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TOM TAT

=  Kinh té thé gi&i tiép tuc phuc hoi trong Quy 1/2018. Nén kinh té My ting trwdng tot véi nhirng tin
hiéu tich cwc tir thi treong lao dong, khién Fed mot lan niva quyét dinh ting 14i suat trong thang Ba.
Tai chau Au, trong khi cac nwéc EU giit da ting trwdng manh mé, thi kinh té& Anh tiép tuc suy gidm
sau Brexit trong bsi canh chwa dat dwoc théa thuan thwong mai méi véi EU. Tai chau A, kinh té
Nhét Ban da cé nhitng d4u hiéu tich cwc sau mot ndm bé boi lam gia sé liéu cua nganh cdng nghiép
san xuit. Kinh té€ Trung Qudc tang trwedng 6n dinh va vwot ky vong cua thi treong. Cac nwéc ASEAN
déu duy tri ting trwdng tich cuec, trong khi cac nwéc BRICS ¢ sy phin hba vé ting truedng.

= Trong nuwéc, Quy 1 chirng kién mirc ting truedng cao hiém thay, 7,38% (yoy), cao nhat trong 10 nam.

Khu virc néng, 1am, thuy san va dich vu c6 sw cai thién manh so véi cac nam trwére. Khu vue cong
nghiép va xay dwng cling tang trwdng rat cao & mirc 9,7%. Nganh cdng nghiép ché tac tiép tuc la
ddng lwc cho ca nén kinh té. Trong khi dd, nganh khai khodng da ting trwéng dwong tré lai sau hai
nam thu hep.

=  Quy mod viéc lam tao m&i va s6 doanh nghiép dang ki trong Quy 1 khdng tang cao twong (rng véi tang
truedng kinh té so véi nam truwée.

=  Lam phat 16i ting nhe trong Quy 1, dat mirc 1,38% (yoy) trong thang Ba, do tong phwong tién thanh
todn dwoc mé rong, dwong nhw phan anh khuynh hwéng néi long tién té cia NHNN.

=  Thwong mai tiép tuc tang trwedng tot trong Quy 1/2018. Tang truedng xuit khiu va nhap khau lan
lwotla 24,3% va 16,3% (yoy). Can cin thwong mai thing dw 1,3 ty USD, chi yéu nh¢ xuit khiu dién
thoai va linh kién ting vot 58,8%. Trong khi Trung Qudc la thi triedng nhap khiu 1én nhat thi Han
Qudc tiép tuc la déi tac tao ra nhap siéu 1on nhat véi Viét Nam ké tir nam 2017.

=  Ngu6n thu ngan sach Nha nwéc c6 sw dich chuyén trong tinh hinh méi: thu tir hoat dong xuit nhip
kh&u va dau tho giam, trong khi thu noi dia ting Ién. Trong khi d6, chi ngan sach tiép tuc thé hién sw
thiéu can bang khi chi thuwdmng xuyén ludn trén 70%, con chi dau tw phat trién bi han ché (chi chiém
14,2% tdéng chi trong Quy 1/2018).

=  T&ng mirc ban 1é hang hdéa va doanh thu dich vu tiéu dung trong Quy 1 dat 9,9%, cao hon so véi
cung ky nam trwéece (9,2%), mac du thap hon so véi mie ting tredng cd nam 2017 (10,9%). Tiéu
dung ting manh vao thang Hai nh& nhu cAu mua sim trong dip Tét ting cao.

=  Trong khi vén FDI gidi ngan tang, lwong von FDI ding ky méi va diang ky b sung déu gidam manh so
v&i cung ky nam trude. Han Quéc tiép tuc 1a nha diu tw s6 mot tai Viét Nam.

=  Thanh khodn hé théng trong dip gan Tét c6 phan eo hep do nhu ciu thanh toan ting cao. Lai suit lién
ngan hang vi thé ting rat manh, truwedc khi gidm dan sau Tét Nguyén dan. Du trir ngoai héi tiép tuc
tang, dat 57 ty USD vao dau thang Hai, nhwng chwa vwot qua 3 thang nhip khaiu.

= Thi trwomg cin ho trong Quy 1 van dién ra sbi dong & ca hai thi trudrng Ha Noi va Thanh phé
HO6 Chi Minh, ting vé ca lwgng mé ban méi va lwong ban ra so véi cung ky ndm 2017. Nhirng lo ngai vé

cong tac PCCC trong cac toa nha chung cw c6 thé khién thi trueong tam lang trong thoi gian téi.

2018 BAO CAO KINH TE VIET NAM QUY 1 _



SUMMARY

=  The world economy continued to recover in Q1/2018. The US economy grew well with positive signs
from the labor market, which led to the Fed’s decision to hike interest rates in March. In Europe,
while the EU countries have had upward growth momentum, the UK economy continued to decline
after Brexit in the context of not reaching a new trade agreement with the EU. In Asia, the Japan’s
economy showed positive signs after a year of fake data scandals in the manufacturing industry.
China's economy grew steadily and surpassed expectations of the market. All ASEAN countries
continued their expansion, while BRICS countries saw different trends of growth.

=  The domestic economy in Q1 witnessed an unusually high growth rate of 7.38% (yoy), the highest in
10 years. The agriculture, forestry, fishery, and service sectors improved sharply compared to
previous years. The industry and construction sector also grew at a high rate of 9.7%. The
manufacturing continued to be the driving force for the whole economy. Meanwhile, the mining
industry has gained positive growth after two years of decline.

=  The number of new jobs and newly established firms in Q1 did not increase sharply like the growth
of the economy compared to the previous year.

= Core inflation increased in Q1 by 1.38% (yoy) because of the high growth of M2, showing the
implementation of expansionary policies by the SBV.

=  Trade continued to grow well in Q1/2018. Import and export turnovers grew at 24.3% and 16.3%
(yoy) respectively. The trade surplus was $1.3 billion, mainly thanks to the export of phones and
components, jumping by 58.8%. While China is the largest import market, Korea has continued to be
the country with highest trade deficit among trading partners with Vietnam since 2017.

=  State budget revenue has shifted in the new situation: revenue from export and import of crude oil
decreased, while domestic revenue increased. Meanwhile, budget expenditure continue to show an
imbalance since current expenditure accounts for 70% of total expenditure, while the proportion of
development investment expenditure was only 14.2%.

