedng khu vuc nay nam 2017 dat ’
Mot s chi bao cong nghiép (%, ytd)

2,90%, cao hon nhiéu so véi mirc ting cia

nam 2016 va cling cao hon dang ké so v&i 15
mic 2,41% cta nam 2015. Tinh hinh thoi 10
tiét ndm 2017 kha thuén loi cho hoat dong 5
ctia nganh thuiy san va lam nghiép, dua 0
tang trwdng clia hai nganh nay lan lwot dat =
5,54% va 5,14% (yoy). bac biét, 2017 la 10

nam khéi sic ca thuy san. Gia ca tra R R R R N N I

A A s i " , NN A N R\ A\ R\ NG
nguyén liéu tang lién tuc trong nhirng thang
cudi ndm v&i mitc gia cao nhat trong vong Tiéu thu Ton kho San xudt
20 nam qua. Tuy nhién, trong mét nam véi
nhiéu ky luc thién tai bao lii thi nong nghiép Nguon: TCTK
chi ting trwdng 2,07%. ké tir ddu ndm 2016 dén nay. Trong do,

Trong khi d6, ting trudng khu vic IPI nganh c6ng nghiép ché bién ché tao tang

cong nghiép va xay dwng nhér hai quy 14,5% (yoy), mitc tang cao nhat trong nhiéu

kinh té ting toc cudi nam da dat mirc ndm tré lai day.

tang 8,00%(yoy), viweot qua mirc Chi s6 tiéu thu lién tiép dwoc cai thién,
tang trwedng nam 2016 1a 7,57%. Nganh dat mirc tang truedng 13,6% (yoy) tinh dén
cong nghiép ché bién, ché tao tiép tuc la hét thang Mwoi Mot. Trong khi dd, chi so
dong luc tang trwdng chinh ctia khu vy ton kho nganh céng nghiép gidm nhe

nay v&i mire ting rat cao 14,40%. Nganh trong quy, xuéng con 8,0% (yoy) vao

khai khoang tiép tuc suy giam thém 7,10%, thang Muwoi Mot.

mic gidm cao nhat ké tir ndam 2011 tré

lai day, thé hién ré nhirng chinh sach dinh
huwéng lai nén kinh té ctia Chinh phd, ting Chi sd hoat dong kinh té VEPI

ty trong cac nganh c6 ham lwong cong nghé

va nhiéu gia tri gia tang hon.
' 7.0%
Cac chi bao san xuit cong nghiép ciling 6.0%
lién tuc cai thién ro rét trong Quy 4. Chi sé 5.0%
san xuat céng nghiép va tiéu thu déu da 4.0%
virot mirc trung binh ctia nam 2016, cho —
; T T TJUjEv] 1| T ujev] @) ooy oo
thay mirc sut giam ho6i dau nam chi mang 2014 | 2015 | 2016 | 2017

tinh tam thoi. Cu thé, téi hét thang Muoi

Tang trwedng Kinh té

. 2 ~ 2 ~ \ \
Hai, chi s0 san xuat toan nganh Chi 58 hoat déng kinh t& VEPI

cong nghiép tang 9,4% (yoy), cao nhat
Ngudn: Tinh toan ctia VEPR
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Chi s6 hoat dong kinh té VEPI (Viet Nam
Economic Performance Index), do VEPR
xay dung dwa trén s liéu vé san lwong dién,
kim ngach nhap khau, ting trwdng tin dung
va chi s6 IPI ciing thé hién mrc ting treéng
cao cua nén kinh té trong Quy 4. Tuy nhién,
mikc ting trwedng nay hoi thip hon so véi
cong bé ctia TCTK vé tang tredng GDP, do
chi s6 VEPI lu6n c6 xu huéng bién dong 6n
dinh hon. Cu thé, VEPI Quy 4 dat 7,28%, cao
hon nhiéu so véi cac quy treée va cung ky
nam 2016, trong khi mirc tang trueéng GDP
cong bé la 7,65%. Piéu nay nho vao tang
trwdng nhip khau cao ctia Viét Nam trong ca

nam 2017, cling nhw chi s6 san xudt IPI ghi

S6 doanh nghiép méi va viéc lam tao méi

tang manh tro lai

Trong b6i canh tang tredng GDP rat cao,
chi s6 quan tri nha mua hang (PMI) trong
Quy 4 lai c6 chiéu hwéng gidm nhe so v&i
thang Chin. PMI gidm tir 53,3 diém trong
thang Chin xudng mc 51,6 va 51,4 1an lwot
trong thang Mwoi va Mwoi Mot, truede khi
tang trd lai vao thang Mw¢i Hai, dat 52,5
diém. Nhuw vay 1a PMI da trai qua chudi

mé& rong 25 thang lién tiép, cho thiy tin
hiéu tich cwc cua trién vong kinh doanh

trong khu vuc san xuat.

Chi s6 mirc d6 thuén loi trong kinh doanh
(EDBI) cua Viét Nam do Ngan hang Thé gidi
tong hop cling dwgc cai thién dang ké.