= Total retail sales of goods and services increased by 9.9% in Q1, higher than those of previous year
(9.2%), though still lower than the total growth of the whole year 2017. Consumption jumped in
February thanks to rising demand for the Lunar New Year.

=  While FDI's disbursement increased, the amount of newly and additionally registered capital
decreased sharply compared to the same period of last year. Korea has continued to be the top
investor in Vietnam.

=  The liquidity of the system was low near the Lunar New Year, due to the high demand. Interbank
interest rates soared sharply, before declining after the New Year festival. Foreign exchange reserves
continued to rise, reaching $57 billion in early February.

= The real estate market in Q1 remained active in both Hanoi and Ho Chi Minh C(ity.
The number of new apartments for sale and transactions increased compared to the same period in
2017. Concerns about fire prevention in apartment blocks may depress the market in the coming

time.

- 2018 BAO CAO KINH TE VIET NAM QUY 1



KINH TE THE GIOT

Thi trwong hang héa va tai san

Thi treong hang hdéa Quy 1 chirng kién sw
bién déng cta gia cac mat hang nang lwong,
trong khi gia lwong thyc cling tang nhe so
voiquy 4/2017.

Gia dau tho WTI Quy 1 dat dinh tinh tir dau
nam 2015. Mirc trung binh cta quy la gin
63 USD/thung, tang 9% so v&i mitc gia giao
thang Mwdi Hai. Gid dau tho trong quy
nhiéu ldc da vueot mic 70 USD/thung.

Gi4 dau phuc hdi da ho tro cho su ting
truedng loi nhudn tré lai ctia cac cong ty dau
khi. M6t vi du dién hinh la tip doan dau ltra
Shell c6 loi nhuén tang gap ba lan trong
nam 2017, theo s0 liéu tir Wall Street

Journal.

Mic du vay, nhirng bién dong trén thi
treong dau ltra thoi gian téi sé gy ap luc
va ngan da tang manh cia gia dau. San
lwgng dau cia My ndm nay dwoc du bao
c6 thé dat ky luc méi. Theo Co quan

Nang lwong Quoc té (IEA), My sé virgt Nga

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)

tré thanh nwéce sdn xuit dau Itra 1én nhit
thé gi¢i chAm nhat la t&¢i ndm 2019 nho
nguén dau da phién doi dao. Sw ting manh
san xudt tai My dan t&i mot nghich 1y 1a
nuwdc nay da bat ddu xuit khiu dau sang
Trung Pong, noi dwoc coi la mo6 diu cua
thé gidi, vao ddu nam 2018.

Trong cadc mat hang nang lwong khac,

gia than da Uc dau Quy 1 tiép tuc ting nhe
so v&i Quy 4/2017, xac lap murc gia trung

binh cao nhat trong hon 6 nam véi
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== Chi 56 USD (danh nghia, 1970=100, phai)

Ngudn: Fed, Fxpro
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106,9 USD/t4n vao thang Mot. Nguyén nhian
12 do nhu cau niang lwong dau ndm van con
cao moOt phin do mua déng kéo dai bat
thuwdng. Gia than da Uc da ha nhiét khi sang
thang Ba, con 95,9 USD/t4n, gidm gan 9%

so v&i mirc gia trung binh dau nam.

Trong nhém cac mat hang lwong thuc, gao
Viét Nam va Thai Lan hoi phuc so véi quy
truéc do ngudn cung han ché. Gia gao trung
binh Viét Nam va Thai Lan 5% tidm giao
thang Ba lan lwot dat 409,9 va 430 USD/tén,
lan lwot tang 7% va 6% so v&i mic gia

trung binh thang Mwd&i Hai nam 2017.

Thi trwong chitng khoan thé gidi chirng
kién Quy 1 day bién dong sau ndm 2017
khéoi sic. Thang 1 tiép tuc chirng kién da di
1én cda toan thi trwdng khi chi s MSCI All-
Country World Index dat mtc diém cao ky
luc hon 550 diém vao ngay 27/01, tang t&i
7,21% so véi mirc diém cao nhat cia quy
trude. T dau thang Hai, chirng khoan thé
giGi chiu tac ddng tir nhiéu phia, tao nén sw
hoén loan toan thi tredng. Noi lo Fed ting lai
suat cung v&i cudc chién tranh thwong mai
My- Trung gy hoang mang cho gi&i dau tu,
gay ap lwc gidam manh véi chirng khoan My.
Cac phién giao dich trong dau thang Hai
chirng kién c4c cudc ban thido manh, dan téi
s giam su cua cac chi s6 S&P 500 va Dow
Jones. Chirng khoan chau A, dic biét 1a Nhat
Ban, cling bi anh hwdng tir thi tredng My.
Chi s6 Nikkei 225 d4u thang Hai da giam
6,9%, mirc gidam manh nhit tir nAim 1990.
Khép lai Quy 1, chi s6 MSCI All-Country
World Index chi dat 499,36 diém ngay
24/03, thiap hon mirc khéi diém thang

Mu¢i Hai nam ngoai.

Thi treong tién ma hoa trai qua Quy 1 sut
gidm nghiém trong. Péng tién chu chot
Bitcoin khéi ddu ndm & mirc 13.500
USD/BTC, sau it ngay tang 1én mirc hon
16.000 USD/BTC, da mét gia nghiém trong
trong Quy 1. Gia Bitcoin cham day vao ngay
05/02 & mtrc hon 6.900 USD/BTC. bay la
két qua tir viéc chinh phd nhiéu quéc gia,
dac biét 1a Trung Quéc, da cé cac bién phap
ctrng ran that chat thi truong tién ma hoa.
Morgan Stanley nhan dinh rang Bitcoin
giong nhw Nasdad thoi bong bong dotcom
nhung t6c do dién bién nhanh hon gip

15 lan.

Vang la lwa chon dau tw an toan khi c6
nhitng bit 6n chinh tri hay lo ngai vé tinh
hinh kinh té. Nhitng lo ngai vé tinh hinh
ban dao Triéu Tién trong thang Mot va
cing thang thwong mai My-Trung da diy
gid vang Quy 1 1én dang ké so véi cudi nam
2017. Gia vang ludn duy tri trén 1.300
USD/oz sau khi virot qua moc nay vao dau
nam. Gid Quy 1 dat dinh 1.358,3 USD/o0z vao
ngay 24/01. Tuy nhién, trong boi canh cang
thang Triéu Tién c6 xu hwdng ha nhiét lién
tuc thi gid vang da gidm dan tir cudi thang
Hai. Vang bat tang tré lai sau quyét dinh
nang lai suat ctia Fed do déng USD yéu va
két thic thang & mirc 1.325 USD/oz, thip

hon 2,4% so v&i mirc dinh ctda Quy 1.