Theo d6, Viét Nam da thang lén hang 82
trén téng s6 190 qudc gia, va dwoc du bao
sé tiép tuc thiang 1én hang 68 trong nam

2018. Sv cai thién nay dén tir nhiéu yéu té

nhin mic ting trwdng cao nhat trong nhiéu
ndm tré lai day. Viéc chi s6 VEPI van thap
hon c6 thé phan 4nh rang ting truéng GDP
khong thuc sw vieot bac nhw thue té, tiép tuc
cho thiy cin phai lwu y dén sy thong nhit
gitra cAc nguobn so liéu. Néu st dung VEPI
cho Quy 3 (6,24%) va Quy 4 (7,28%) thi
tang trudng ca nam chi dat 6,41%, thip hon
s0 liéu cong b 6,81% va chwa dat muc tiéu
dé ra cia Qudc hoi. Viéc duy tri da ting
trwdng trong dai han sé dit ra nhiéu thach
thirc hon cho nén kinh té, khi cac chi tiéu
khac trong thanh phan cia VEPI van ting
trwdng & mirc trung binh, chwa cho thiy sw

dot bién dang ké trong mot thoi gian dai.

khac nhau nhw: nidng do tin ciy vé cung &ng
dién ndng qua trién khai hé théng quan ly
nang lwong tw dong SCADA; tang cwong kha
nang tiép cin tin dung cho doanh nghiép

khi mé rong pham vi cac loai tai san

Chi s6 PMI Viét Nam
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Ngudn: HSBC, Nikkei

2017 BAO CAO KINH TE VIET NAM QUY 4 m



c6 thé dem thé chap; nang cip hé thong
théng quan hang hoa tw dong giup xuit
nhap kh4u tré nén dé dang hon...

Khao sat vé xu hwéng kinh doanh cia

cac doanh nghiép nganh céng nghiép

ché bién ché tao do TCTK thuc hién cho
thdy d4u hiéu lac quan. Trong s6 cac

doanh nghiép tham gia khao sat, c6 44,8%
s0 doanh nghiép danh gia tinh hinh san xuat
kinh doanh Quy 4 tot hon so véi Quy 3. Ty
1€ nay cao hon so véi quy trudc (41,5%) va
cao hon so véi cung ky nam trwée (41,2%).
Trong khi d6, chi c6 18,7% s6 doanh nghiép
cho rang tinh hinh san xu4t khé khin hon.

Veé tinh hinh hoat dong, sau thang Chin
(thang Bay am lich) am dam véi chi 8.610
doanh nghiép thanh 1ap mé&i, con sé nay
da tang manh tré lai vao Quy 4 véi mirc
trung binh 10.964 doanh nghiép thanh lap
m&i moi thang.

Tinh chung cad nam 2017, cd nuwéc c6
126.859 doanh nghiép thanh lap méi,

Tinh hinh hoat dong doanh nghiép

(nghin DN; nghin ngwoi)

18 - 180
12 - 120
6 - 60
0 0
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mmmm Thanh ldp méi (trai)
mmm Tam ngirng HD (trai)
Tao viéc lam (phai)

Ngudn: TCTK

cao hon 15,2% so v&i nam 2016, voi
1.295,9 nghin ty dong vén dang Ky, tang
45,4%. S6 von dang ky trung binh trén mot
doanh nghiép ting dang ké & mirc 26,2% va
dat 10,2 ty déng/doanh nghiép. Bén canh
dé, s6 doanh nghiép tam ngirng hoat dong
canam 2017 1a 60.553 doanh nghiép, gidam
0,2% so v&i nam 2016.

Quy mod viéc lam tao m&i trong Quy 4 ciing
tang manh tré lai tir mirc 64 nghin ngudi
clia thang Chin. Trung binh méi thang cua
Quy 4 ¢6 91,6 nghin viéc lam mé&i dwoc tao
ra. Tai thoi diém 1/12/2017, s6 lao dong
lam viéc trong cac doanh nghiép tang

5,1% so v&i cung ky nam 2016. Xét theo
thanh phan, ting trwdng lao déng &

khu virc nha nwéec tiép tuc giam 0,7%,
trong khi & khu virc FDI ghi nhan mirc tang
kha cao 1a 6,9%. Piéu nay cho thiy khu vuc
von Pau tw nwdc ngoai tiép tuc la dau tau
cho sw phuc hoi sdn xuat cong nghiép cling

nhw xuit khau.

Tang trwdng lao dong trong nganh

cong nghiép (%)
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Lam phdt 6n dinh trong Quy 4 va lam phdt
16i cd ndm thdp

Sau khi gia tang trong 2 thang Tam va Chin,
lam phat toan phan cua Viét Nam da quay
diu giam trong Quy 4 va duy tri & mirc dwédi
3% ca quy. Chi s0 gia tiéu dung thang Muwoi
Hai chi tang & mic 2,60% so v&i cung ki
nam truwdc. Nhw vay, CPI binh quan ca nam
2017 tang 3,53%, dat muc tiéu dwédi 4%

ma Qudc hoi dé ra. Nhin chung, lam phat
toan phin ndm 2017 dwoc gitr & mirc thap
ma nguyén nhan chu yéu la sw suy giam
manbh gia lwong thwe thwc phdm trong

nira ddu nam, do cudc khing hoang thira
dan lon. Mac du mirc gia c6 sw gia tang
trong hai thang Tam va Chin do yéu t6

mua vy, thi sau dé da giam tré lai.

biéu nay trai nguwoc hoan toan véi xu thé
gia tang lién tuc trong nam 2016.

K&t thiic nam, chi s6 gia tiéu dung chi tang
2,60% so véi cung ky nam trwdc. Trong khi
d6, lam phat 16i dwoc duy tri & mic 6n dinh
khoang 1,3% tir thang Nam, cho thiy mot

dw dia kha 16n cho chinh sach tién té.

Nguyén nhan chinh khién lam phat nam
2017 & mikc thip, ngoai viéc gia lwong thuc
gidm manh vao nira ddu nam, con dén tir
viéc theo dudi chinh sach tién té chat ché,
thé hién qua khuynh hwéng di xudng cua
lam phat 16i. Piéu nay da tao ra moét co hdi
cho viéc diéu chinh gia mot s6 dich vu cong

co ban ma nam 2016 chwa thwc hién xong.

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

Cu thé, nhiéu tinh da thwc hién diéu chinh
tang gia dich vu y té cho déi twong khéng c6
thé bao hiém, khién mic gia cia nhém hang
nay tang 27,79% so véi nam 2016. Cung voi
do, gia dich vu gido duc van theo ding chu
ky tang manh vao hai thang Tam va Chin,
khién chi s6 gia cia nhém nay tang 7,29%.
Sau cac dot diéu chinh gia xdng dau,

chi s gid cia nhom hang giao thong

thang Mwoi Hai cling tang 6,04% so véi

cung ky nam trudrc.

Dién bién ctia lam phét 16i ciing phan 4nh
chinh sach diéu tiét cung tién than trong
cia NHNN. Tinh chung ca nam 2017,
tong phwong tién thanh todn wéc ting
14,19% so v&i nam 2016, thap hon so véi
hai nam truée (2015: 14,91%; 2016:
16,47%).
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Cac can doi vi mo

Cdn cdan thwong mai thang dw, kim

ngach xudt nhdp khdu dat ky luc

Thwong mai tiép tuc ting trwedng manh mé
trong Quy 4. Cu thé, xuit khau va nhiap khau
tang trwdng lan lwot 24,2% va 14,8% (yoy).
Noi tiép xu hwéng trong quy trudc, Quy 4
ghi nhian mirc xuat siéu 3,17 ty USD, cao

nhéit trong nhiéu nam tré lai day.

Tinh dén hét thing Mwoi Hai, kim ngach
hang hoa xuat khau wéc tinh dat 213,77 ty
USD, tang 21,2% so v&i nam truére khi ma
nhu ciu thé gidi gia tang do kinh té tang
trwdng tot. Trong d6, xudt khiu van chi yéu
dén ttr nhém doanh nghiép c6 von dau tw
nwéc ngoai. Xuit khau khu vuc nay dat
155,24 ty USD, chiém 72,6% tong kim ngach
xudt khiu va tang 23% so v&i cing ky ndm
2016. Xudt khiu khu vuc trong nwéece cling

6 su cai thién vwot bac khi tang dén 16,2%.

Kim ngach nhip khiu ciing ting trudng cao

& mtrc 20,8% so véi cung ky nam trwée va

Can can va tang trwdng thwong mai
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Nguén: CEIC, TCTK

dat 211,1 ty USD. Nhiéu mit hang nhap
khau chu lyc ctia Viét Nam déu ting trwedng
& mic cao nhw dién tt, may tinh va linh
kién dat 37,5 ty USD (tang 34,4%) hay may
mac, thiét bi, dung cu, phu tung dat 33,6 ty
USD (tang 17,9%).

Xét theo nhém hang, xuit khiu hau hét cac
mat hang chu lyc cia Viéet Nam nam 2017
déu ting manh so v&i ndm trude. Dién thoai
va linh kién dién thoai van 12 m3t hang c6
kim ngach xuat khiu cao nhét, dat 45,1 ty
USD ting 31,4%, cht yéu dén tir khu vuc
FDI. May mdc, dién t, may tinh va linh kién
cling chiém ty trong dang ké trong co ciu
xudt khiu, déu dat 25,9 ty USD ca nam.
Trong mot nam thoi tiét thudn loi cho thuy
san va lam nghiép, hai nganh nay ciing dong
gop tich cwc lan lwotla 8,4 va 7,6 ty USD
cho tong kim ngach xuat khiu nam 2017.

Can can thwong mai theo khu vuc

12
10
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¥ Thang dw cta khu vuc FDI (ty USD)

B Tham hut cta khu vuc trong nwéce (ty USD)

Ngudn: CEIC, TCTK
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Trong khi d6, nhip khau ting manh & nhém
hang tw liéu san xuat phuc vu nganh céng
nghiép ché bién ché tao, dat 192,9 ty USD
chiém 91,4% tong kim ngach nhap khiu.
Trong d6, cic nhém hang chiém ty trong l6n
la: may moc thiét bi, dung cu, phu tung dat
33,6 ty USD (tang 17,9%); dién t&, may tinh
va linh kién dat 37,5 ty USD (tang 34,4%)
va dién thoai va linh kién dat 16,2 ty USD
(tang 53,2%).

Hai quy xut siéu cia ntra sau nam 2017
khién thwong mai cd nam xut siéu 2,7 ty
USD. Xét theo khu vuc kinh té, khu vwc FDI
trong nam 2017 ghi nhan mic thang dw
28,84 ty USD trong khi khu vuc kinh té
trong nwére bi tham hut thwong mai 26,14
ty USD. Thuc trang nay tiép tuc cho thiy sw
phu thudc cua thwong mai cling nhw tang
tredng clia toan nén kinh té€ quoc dan vao
khu vue FDI va dat ra hoai nghi vé trién
vong dai han vé chat lwong va sw bén virng

cda ting trwdng kinh té Viét Nam.

Theo d6i tac, My tiép tuc la thi treong xuat
kh4u 16n nhit cia nwéc ta védi 41,5 ty USD,
tiép sau d6 1a EU va Trung Qudc, lan lwot
dat 38,3 va 35,3 ty USD. Trong khi d6, vé
xuat khau, du Trung Quéc van 1a thi treong
nhép khiu 16n nhat véi 58,5 ty USD (tiang
16,9%), Han Qudc da thay thé Trung Quoc
tré thanh thi tredng nhap siéu 1é6n nhat cla
Viét Nam v&i 31,8 ty USD. DPiéu nay tiép tuc
cho thay lwong vén FDI dén tir Han Quéc
ngay mot lén hon nh¢ vao cac doanh
nghiép FDI cua nwée nay, dac biét la

Samsung, chti yéu nhip khau tw liéu

Co’ cdu xuat khau theo khu vwc
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san xudt tir chinh quéc. Sw dich chuyén d6i
tac nhap siéu tir Trung Quéc sang Han Qudc,
mot quoc gia co trinh d6 cdng nghé cao hon,
trong thoi gian téi sé tiép tuc mé ra nhirng
co hoi va ca thac thirc cho

Viét Nam trong viéc ti€p nhan cac tién bo
céng nghé cao théng qua qué trinh diéu
chinh va 4p dung cac san phdm nhip khau,
dac biét trong boi canh cudc cach mang

cong nghé 4.0 hién nay.