Trong khi d6, gia tri ddng USD do chiu tac
doéng tir nhiéu yéu to, da bién dong lién tuc
trong Quy 1. Trong bdi canh ndi lo 1&ng vé
cudc chién tranh thwong mai, déng USD c6
nhiéu thoi diém suy gidm gia tri khd manh
trong thang Mét va dau thang Hai. Chi s6
USD danh nghia trong quy cham day 115,21
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vao ngay 01/02/2018, mit t&i 3,2% gia tri
so v&i cudi ndm 2017. Chi s6 USD sau dé chi
dwoc cai thién nhe du Fed da c6 dong thai
nang lai suat vao ngay 21/03. Nguyén nhin

la do s6 lan nang 13i suit trong ndm 2018

Kinh té My tang trwdng tot dan téi

quyét dinh ting i suat caa Fed

S6 liéu wore tinh 1An thi ba caa Cuc

Phén tich Kinh té My (BEA) cho thay t6c do
tang trwdng tich cwe cua GDP nwéc nay Quy
4/2017, dat 2,9% (qoq). Xét theo mirc tang
truedng so v&i cung ky nam trwdc, mirc tang
2,49% (yoy) la mi&c cao nhit trong hon hai
nam tré lai day. Tang trwdng Kinh té€ My
Quy 4 cht yéu dén tir sw gia ting trong tiéu
dung cd nhan, dau tw cd dinh, chi tiéu cda
Chinh phu Lién bang va xuit khiu.

Xét theo nganh, cac chi bao vé dich vu tang
tredng manh tré lai trong hai thang dau
Quy 1/2018 so v&i cubi Quy 4 cudi nam
ngoai. NMI thdng Mot va Hai lan lwot dat
59,9 va 59,5 diém, tang kha nhiéu so v&i 56
diém thang Mwoi Hai. Mirc diém NMI thang

Tang trwedng Kinh té€ My
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cua Fed it hon so véi ky vong cta thi
trweong. Két thic Quy 1, chi s6 USD danh
nghia & mrc 117,78, giam 1,1% so voi
diu nam 2018.

Mot 1a mirc cao nhit trong nhiéu nam tré lai
day. Cac chi s6 thanh phan ciing cho thay
sw tang trwedng manh trd lai & khu viee phi
san xult trong hai thang Quy 1. Cu thé, hai
chi s6 thanh phan la Hoat dong kinh doanh
va Pon hang méi dat twong (rng 62,8 va
64,8 diém trong thang Hai. Tuy nhién, NMI
da gidm vé 58,8 diém trong thang Ba, thé
hién t6c d6 mé rong chAm hon ctia khu vuec
dich vu. Chi s6 Hoat dong kinh doanh va
Pon hang méi gidm kha manh vé mirc 60,6

va 59,5 diém.

Quy 1 cling ghi nhan lan tang lai suat
dAiu tién trong ndm cua tan Chu tich Fed
Jerome Powell vao ngay 21/03. Theo do, l1ai

sult co ban tiép tuc dwgc diéu chinh tang

Chi s6 phi san xuit My
68
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NMI: Hoat dong kinh doanh
===~ NMI: bon hang méi

Ngudn: CEIC
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25 diém co ban 1én mirc 1,5%-1,75%. Quyét
dinh nay dwoc dwa ra sau khi Fed danh gia
nén kinh té tiép tuc ting trwdng tot va thi
trueong lao dong dworc cling co. Ty 1é that
nghiép (da diéu chinh mua vu) tiép tuc &
muc 4,1% tw thang Mwoi nam ngoai, mirc
thap nhit trong 17 nam qua. Trong khi do,
s6 viéc lam md&i ting manh so v&i thang
Muoi Hai (160 nghin), 1an lwot dat 254 va
313 nghin trong thang Mot va Hai. Ty 1é
tham gia lwc lwong lao dong dwoc gitr 6n
dinh trong bén nam qua, du chiu ap luwc

lién tuc cda sw gia hoa dan so.

Mot yéu td quan trong khac dan t&i quyét
dinh tang 1ai suat cta Fed la lam phat co
ban va toan phan déu dang dao dong gan
mirc muc tiéu 2%. Lam phat toan phan va
co ban lan lwot dat 2,14% va 1,77% trong
thang Hai.

Tong thong Donald Trump trong Quy 1 da
ky cac sdc 1énh ting thué véi nhiéu mit

Lam phat va thit nghiép My (%, yoy)

hang nhip khiu nhu thép, nhém... tir cac
dé6i tac thwong mai, dac biét 1a Trung Quéc,
trong no lwc gidm tham hut can cin thwong
mai cia My. Diéu nay giy ra lo ngai vé mot
cudc chién tranh thwong mai quy mo 1én
trong thoi gian téi khi cadc nwée doi tac da
phén &ng rat manh mé hang rao thué quan
My dét ra cho hang nhap khiu va cé cac
bién phap tra dlia twong ty. Mdc du cac
nganh san xuat dwgc bao ho cé thé huwdng
loi tir cac chinh sach ctia Trump, tong thé
nén kinh té c6 nguy co chiu thiét hai dang
ké tir cAc sic 1énh nay. Cong ty nghién ctiru
Trade Partnership Worldwide dwa ra mot
vi du: viéc ting thué nhip khau doi véi thép
vanhom c6 thé tao thém 33 nghin viéc lam
mé&i trong cac nganh san xuit kim loai,
nhwng c6 thé khién nén kinh té mat di 180
nghin viéc lam & cac linh vyc st dung thép
va nhom lam nguyén liéu dau vao do gia ca

tang lén.