Co’ cau thu NSNN nam 2017

Thu tir DN
c6 von FDI

Thu tir dau 14.0%
tho
AL Thu tir DN
tw nhan
Cac khoan 15.2%
thu noi dia
khac

12.3% Thu tir DN

nha nwéc
17.9%

Thu tién st
dung dét
B Thug TNCN  Thué
67%  BVMT

3.6%

Ngudn: TCTK
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Tham hut ngdn sdach giam nhe, nhwng
tién do thu chi ngan sdch van chém

Tham hut NSNN nam 2017 & mic 3,5%,
thap nhat trong 4 nam qua theo bao cao
ctua Uy ban Giam sat Tai chinh Quéc gia.
Tuy nhién, mdc thdm hut thip cling mot
phén do gidi ngan chi dau tw cong cham.
Hoat déng thoai von Nha nwéc tai cac

DNNN (nhw Sabeco) ciing gép phin lam

giam tham hut ngan sach.

Tinh t&i thoi diém 15/12/2017, téng thu
ngan sach chi dat 1.104 nghin ty ddng, bang
91,1% du toan nam. Trong d6 thu noi dia
chi dat 871,1 nghin ty déng, chi bang 88%
dv toan va chiém 78,9% tong thu. Trong
co ciu thu ngén sach, hai khoan muc thu tir
dAu tho va thu cdn d6i ngan sach tir hoat
doéng xuit nhap khau hau nhw khéng thay
d6i so véi nam 2016 (4,0% va 16,7%) va
thap hon nhiéu so véi cdc nam trude do,
do anh hwéng tir gid diu tho va cac hang
héa co ban khac. Pé bao dam nguon thuy,
Chinh phti van budc phai tiép tuc ddy manh

Tiéu dung tiép tuc dworc cdi thién,

dau tw vdn phu thuédc vao khu vwrc FDI

S6 liéu cong bo cho thay tinh hinh tiéu dung
tiép tuc co su cai thién manh mé trong

Quy 4, gop phan tao nén mot nam khéi sac
cta ban 1é va tiéu dung. Tong mirc ban lé
hang hoa va doanh thu dich vy tiéu dung
trong ca nam wéc dat 3.934,2 nghin ty dong,
tang 10,9% (yoy), cao hon so v&i cac

nam truéc (2015: 9,8%, 2016: 10,1%).

cac nguon thu khac, dic biét la thu tir tién
st dung dat dai (9,5%).

Trong khi nguon thu chwa thay c6 su cai
thién, chi NSNN van ludn 1a mot ganh ning
b&i mot bd may cong kénh va ton kém. Tinh
dén 15/12/2017, téng chi NSNN da dat
1.219,5 nghin ty ddng, dan t&i thAm hut
ngan sach 115,5 nghin ty déng. Chi thwong
xuyén van rat cao & mirc 862,6 nghin ty
dong, chiém 70,7% tong chi. Trong khi dé
chi dau tw phat trién chi dat 259,5 nghin ty
déng, chiém 21,3% tong chi va chi dat

72,6% so v&i du toan dé ra.

Dbiéu ndy mot mat cho thiy quy trinh

giai ngan cac du 4n dau tw phat trién van
con rat chdm. Mit khac, thuc trang nay
ti€p tuc phan anh sy thiéu can bang cta
téng chi khi nguén luwc cho tang truedng
dai han nhw diu tw cong bi han ché rat
nhiéu so v&i nhu ciu ngdn han nhw

chi thwong xuyén.

bong thoi, tiéu dung cé sw cai thién ca vé
lwong, véi mirc tang 9,46% (yoy) khi loai
trir yéu t6 gid. Trong d6, nhém hang cé mirc
tang cao nhit1a 6 t6 (14%) khi ndm 2017
chirng ki€n mot cudc dua canh tranh giam
gid cua cac cong ty san xuit xe hoi. Da quy,
kim loai quy (13,2%) va vat liéu xay dung
(12,8%) cling 1a cAic nh6m hang cé mitrc

tang trwedng ban 1é cao trong nam vira roi.
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Trong khi d6, tong von diu tu toan xa hoi
tiép tuc xu hwéng phuc hoi nhe. Téng vén
dau tw thwc hién cia toan bo nén kinh té
Quy 4 wéc dat 538,7 nghin ty dong, bing
112,7% so v&i cung ky nam truére,

chi kém mirc tang cia Quy 3/2017 tinh
trong hai nam tré lai day. Khu vuc tw nhan
la khu vie c6 von dau tu cao nhit Quy 4

ca vé lwong va mirc ting trwdng, dat 225,9
nghin ty dong, ting 17,7% (yoy). O quy cudi
nam nay, tang truedng & khu vwe FDI lai
gidam hon mot nira so véi quy trudc, dat
11,3% so véi mirc 27,7% cua Quy 3,

cho du lwgng vén dau tw 119,7 nghin ty

déng la mirc cao nhat trong nhiéu nam.

Vé dong von dau tw nwéc ngoai, lwgng von
giai ngan dat mc 5 ty USD, chi tang 4,6%
so v&i cung ky nam truwére. Mirc tang nay
thip hon rit nhiéu so v&i 26,8% (yoy) cua
Quy 3. Tinh chung ca ndm 2017, tong lwong
von FDI giai ngan dat 17,5 ty USD va tang
10,8% (yoy).

Trong khi d6, sau khi gidm rat manh trong
Quy 3, lwvong von diang ky méi da ting 1én

Tang trwd'ng ban 1é (%, ytd, yoy)
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Ngudn: TCTK

gan 3 14n & Quy 4 va dat 6,72 ty USD, tang
67,1% (yoy) v&i 747 du an dang ky maoi.
Tinh chung cad ndm 2017, von diang ky m&i
dat 21,28 ty USD v&i tong s6 2.591 dw 4n
dang ky méi. Hon 1/3 s6 dw an dau tw nay
(932 dw an) la & nganh cong nghiép ché
bién ché tao, nganh c6 mikc tang truedng rat
cao va la dong lwc chinh ctia ca nén kinh té.
Mot dy an FDI dang chu y trong quy cudi
nam la dy &n BOT Van Phong 1 véi tong von
dang ky 1a 2,58 ty USD do Tap doan

Von dau tw toan xa hgi (so véi cung ky nam trwéc), 2013-2017
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Sumitomo ctia Nhat Ban lam chu dau tuw.

Dw 4n nay cung véi cac du an 1én khac gép
phén dwa Nhat Ban vwon 1én dirng thir nhat
trong sé cac doi tac dau tw vao Viét Nam
trong nam 2017 v&i 9,11 ty USD, chiém
25,4% tong von dau tw. Han Qudc xép thir
hai v&i 8,49 ty USD, trong d6 c6 2,5 ty vén
b0 sung cho dw 4n SamSung Display Viét
Nam. Singapore xép thit ba véi 5,31 ty USD.

Thi trwong tai chinh va tién té

Thi trworng ngoai héi tiép tuc én dinh

suét cd ndm

Ty gia danh nghia tiép tuc duy tri xu hwéng
on dinh trong Quy 4/2017. Nhin chung,

ty gid VND/USD dwoc duy tri 6n dinh xuyén
suét nim 2017. Nh¢ vao lam phat thip
cung lwong cung ngoai té déi dao, cong véi
khuynh hwéng mat gia ciia déong USD trén
toan ciu, da ddo nguoc tac dong doi voi

ty gid VND trong nwéc. Do do, ca ty gia
tham chiéu va ty gia giao dich tai cic NHTM
déu bién dong khong dang ké trong suét
ntra sau cia ndm. Tai thoi diém
29/12/2017, ty gia tham chiéu do NHNN
cong b6 & mirc 22.425 VND/USD, chi tang
1,2% so véi dau nam. Trong khi do, ty gia
ban ra tai ngan hang Vietcombank hiu nhw
khong thay doi, chi dao dong quanh mirc
22.745 VND/USD.

Chinh sach tién té trong nam 2017 tiép tuc
dwoc thwe hién mot cach chat ché du
Ngan hang Nha nwéc cé nhiéu tuyén bo

thé hién khuynh hwéng néi long. Thing dw

Piu tw trwce tiép nwéc ngoai (ty USD)

= Vén dang ky bd sung
s Von ding ky méi
Von thwc hién

Ngudn: B6 KH&DT

trén can can thanh toan cho phép NHNN
mua vao ngoai té lién tuc trong ca nam,
giup du trit ngoai h6i dat 51,5 ty USD (trén
2,7 thang nhip khiu) theo nhw céng bd cua
Ph6 Thong d6c NHNN Nguyén Thi Hong
trong phién hop cudi ndm. Lwgng ngoai té
do6i dao lam giup giam strc ép giam gia VND,
tham chi ngwoc lai. Do d6, NHNN c6 thém
khong gian dé gidm nhe 13i sudt VND

nham thic d4y kinh té.

Ty gia danh nghia (VND/USD)
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Thanh khodn hé thdong tét,
tin dung tdng trwdéng dwéi ké hoach

Theo s6 liéu TCTK, tinh t&i thoi diém
20/12/2017, tang trwdng tin dung dat mirc
16,96% so voi thang 12/2016, khong chénh
nhiéu so véi cung ky hai ndm truéc (2015:
17,02%; 2016: 16,46%). Tuy nhién, theo
ong Tran Vin Tan, Ph6 Vu trwedng Vu tin
dung cac nganh kinh té, thi ting trwdng tin
dung ca nam 2017 dat 18,17%. Mirc tang
nay chwa dat muc tiéu tang truedng 21%

do Chinh phu dé ra.

Bén canh do, trong nam 2017, tang trudng
huy dong dat 14,50%, thip hon so véi mire
16,88% cua cuing ky ndm 2016. Nhuw vy, téc
do tang trwdng tin dung vwot hon 2,46% so
v&i téc do tang tredng huy dong. Tuy nhién,
thanh khodan cta hé th6ng ngan hang nam
2017 van dwoc ddm bao nhed viec NHNN
mua 7,5 ty USD trong ca nam, trong khi chi
hit vao gan 31 nghin ty VND qua kénh

tin phiéu.

Tang trwdng M2, huy dong va tin dung,

2015-2017

Mait bang l3i suit huy dong dwoc gitr
on dinh trong ca nam. Lai suit huy dong
VND dai han trén 12 thang pho bién
& mutc 6,4-7,2%. Mot sy kién dang chu y

trong nam 2017 la NHNN da ban hanh
quyét dinh s6 1424/QD-NHNN c6 hiéu luc
tirngay 10/7/2017, giam 0,25%/nam doi
v&i cac mirc 1ai suat diéu hanh va giam
0,5%/nam véi 1ai suat cho vay trén nhiéu
linh virc, nganh kinh té trong bdi canh thuin
loi 1a lam phat ndm 2017 & mic thip. Lai
suat tai chiét khiu va tai cip von lan lwot ha
vé mirc 4,25% va 6,25%. Theo d6, cac ngan
hang da dong loat diéu chinh ha 13i suit

cho vay, tao diéu kién cho cic doanh nghiép
ti€p can dé dang hon v&i ngudn vén va giam
chi phi vay vén, tir d6 thic day san xuat va
kinh doanh. Thanh khoan hé théng 6n dinh
tao diéu kién cho lai suat trén thi treong lién

ngan hang lién tuc dworc gitt & mirc thap

Lai suat lién ngan hang (%)
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trong nam 2017. Tuy lai suat c6 bién déng
véi xu hwdng tang nhe tré lai trong Quy 4,
14i sudt qua dém va mdt tuan ca quy cudi
nam binh quin van & mc thip lan lwot 13
0,88% va 1,06%.