Tang tredng Kinh té€ mot sé nén kinh té
phat trién (%, yoy)
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Kinh té& chau Au tiép tuc phuc hoi,
kinh té Anh d6i mat nhiéu kho khan

Kinh t& chau Au ti€p tuc cho thay nhitng
bwéc phuc h6i manh mé trong Quy 4/2017,
du mirc ting truedng thip hon mot chut so
v&i Quy 3. Tang truedng kinh té Quy 4 cua
khu vwrc EU28 va EA19 lan lwot dat 2,60%
va 2,67% (yoy), mirc ting trwdng chi thip
hon quy trwéc trong 6 nam tré lai day.
Pbng gép quan trong vao mirc tang truedng
kinh té 13 sy phét trién ctia khu vuc san
xuat. Chi s6 PMI, tuy sau khi dat dinh vao
thang Mwoi Hai ndm ngodi da suy gidm, van
& mirc tich cwc 56,6 diém vao thang Ba.
biéu nay tiép tuc cho thiy nhirng tin hiéu
lac quan cho tang trwdng kinh té khu vuc
thoi gian toi.

Tinh hinh viéc lam tiép tuc cai thién trong
Quy 1/2018. Ty lé thit nghiép thip nhat
trong 9 nam qua (7,3%) dwoc duy tri tir
thang Mwdi Mot nam ngodi. Lam phat toan
phan va lam phat 16i trong Quy 1 déu c6 xu

hwéng gidm nhe. Lam phéat toan phan, sau

That nghiép va lam phat cac nwéc EU28 (%)
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Ngudn: OECD

khi da & rat gan mirc muc tiéu 2% vao cudi
nam, da quay dau gidm con 1,3% vao thang
Hai. Trong khi do, lam phat 16i cling giam
nhe tir 1,2% vé 1,1% vao thang Hai.

Kinh té Dic trong Quy 4 tiép tuc da ting
tredng manh mé, dat 2,91% (yoy), cao hon
quy truéce téi 0,2%. Sw thanh cong cia cudc
dam phan nham thiét 14p Chinh phu Lién
minh vao ngay 12/01 vira qua da xda tan lo
lang vé khiing hodng kinh té-chinh tri & nén

kinh t& 16n nhat chau Au nay.

S0 liéu tam thoi tir OECD cho thay kinh té
Tay Ban Nha Quy 4/2017 tang trudng &
mutc 3,06% (yoy), bang v&i quy trudc do,
bat chap lo ngai vé anh hwdng ctia khing
hodng chinh tri Catalonia t&i nén kinh té.
Tuy nhién, theo nguyén Bo trwdng Kinh té
Tay Ban Nha Luis de Guindos, cudc khing
hoang ciling da khién Tay Ban Nha mit

1 ty Euro.

Ty gia dong GBP va USD so v&i EUR
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Trong cac nén kinh t& hang dau & chau Au,
Vwong qudc Anh gdp nhiéu khé khan nhat
do anh hwéng ctia Brexit. Tang trudng Quy
4 chi dat mtrc 1,39% (yoy), thdp nhit trong
vong hon 5 ndm qua. Sy gidm t6c manh sau
Brexit van tiép tuc tai nén kinh té tirng
ding thr nam thé gidi nay. Oliver Wyman
va Clifford Chance nhan dinh rang chau Au
va Anh sé thiét hai tdng 58 ty bang Anh moi
nam néu nhw hai bén khéng dat dwoc thoa
thuan thwong mai méi sau Brexit. Theo
Financial Times, Anh muén gia nhip Hiép
dinh ddi tc xuyén Thai Binh Dwong (TPP),
nay la CPTPP, dé thuc diy thwong mai hau
Brexit. Tuy nhién, qudc gia nay khong thé
ky két bat ky théa thuin thwong mai nao
cho téi khi chinh thitrc roi EU vao thang
03/2019.

Kinh té Nhiat Ban tang trwdng tot

So liéu tir OECD cho thay kinh té Nhit Ban
tiép tuc da ting trwedng on dinh, dat 2,06%
(yoy) trong Quy 4/2017, mirc cao nhit

trong vong hon hai nam qua.

San xuit cong nghiép déng gép quan trong
cho mtrc tang truwdng tich cuc cia Quy 4.
Theo do6, IPI thang Mw¢i Hai & mirc 106,5
diém, cao nhat trong 9 nam tré lai day. Tuy
nhién, chi s6 IPI d3 gidm manh trong Quy
1/2018 xudng 99,5 diém trong thang Mot,
trwdc khi tang tré lai vao thang Hai. Trong
khi d6, khu vuc dich vu tiép tuc duy tri 6n
dinh, v&i chi s6 ban 1é van trén mirc 100

diém tuy c6 gidm nhe trong Quy 1.

Trwéc nhitng dién bién nhw hién nay,

kinh té Anh dwgc dw bdo sé con gap nhiéu
kho khan trong thoi gian téi. Tuy nhién, Bao
cao Trién vong Kinh té Thé gi¢i (World
Economic Outlook) m&i nhat cdng bo vao
thang 04/2018, IMF van ting mirc dw b4o
tang trwedng cho kinh té€ Anh nam 2018 va
gitr nguyén mirc du bao cho 2019. Cu thé,
IMF duv béo kinh té Anh sé tang truedng
1,6% va 1,5% (yoy) lan lwot trong hai ndm
2018 va 2019.

So vé&i dong USD, déng Euro duy tri gia tri
on dinh hon trong quy. Ty gid USD/EUR
lién tuc ting do dong USD yéu. Ty gia cudi
quy 1,235 USD/EUR cao hon 3% so véi cudi
thang Mwoi Hai ndm ngodi. Trong khi dé, ty
gia dong Bang Anh GBP/EUR dwoc duy tri
on dinh trong Quy 1, dao dong quanh mirc
0,883 GBP/EUR.