Tin dung ndm 2017 tip trung phén lén vao
nganh céng nghiép, thwong mai véi 78,4%
tong tin dung. Piéu nay mot phan ly gidi mirc
tang truedng an twong & khu viec cong nghiép
ché bién, ché tao cling nhw & nganh dich vu.
Tuy vay, trong bao cao thang Mw¢i Hai ciia
Uy ban Gidm sat Tai chinh Qudc gia, tin

dung cta Viét Nam cudi ndm 2017 d3 & mirc

Thi trwdong tai san
Gid vang trong nwérc tiép tuc én dinh

Gia vang trong Quy cudi cung ctia nim tiép
tuc xu hwéng chung ctia cd nam la gia trong
nuwéce ¢6 tinh 6n dinh trong khi gia thé giGi
thi bién dong khong ngirng. Trong nam
2017, gia vang trong nwéc va thé gisi

da c6 thoi diém tiém cin sat nhau trong
ntra dau thang Chin vao khoang 36,6 triéu
dong/lwong, truedc khi nhitng dién bién khé
lwong cda thi treong thé gi¢i lam cho bién
d6 chénh léch gia bién déng khong ngirng
cudi nam.

Ntra dau thang Mwoi Hai khi ma vang

thé gi¢i kém sirc hut véi cac nha dau tw,
bién do chénh léch gia gia tang, dat hon
2,12 triéu déng/lwong vao ngay 12/12,

mikc chénh cao nhit Quy 4.

khoang 135% GDP, cao hon cac quéc gia c6
trinh d6 phat trién twong dwong. Ty 1é nay
dang tién gan t&i mirc cda thoi ky bat 6n
trude do, do do c6 thé dan t&i rii ro d6i vai
cin doi tai chinh ctia hé théng ngan hang.
Tuy cung tién tang treéng thip hon nam
2016 hon 2 diém %, ty 1é M2/GDP ctia ndm
2017 da dat mtrc khoang 165%, cao hon
kha nhiéu so v&i 146% clia ndm 2016. biéu
nay cho thdy NHNN can bit dau than trong
v(i téc do ting cung tién vi c6 kha ning dan
toi bung phat lam phat trong thoi gian téi
khi cac &nh hudng tré phat huy tac dung.

Gia vang thé gidi chi tang trd lai sau

quyét dinh tang ldi suat ctia Fed ngay
13/12, dwa mirc gia nay gan hon véi mire
gia trong nwéece. Gia trong nwéce chi con cao
hon gia thé gi¢i 0,5 triéu dong/lwong vao
ngay giao dich cudi cung cia nam 29/12.

Dién bién gia vang (triéu dong/lwong)
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Trong nuéce (SJC) Qudc té (quy doi)

Ngudn: SJC, Fxpro
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Thi trworng bdt déng sdn tdp ndp vé cuéi ndm

Thi tredrng can ho trong quy cudi nim
dién ra s6i dong & ca hai thi treong Ha Noi
va Thanh phé H6 Chi Minh, ting manh vé
lwong & ca lwong mé ban méi va lwong
ban ra. Trén ca hai thi trwedng, phan khic
trung cip va binh din van chiém chi yéu

trong cac giao dich mua ban.

Theo s6 liéu tir JLL Viét Nam, tai thi treong
Ha Noi, téng nguon cung can hd dé ban maoi
trong Quy 4 dat 9.400 can, tang t&¢i 56,7%
so v&i quy trwéc nhung chi tang 2,1% so voi
quy cung ky nam trwéc. Trong do, can ho
binh dén va trung cip da chiém t&i 80,4%.
Bén canh do, lwong can ho ban ra cling tang
manh ttr 6.500 can trong quy trwéc lén
9.800 can Quy 4, tang t&i 50,8% theo quy.

Twong tw, tai HO6 Chi Minh, lwvong mé ban
mai va giao dich thanh cong cling gia tang
manbh lan lwot dat 15.193 can (tdng 29,4%
goq va 71,2% yoy) va 16.181 can (tang
25,2% qoq va 78,0% yoy). Trong s6 cc cin
hé dwoc ban, can ho trung cip dat 6.847 cin,

chiém té&i 42,3% giao dich & thi trweong nay.

Thi trwong cian ho dé ban tai Ha Noi

B Lwgng mé ban méi (nghin can)

B Lwong ban (nghin can)

Ngudn: JLL Viét Nam

Nhu céu thi treéng vé phan khic binh dan
va trung cip & mirc cao gop phan lam tang
gia & thi tredng can ho so cap, trung binh
2-3% so v&i Quy 3. Trong khi do, thi treong
can ho thir cap lai chirng kién sw sut giam gia
0,5% trong Quy 4 do nguén cung doi dao.

Nhin chung, thi tredng BDS van 1 linh vuc
thu hit dwoc nhiéu sw chd y cia cadc nha
diu tw nwéc ngoai tai Viét Nam. Theo Cuc
bau tw Nwéc ngoai - BO KH&DT, tinh chung
canam 2017, lwgng vén diang ky méi vao
linh vuc nay dat 2,239 ty USD va chiém
10,5% tong von dang ky méi, dirng thi ba
sau nhém nganh céng nghiép ché bién

ché tao va nhém san xuat, phan phéi dién,
khi, nwée, diéu hoa.

Tuy nhién, véi ngudn cung doi dao nhw hién
nay trén phan khuc thi treong can hg, di lién
voi lvgng tin dung twong doi doi dao, can lwu
y nguy co c6 mot dot giam gia trong thoi gian
téi khi chinh sach tién té dwoc diéu chinh tré

nén than trong hon.