Lam phat va viéc lam tai Nhat Ban
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Trén thi trweong lao dong, s6 lao dong dwoc
phuc hoi trong Quy 1, sau khi lién tuc giam
trong cac thang cia Quy 4/2017. Cu thé,
tong s6 lao dong lan lwot dat 65,62 va 65,78
triéu ngudi trong thang Mot va Hai, so véi
65,42 triéu ngudi cua thang Mwdi Hai nam
ngoai. Ty 1é thit nghiép chi & mic 2,4% va
2,5% lan lwot trong thang M6t va Hai, mirc
thap nhat trong vong 25 nam. Tuy nhién, ty
1é tong s6 viéc lam can tuyén trén s6 &rng
vién xin viéc dwoc ghi nhan & mirc 1,59 va
1,58 vao thang Mot va Hai, mic cao nhit
trong gan 5 thip ky qua. Con sé nay mot
mat cho thiy sw do6i dao ctia viéc lam trén
thi trweong nhung mat khac cling phan anh
sw thiéu hut nguén cung lao dong nghiém
trong ma Nhat Ban dang phai doi mit.
Trong khi d6, lam phat cé xu hwéng phuc
hoi tré lai trong quy dau nam. Lam phat

toan phan, sau khi gidm siu trong thang

Tién lwong va sw thiéu hut lao dong tai

Nhat Ban

Mudi ndm ngodi vé 0,2%, da lién tuc tang
tré lai va dat 1,5% vao thang Hai. Lam phat
16i cling tiép tuc tang tir 0,1% vao cudi Quy
4/2017 1én 0,3% vao thang Hai. Mtrc lam
phat con thip sé tao co s& cho BOJ tiép tuc
chwong trinh siéu néi 16ng dinh lwong dé
dat muc tiéu 2% trong nam 2019.

Ngay 08/03 vira qua, Nhat cung véi 10
nuwéc trong khu viee da ky két Hiép dinh

Doi tac toan dién va tién bd xuyén Thai Binh
Dwong (CPTPP) tai Chile. Sw kién nay c6 y
nghia quan trong vé&i nén Kinh té dinh
hwéng xudt khdu nhw Nhat. Hiép dinh sé tao
diéu kién cho cac nha san xuit ctia Nhat Ban
tham nhap thi tredng rong 1é6n cac nwéc
CPTPP, dong thoi tam xua tan di ndilo cia
nganh cong nghiép san xuit trong nwéc

sau hang loat bé b6i lam gia s6 liéu nam

vlra qua.

Chi s6 ban 1é va san xuat cong nghiép tai
Nhit Ban (diéu chinh mua vu)
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Kinh té Trung Quodc ting trwedng vrot
Ky vong

Kinh té Trung Quéc trong Quy 4/2017 da
tang trudng 6,8% (yoy), veot du bao ctia
thi tredomg 13 6,7% va bang véi mire tang
truedng cua quy trudc do. Diéu nay gop
phén dwa GDP ca nam cla nwdc nay ting
6,9%, virot xa muc tiéu ma Chinh pht Trung
Quéc dé rala 6,5%. Sw phuc héi ctia nén
kinh té toan ciu dan t&i nhu ciu thé giGi
tang cao, 1a mot nguyén nhan dan t&i sw hoi
phuc ting trwdng ctua Trung Qudc. Tuy viy,
trong b6i canh Chinh pht Trung Quéc dang
c6 nhirng bién phap han ché diu tw dé kiém
ché con s6t BBS va rii ro ng ting cao, kinh
té Trung Quéc nam nay kho dat dwgc mirc

tang trwdng tich cwee nhw nam 2017 vira roi.

Cac chi bao vé diu tu tiép tuc suy gidm
trong Quy 4/2017, chi hoéi phuc tré lai trong
dau nam 2018. Cu thé, tong von dau tw cod
dinh trong nam 2017 sau khi lién tuc giam
tir mirc dinh 9,2% ctia thang Ba vé con 7,2%
vao cudi nam, da ting 1én 7,9% vao thang
Mot va Hai nam 2018.

Tang trudng von c6 dinh va IPI (%, yoy, ytd)

IPI sdn xuit cong nghiép Quy 4/2017 hau
nhw khong thay déi so véi Quy 3, ting
trwedng & mic 6,6-6,7%. Trong khi d6, chi s6
PMI c6 xu hwéng giam lién tuc trong Quy
4/2017 va Quy 1/2018 va chi phuc hoi nhe
vao cudi thiang Ba. Tuy nhién, PMI thang Ba
van danh d4u chudi mé rong thang thir 18
lién ti€p ctia khu vure san xut. Doi véi khu
vuc dich vu, chi s6 NMI van duy tri 6n dinh

& murc cao trong bién do 54-55 diém.

Trén thi tredng ngoai hoi, ty gia CNY/USD
kha bién dong trong Quy 1. Thang Mot va
dau thang Hai chirng kién sy manh 1én cta
déng Nhan dan té so v&i USD trong bdi canh
déng do la My lién tuc suy yéu. Ty gia
CNY/USD cham day 6,265 CNY/USD vao
ngay 07/02. Trong bdi canh gia tri dong
USD phuc héi vao thang Hai, dw trir ngoai

héi ctia Trung Quéc da gidm lan diu tién sau

Ty gia va dw triv ngoai héi Trung Quadc
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12 thang lién tiép tang quy mo, dat 3.134,5
ty USD. Du trit ngoai héi sau d6 da tang nhe
0,27%, dat 3.142,8 ty USD vao thang Ba. bé
dam bao du trir ngoai hoi, Chinh phd Trung
Quoc thoi gian gan day lién tiép cé nhirng
dong thai cirng ran nhim siét chit dau tura
nwéc ngoai dé ngan dong noi té suy yéu va

dong von chay khéi Trung Quoc.

Mot sw kién chinh tri xa hoi noi bat ciia
Trung Quéc trong Quy 1 1a viéc Quéc hoi
Trung Quéc nhit tri bai bo quy dinh gidi
han nhiém ky Chu tich nwéc. Diéu ndy mo
dwong cho Tap Can Binh thuc hién “gidc mo
Trung Hoa” v&i muc tiéu chin hung vi thé
ctia Trung Qudc trén trwong qudc té, ¢
trong nwéc, cai cach kinh té siu rong la wu
tién hang dau véi vai tro 1o6n hon danh cho
cac lyc lwong tham gia thi trwong. Trung
Qudc cling sé ting cwong sw hién dién vé
mat kinh té & nwéc ngoai, vi du nhw thong
qua sang kién Mot vanh dai, Mot con dwong

va kiém tim vi thé chinh tri n6i bat hon trén

treong quac té.

PMI & NMI Trung Qudc

56
-
I"""'"s"\ PRt I'\a" \\-"
54’\.. - - A\ Y]
o~y - .
52
50
48
46
O O O O O~~~
o e e (s B (e B s
M ;m M~ 0 " 0N =M
o O O O - O 0O O o o —« o o
mmm PM| ——— PMI (HSBC) ==== NMI

Ngudn: AASTOCKS

Cang thang thwong mai My-Trung

va anh hwéng téi Viét Nam

Trong thang 3/2018, Téng thdng My Donald
Trump da tuyén bo ting thué 1én mirc 25%
véi 1.300 mat hang nhip khiu tir Trung Quoc.
Ong ciing yéu cau Trung Quéc cit giam 100 ty
USD thang dw thwong mai véi My trong nam
2018. O chiéu nguoec lai, BO Thwong mai
Trung Qudc cling tuyén bo sé tang thué 1én
muirc 25% véi 128 mat hang nhap khiu tir My.
Cudc chién thwong mai dwoc dw bao sé lam
suy giam kim ngach thwong mai hai cwong
quéc trong thoi gian téi.

Néu cudc chién thwong mai leo thang, bén tén
that 16m hon c6 thé 1a Trung Quéc. Truwéc hét,
xuat khiu hang hoéa tir My sang Trung Qudc
chi chiém chwa day 1% GDP va 8% tong xuat
kh&u cia My. Trong khi d6 xuit khau ciaa
Trung Qudc sang My chiém gan 4% GDP va
20% gia tri xuit khiu ctia qudc gia nay. Gia tri
gia tang tir xuat khiu sang My chiém 3% GDP
cda Trung Qudc. Mic du nhiéu céng ty My
dang d4u tw & Trung Quéc nhwng néu cac
cing thing thwong mai khong duoc giai
quyét, Trung Quoc sé chiu tac dong kinh té
truc tiép 16n hon My.

Sw chéch hwéng thwong mai c6 thé lam thay
dd6i can can thwong mai cia nwéc thir ba néu
cac bén mudn tim mét dwong vong dé di vao
sin nha cua dadi thu. Trweong hop xuit khiu
thép ctia Trung Quéc dwoc cho la da di qua
Viét Nam dé xuat khiu sang My hoi nim
2016-2017 la mot vi du. Néu diéu nay xay ra,
Viét Nam c6 thé sé bi xép chung vao mot
nhém véi Trung Qudc va gip phai nhiéu khé
khan hon trong viéc cai thién quy mé va chit
lwgng xudt khiu ctia minh. Piéu nay cang dic
biét dang lo ngai khi My dang la thi trwdng
xuit khiu sd mét ctia Viét Nam.
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Cac nworc BRICS tiép tuc phan hoa vé

tang trwong

Kinh té cdc nwdc BRICS chirng kién sw khac
biét trong xu hwéng tang truedng kinh té.
Trong khi Trung Qudc gitr 6n dinh ting
trwdng thi Nga lai suy giam mirc do tang
truedng nén kinh té trong Quy 4/2017 con
1,46% (yoy) so véi 2,66% quy lién truéc.
San xuit cong nghiép nhirng thang cudi nam
2017 ctia qudc gia nay suy giam ro rét. Sau
khi tang trwéng 0% trong thang Mwoi, chi
s6 IPI da suy giam lan lwot 3,6% va 1,5%
trong hai thang sau d6. San xuit cong
nghiép chi dan phuc héi tré lai tir ddu ndm
2018. Tuy nhién, sw c6 Sergei Skripal c6 thé
khién phwong Tdy mé réng trirng phat kinh
té Nga. Diéu nay sé giang don manh vao
kinh té Nga khi EU chiém t&i gan 50% tong
kim ngach xuat nhip khiu cia Nga (2016:
42,8%). Nga c6 thé sé tang trwedng 4m lan
thit hai ké tir sau khiing hoang 2014.

Trong khi d6, ba nén kinh té con lai déu c6
mirc tang trwdng Quy 4/2017 cao hon so
v&i Quy 3. Kinh té€ Nam Phi va Brazil cling
ti€p tuc phuc héi tich cwc véi ting tredng
lan lwot dat 1,95% va 2,18% (yoy).

biéu nay cho thiy hai qudc gia nay dang
dan thoat khéi suy thodi kinh té.

Kinh té& ASEAN giir da khéi sic

Trong b6i cdnh nén Kkinh té toan cau hoi
phuc tich cwc, IMF trong Bao co Trién vong
Kinh té Thé gi¢i (World Economic Outlook)
céng bo thang 04/2018 da gitr nguyén mirc

dy bao nam 2018 va nang mirc dv bao tang

Tang trwdng kinh té cic nworc BRICS

(%, yoy)
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Ngudn: OECD
Kinh t& An D6 Quy 4/2017 di ting trwéng
an twong tré lai véi mikc 6,83%. Mirc ting
trwdng nay da dwa An D6 vuot Trung Qudc
veé chi s6 tang trwdng kinh té, sau thoi gian
kho khan do chinh sach déi tién va hé théng
thué va hang héa méi (GST) gy ra. Trong
thoi gian téi khi Trung Quéc tip trung vao
on dinh vi mé hon la con s6 ting truedng
GDP hinh thtrc, An Pd dwoc dw doan sé tiép
tuc la nén kinh té€ 1&n véi mie ting tredng
GDP dirng dau khu vuec.

Tang trwdng kinh té cic nwéc ASEAN-4
(%, yoy)
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truedng nam 2019 cho nhém nwéc ASEAN-5
(Indonesia, Malaysia, Phillipines, Thai Lan
va Viét Nam). Theo d6, nhém 5 qudc gia
dwoc dw bao tang trwedong 5,3% va 5,4%

(yoy) lan lwot trong hai nam 2018 va 2019.

Indonesia chinh thirc 1a nén Kkinh té nghin ty
do dau tién cta khu vire Dong Nam A khi
nam 2017 khép lai. Mitc tang trudng trong
Quy 4/2017 14 5,2%, cao nhit trong bén
nam qua. Trong bao cdo cudi nam 2017,
CEBR dwa ra du bao Indonesia s& ndm trong
top 10 nén kinh té 16n nhat thé gidi chi

trong vong 15 nam nita.

Kinh té Thai Lan ting truwdng thap hon ky

gidm dau tw chinh phu, du xuit khiu nwéc
nay van tang trwdng tét. Tuy vay, tinh
chung ca ndm 2017, nén kinh té c6 quy mé
16m thit hai trong khu vuc ASEAN van dat
mirc ting tredng tét nhat ké tir nam 2013,
dat 3,9% (yoy).