Thi trwong can ho dé ban tai Tp. HCM

B Lwgng mé ban méi (nghin cdn)

H Lwong ban (nghin can)

Ngudn: JLL Viét Nam
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CACLUU Y VE CHINH SACH
VA TRIEN VONG KINH TE 2018

Nam 2017 c6 thé ndi la mot ndm thanh céng
cua kinh té Viét Nam khi 13 ndm diu tién
sau nhiéu nam hoan thanh 13 chi tiéu

kinh té xa hoi do Quéc hoi dé ra.

Trong d6, GDP ca nwéc wéc tang 6,81%,

cao hon muc tiéu 6,7%, du tir ddu nam

cac chuyén gia cling nhw cac té chirc

trong nwéc va qudc té khong dwa ra

nhiéu ky vong lac quan.

Xuit siéu Idn cia khu vee FDI mot mat
gop phan quan trong mang lai mot nam
thang du thwong mai cao, mat khac datra
ciu hoi vé tinh bén virng cia nén kinh té
noi dia khi phu thudc ngay cang nhiéu vao

khu vye c6 von dau tw nwée ngoai.

Trai véi nhitng dw doan vé gia tang lam
phat trong quy cu6i ndm do sw diéu chinh
gia cAc mit hang nhw y té, gido duc va xang
dau, lam phat Quy 4 di dién bién 6n dinh.
biéu nay phan anh chinh sach tién té linh
hoat va than trong ctia NHNN, cling nhw
nd lwc cla cac cAp trong viéc kiém ché

gia ca thi truong.

Can cin thanh toan tong thé thang dw
(3,4% GDP) da giup NHNN bo sung lwong
du trit ngoai hoi 1én. Dy trit ngoai hoi cao
giup NHNN c6 thém khong gian dé tiép tuc
duy tri n&i 16ng tién té, gidm ldi sudt, hd tro
thdc day tang tredng kinh té. Tuy nhién,
diéu nay tiép tuc dat ra thach thirc cho
NHNN trong viéc kiém soat va trung hoa
lwrong ngoai té ndy nham kiém soat lam

phat va 6n dinh vi mo6 trong thoi gian téi.

Thi trwong chirng khoan tang trwdng
manh cing xu hwéng chung cua thé gidi.
Chi s6 VNIndex tiém can mirc diém Ky luc
1000 diém vao nhirng ngay cudi nam, ndm
trong nhom 05 thi trwong chirng khoan
tang trwdng cao nhat thé gi¢i. Thi trueong
khéi sdc tao diéu kién thuan loi cho ¢6 phan
ho4 va thoai vén khoi DNNN. Qua trinh ¢o
phan hoa di dién ra manh mé trong nim
2017 tai cac DNNN lén, va dwoc ky vong sé
tiép tuc dwoc ddy manh trong nam 2018
khi ma Chinh pht da ban hanh Nghi dinh
s6 126/2017 /ND-CP c¢6 hiéu lwc tir ngay
01/01/2018 nham thao g& cac vudng

méc trong qué trinh c6 phan hoa cac
doanh nghiép nay.

Chi s6 xép hang m&c d6 thuén loi trong
kinh doanh (EDBI) ctia Viét Nam do

Ngan hang Thé gi¢i cong b6 dwoc cai thién
manh mé. Sau khi tang 8 bac tir nam 2016
sang nam 2017, x€p hang moi treong kinh
doanh cta Viét Nam 2017-2018 tiép tuc
nhdy 14 bic, phan anh két qua tich cuc
ciia 6n dinh kinh t&€ vi m6, nd luc cai cach
hanh chinh va méi treong dau tw. Piéu do
thic diy sw phat trién manh mé cia khu
vuc kinh té€ tw nhan va khu vuc FDI,

gop phan vao tang trwdng kinh té.

Viéc t6 chirc thanh cong sw kién APEC cling
nhw dat dwoc théa thuan CPTPP mé ra
nhiéu co hoi cling nhw thach thirc cho nén
kinh té trong twong lai. Hang rao thué quan
bi d& bé sé giip hang hoa Viét Nam dé dang

ti€p cAn hon véi thi tredmg cac nwdce trong
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CPTPP. Tuy nhién, & chiéu nguwoc lai, hang
hoé cac nwéce cling sé d6 vao Viét Nam, dat
ra thach thirc 1é6n hon trong viéc nang cao
hiéu qua san xuit cling nhw chit lwgng san
phim cho cic doanh nghiép trong nwéec.
Kinh té vi md 6n dinh, cing v&i nhirng

cai cach thé ché nham cai thién moi treong
dau tv dwoc Chinh phi quyét tm theo duoi
dwoc ky vong sé tiép tuc phat huy hiéu qua,
hd tro tich cuc hon cho hoat ddng kinh
doanh trong ndm 2018. Tuy nhién, nhiéu
van dé noi tai c6 hitu ctia nén kinh té van
chwa dwoc giadi quyét triét dé€ sé van 1a

lwc can doi véi nén kinh té.

Thi nhat, dong lwc ting trudng kinh té van
chwa dén tir viéc tang ning suat lao dong.
Nang suat lao dong cla Viét Nam con &
murc thap so véi cac nwdce trong khu vue,
chi bang 1/14 so véi Singapore, 1/6 so

v&i Malaysia va 1/3 so véi Thai Lan. Néu
khong cé nhirng bién phap tong thé gitp
nang cao nang suit lao dong trong twong lai
gan, trong bdi canh co cdu dan s6 vang sap
di qua, Viét Nam sé kho c6 thé duy tri dwoc
da tang trwedng nhw hién nay. Bén canh do,
loi thé vé lao ddng gia ré sé ngay cang

mat di do tdc dong cla cudc cach mang
c6ng nghiép 4.0. Trong boi canh tai nguyén
ngay cang can kiét, sdn xuit ctia nganh
cong nghiép khai khoang tiép tuc suy giam,
céng nghiép ché tao chwa tao ra dwoc
nhitng dot pha mé&i, ndng nghiép van

ding trwde nhiéu rdi ro 1é6n do tac déng
cda thién tai va bién doi khi hau, ap luc
tang tredng cho nam 2018 thuc sw la

mot thach thirc 1on.