Hai nén kinh té khac trong nhém ASEAN-5
la Malaysia va Philippines cling tang trwéng
an twong trong Quy 4/2017, vuot ky vong
cta thi trweong. Téc d6 tang trwdng lan lwot
dat 5,9% va 6,6% (yoy), thap hon mot chit
so v&i toc do tang trwedng dinh trong Quy
3/2017. Mirc tang truedng an twong & hai
quéc gia dat dwoc nho sw gia tang manh mé

vong trong Quy 4, & mikc 4,0% (yoy) so véi cua c}\n tiéu cd nhan va chinh phu, cung véi
ky vong 4,4%. Nguyén nhan t&i tir sw suy nhu cau ttr thi treong thé gidi gia tang.

Trién vong ting trwrdng kinh té thé gidi (%)

WEO* (04/2018) GEP** (1/2018)
2017e  2018p 2019p 2017e 2018p 2019p
Toan cau 3,7 3,9(0,0) 39(0,0) 3,003 31(02) 29(01)
Cac nén kinh té phat trién 2,3 2,5(0,2) 2,2(0,0) 2,3(04) 2,2(04) 1,9(0,2)
My 2,3 2,9(0,2) 2,7(02) 23(02) 25(03) 22(03)
Khu vyc dong tién
Az Gl A 2,3 2,4(0,3) 2,0(03) 24(0,7) 21(06) 1,7(0,2)
Anh 1,8 1,6 (0,1) 1,5(0,0) 1,7(0,1) 1,5(0,1) 1,5(0,0)
Nhat Ban 1,7 1,2 (0,0) 09(0,0) 1,7(0,2) 1,3(0,3) 0,8(0,2)
Cac nwdéc mé&i ndi va
dang phat trién 48 49(0,0) 51(0,1) 4,3(02) 45(00) 4,7(0,0)
Nga 1,5 1,7 (0,0) 1,5(0,0) 1,7(0,4) 1,7(0,3) 1,8(04)
Trung Quoc 6,9 6,6 (0,0) 6,4(0,0) 6,8(03) 64(01) 6,3(0,0)
Anbo 6,7 7,4(0,0) 7,8(0,0) 6,7(-0,5) 7,3(-0,2) 7,5(-0,2)
Brazil 1,0 2,3(1,6) 2,5(1,0) 1,0(0,7) 2,0(0,2) 23(0,2)
Nam Phi 1,3 1,5(0,6) 1,7(0,8) 08(0,2) 1,1(0,0) 1,7(-0,3)
Cac nwd'c ASEAN-5 53 5,3(0,0) 5,4(0,1)
Indonesia 51 5,3(0,0) 5,5 51 53 5,3
Malaysia 5,9 5,3(0,6) 5,0 5,8 5,2 5,0
Philippines 6,7 6,7 (-0,2) 6,8 6,7 6,7 6,7
Thai Lan 3,9 3,9 (0,6) 3,8 3,5 3,6 3,5
Viét Nam 6,8 6,6 (0,3) 6,5 6,7 6,5 6,5
Lao 6,8 6,8 (0,0) 7,0 6,7 6,6 6,9
Campuchia 6,9 6,9 (0,1) 6,8 6,8 6,9 6,7
Myanmar 6,7 69(-0,7) 7,0 6,4 6,7 6,9

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

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

Tang trrd'ng va lam phat

Kinh té Viét Nam tiép tuc da tdng trwé'ng dn twong

Tang trwdng kinh té Viét Nam (%, yoy)
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e TANG trudng GDP === Xu hwéng

Theo s6 liéu cong bd cia TCTK, kinh té Viét
Nam Quy 1/2018 tang truwdng cao nhit
trong 10 nam gan day, dat mic 7,38%
(yoy). Dworng nhw da tang truedng tich cuc
tr hai quy ntra sau nam 2017 gép phan cho

mikc tang an twong nay.

Khu vuc dich vy tang trwedng & mirc 6,7%
(yoy) trong Quy 1, mirc ting cao nhat trong
nhiéu nam tré lai diy. Cac nganh c6 dong
gop cao nhit cho mic tang trwedng chung la:
ban bubdn va ban 1é véi mirc tang 7,45%;
dich vu lwu tra va dn uéng tang 7,60%; hoat
déng tai chinh, ngdn hang va bao hiém tang
7,72% va hoat dong kinh doanh bit déng
san tang 3,56% (yoy). Lwong khach quéc té
t&i Viét Nam ciling ting dang ké véi trén 4,2
triéu lwot khach, ting 30,9% (yoy), theo s
liéu tir TOng cuc Du lich. Trong dé, cac thi

trweong hang diu déu ting truedng tich cuc

vé lwot khach du lich, bao gobm: Trung Quéc
(tang 42,9%), Han Quéc (69,2%), Nhit Ban
(6,9%), My (13,4%) va Nga (tang 15,8%).
Quy 1 ddnh dau sw phuc h6i manh mé cta
khu vyc néng, 1am, ngw nghiép véi mirc

tang 4,05% (yoy) sau nhiéu nam chi tang

Tang tred'ng Kinh té theo khu vire (%,

yoy)
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truedng dudi 3%, tham chi tang truedng am
nhw nam 2016 (-1,23%). Trong do, thuy san
ti€p tuc la diém sang cda khu vuwc nay véi
mirc ting cao nhat trong 8 ndm qua la
4,76% (yoy). Do nhu ciu thi trueorng xuat
khau 6n dinh, gia ca tra nguyén liéu tiép tuc
dwoc gitt & mirc cao ky luc, 28.000-29.500
doéng/kg. Nganh néng nghiép trong Quy 1
cling tang trwdng tich cuc 3,76%, phan nao
cho thiy sw hiéu qua cia chuyén dich co

ciu sang cac san pham c6 hiéu qua cao.

Trong khi d6, khu vuc cong nghiép va xay
dung c6 mirc tang truedng vwot bac 9,7%
(yoy), cao hon kha nhiéu so véi cing Ky cac
nam trudc (2016: 6,72%; 2017: 4,17%).
Nganh cong nghiép ché bién, ché tao tiép
tuc la dong lwc tang trwedng chinh cua khu
virc nay véi mie ting rat cao 13,56%. Riéng
Samsung Viét Nam tiép tuc déng gép nhiéu
nhét cho s tang tredng cia nganh ché bién
ché tao. Cu thé, gia tri hang xuit khiu (dién
thoai va linh kién) cia Samsung Viét Nam
dat 12,3 ty USD, tang t&i 58,8% so véi cung
ky nam 2017 (trong khi Quy 1/2017 tang
trwedng thip hon nhiéu do khi d6 san lwgng
ctia Samsung con thip). Piéu nay gii thich
mot phan nguyén nhan GDP Viét Nam

Quy 1 tang trwedng manh. Pong thoi, nganh
khai khoang da tang trwéng dwong tré lai
voi mirc 0,40% (yoy) sau hai nam lién tuc

suy giam.