Dw bao tang trwéng-lam phat nam 2018

Ky hop th tw Quéc hoi khoa XIV da
thong qua Nghi quyét s6 48/2017/QH14
veé cac muc tiéu phat trién Kinh té- xa hoi
cho nam 2018 nhuw sau:

2018
Tang trudng GDP (%) 6,5-6,7%
Tang truedng kim ngach 0
xuat khau (%) 7-8%
Ty 1€ nhap siéu/tong <3%

kim ngach xuét khau (%)
CPI binh quan (%) 4%
Tong von diu tw phat trién
toan xa hoi (% GDP)

33-34%

Ngudn: Nghi quyét 48/2017/QH14

Nhém nghién ctru VEPR cho rang nhirng
muc tiéu cho nam 2018 1a c6 thé dat dworc,
véi cac diéu kién thuin loi hién nay tiép tuc
dwoc duy tri.

Trong boi canh d6, chung t6i dwa ra dy bao
tang tredng va lam phat nam 2018 nhw sau:

Duw bao tang trrdng va lam phat
nam 2018 (%, yoy)

Quy 1 6,02 4,14
Quy 2 6,41 4,41
Quy 3 7,08 4,69
Quy 4 7,27 4,03
Canim 2018 6,65

Ngudn: Tinh toan ctia VEPR

Thit hai, tham hut ngan sach va ng cong
tdng cao van tiép tuc la vin dé nghiém trong
can tré nén kinh té. Trong khi nguén von
chi dau tw cong van con han ché, chi

thwdng xuyén van & mirc cao tao ganh ning
cho NSNN. Trong bdi canh Viét Nam da
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tot nghiép von vay ODA, cic nha tai trg
nuwdéc ngoai sé 1an lwot rat dan va chi cho
vay v&i cdc mikc 1ai suat kém wu dai hon,
Viét Nam sé can str dung nhiéu hon
ngudn ndi lwc ctia minh lam dong luc cho
tang trwdng. Chinh phu cling can thuwc hién
cac bién phap quyét liét dé that chit chi
thwong xuyén nhw cac chinh sach

tinh gidm bién ché, sip x&p lai bd may,
han ché chi tiéu cho céc t6 chirc doan thé,
thodi vén khoi cic DNNN dang thwc hién

trong thoi gian qua.

Lwu y: Cac chinh sach dai han hon va mang
tinh cAu truc sé dwoc trinh bay tai cac bao cdo
chinh sach khac cta VEPR.

Thr ba, viéc phu thudc nhiéu vao nén

kinh té thé gi¢i va khu vuc kinh té c6

v6én dau tw nwéc ngoai cling tao ra nhiéu
bat trac tiém an cho nén kinh té&, dic biét la
trong boi canh kinh té thé gi¢i nam 2018 c6
thé d6i mat v&i nhiéu riai ro bat dinh 16n
lién quan dén dia chinh tri va xu hwéng
bao hd thwong mai cia mot s6 nwéce 1on
cling nhw sy thay do6i ngay cang nhanh

ctia khoa hoc cong nghé trén thé gidi.
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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 Pau tw truc tiép nwéc ngoai

FAO T6 chirc Lwong thwe Thé gidi

Fed Cuc Dy trit Lién bang M¥

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

GDP T6ng 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 Qudc gia Trung Qudc
NHNN Ngan hang Nha nuéc

NMI Chi s6 phi san xuat

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 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 gi¢i

WTI DAu tho ngot, nhe Texas

yoy Thay d6i so véi cung ky nam trudec

ytd Cong don tir ddu nam



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

C4c tac gia sau sé chiu trach nhiém vé ndi dung clia bdo cdo nay, dong thoi chirng nhan rang nhitng
quan diém, nhin dinh, dw bdo trong bdo cdo nay phan anh y kién chd quan cta nguoi viét:

Nguyén Dtrc Thanh, Vit Minh Long, Nguyén Hoang Hiép (Nhém Nghién ctru Kinh t& Vi mé ctia VEPR).

Tai liéu nay dwoc thwc hién va phan phdi béi Vién Nghién ctru Kinh té va Chinh sach (VEPR), chi nham
muc dich cung c4p tai liéu tham khéo cho cac khach hang hoic ddi tac dic biét cia VEPR, khong nham
muc dich thwong mai va xuit ban, du thong qua bdo chi hay cidc phwong tién truyén thong khac.
Cac khuyén nghi trong bdo cdo mang tinh ggi y va khong nén coi nhw 1oi tw van cho bit ky cad nhan nao,

vi b4o cdo dwoc xay dung khong nham phuc vu lgi ich ca nhan.

Cac thong tin can chu y khac

Béo cdo dwoc xuit ban vao ngay 16 thang 01 nam 2018. Cac dir liéu kinh té va thi truedng trong bio cdo
dwoc cip nhat téi ngay 31/12/2017, néu khic sé dwgc dé cip cu thé trong bao céo.

T4t cd nhirng thong tin néu trong bao cdo phan tich déu da dwgc thu thap, danh gia véi mire cin trong toi
da co6 thé. Tuy nhién, do cic nguyén nhan chi quan va khach quan tir cdc nguon théng tin cong bo,
tac gid khong dam bao vé tinh xac thwc ctia cac thong tin dwoc dé cip 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 thi tuc dé xac dinh va xir Iy cAc mau thuin vé lgi ich ndy sinh lién quan dén nhém
tac gid. Moi dong goép va trao déi vui long giri vé: Vién Nghién cru Kinh té va Chinh sach, Phong 707,
Nha E4, 144 Xuin Thay, Cau Gidy, Ha Noi. Email: info@vepr.org.vn
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