Cac chi bao san xuit cong nghiép ciling ti€p
tuc cho thay sw kha quan trong Quy 1. Chi
s6 san xuat cong nghiép Quy 1 tang 11,6%,
cao hon nhiéu so v&i cung ky cac nam gan
day. Chi so tiéu thu ciing tiép tuc dwoc cai

thién, dat mtrc tang 14,2% (yoy). Tuy nhién,

Mot s6 chi bao cong nghiép (%, ytd)
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12 /

4
0
1|11|111|1v 1|11|m|1v 1|ll|llI|IV 1|ll|llI|IV I
2014 2015 2016 2017 201
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Ngudn: TCTK

chi s6 ton kho lai tang cao 1én mirc 13,5%.
Mot s6 nganh c6 chi sé ton kho ting cao hon
mikc ting chung nhw san xuit phwong tién
van tai ting 309,3%; san xuit sdn pham
dién tr, may vi tinh va san phdm quang hoc
tang 146,8%; san xuat kim loai ting 64,3%;
san xudt thuoc 14 ting 59,2%.

Chi s6 hoat dong kinh té VEPI (Viet Nam

Economic Performance Index), do VEPR xay

dwng dwa trén so liéu vé san lwgng dién

Chi sd hoat dong kinh té VEPI
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thwong pham, kim ngach xuit nhiap khiu,
tang trwedng tin dung, dau tw, va chi s6 san
xuat cong nghiép IPI, chi dat mic 6,6%
trong Quy 1/2018. Piéu nay la do chi s6
VEPI dwoc xay dwng dwa trén cac ngudn sé
liéu trong qua khr nén bién dong cta n6d
phén nao phan anh nhirng bién dong theo
chu ky, cu thé 1a tang trwdng trong Quy 1
cac nam truwdc thwong thap. Mic du vay,
VEPI Quy 1/2018 dat mirc 6,6% cling la cao
hon dang ké néu so sanh véi chi s6 nay cac
nam truéc (2017: 5,77%; 2016: 4,89%).
Néu nhin vao bién dong ctia cic thanh phan

ciu thanh, c6 thé thiy chi s6 san xuat cong

S6' doanh nghiép mai va viéc lam tao mo'i
khéng cao twong ivng véi tang trwéng
kinh té

Trong bdi canh ting trwdng GDP & mikc cao,
chi s6 quan tri nha mua hang (PMI) trong
Quy 1 cling gia tang so v&i thang Muwoi Hai.
PMI tang tir 52,5 diém 1én mi&c 53,4 va 53,5
lan lwot trong thang Mot va Hai. Tuy nhién,
PMI da suy giam trong thang Ba vé 51,6
diém, thé hién t6c d6 mé rong chim di &
khu vuc san xuat. PMI da trai qua chudi mé
rong 28 thang lién tiép (hon 50 diém), van
cho thay tin hiéu tich cwc cta trién vong

kinh doanh trong khu virc sén xuét.

Khao sat vé xu hwdng kinh doanh cia

cac doanh nghiép nganh céng nghiép

ché bién ché tao do TCTK thuwc hién cho
thdy sw lac quan ctia doanh nghiép c6 phan
giam di trong Quy 1. Trong s6 cac doanh
nghiép tham gia khdo sat, c6 33% so6 doanh
nghiép danh gia tinh hinh san xuit kinh

nghiép IPI dong vai tro quan trong giup
VEPI tang cao nhw vay trong Quy 1 nam
nay, véi mirc tang truong 11,6% (2017:
4,2%; 2016: 6,3%). Viéc khu virc cong
nghiép ché bién ché tao, dic biét 1a cac san
pham dién thoai va linh kién, déng gép vao
mikc tang tredng kinh té rat cao ciia Quy 1
nam nay ciing da dwoc giai thich trong phin
trén. Tuy nhién, chinh diéu nay sé ditra
nhirng thach thirc cho viéc duy tri da tang
tredng trong cac quy sau cling nhw cho ca
nam 2018 va xa hon nita, khi chi tiéu tang
truedng cta nén Kinh té ngay cang 1é thudc

vao khu vuc nay.

doanh Quy 1 t6t hon so v&i Quy 4 nam
trwdce. Ty 1€ nay thip hon kha nhiéu so véi

quy trwdc (44,8%) va gan twong dwong so

v&i cung ky ndm ngoai (33,7%). Dw kién sé
c6 55,7% doanh nghiép danh gia tinh hinh

Chi s6 PMI Viét Nam
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Ngudn: HSBC, Nikkei
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Tinh hinh hoat dong doanh nghiép

Tang trwdong lao dong trong nganh

(nghin DN; nghin ngwoi)
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Tao viéc lam (phai)

Ngudn: TCTK

kinh doanh Quy 2 t6t hon Quy 1, trong khi
chi c6 10,4% la dw bao kho6 khan hon.

Vé tinh hinh hoat dong, s6 doanh nghiép
thanh lap mé&i trong thang Mot twong
dwong véi cudi ndm ngodi (10.839 so véi
10.814), trwedre khi gidm manh trong thang
Hai va Ba véi chi 7.864 va 8.082 doanh
nghiép thanh lap méi. Tinh chung ca quy, s6
lwgng doanh nghiép thanh lap mé&i cling
khong chénh 1éch nhiéu véi Quy 1 nam
ngoai (26.785 so v&i 26.478 doanh nghiép).
Tong s6 von dang ky 1a 278,5 nghin ty dong,
tang 2,7% so v&i cung ky nam 2017. Von
dang ky binh quan mot doanh nghiép thanh
14p m&i dat 10,4 ty dong, ting 1,5% so véi
cung ky.

Trong khi d6, thang Mot chirng kién lwong
doanh nghiép tam ngirng hoat déng nhiéu

nhéit trong hon hai ndm qua véi 13.300

cong nghiép (%)
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Ngudn: TCTK

doanh nghiép, cao hon ca thang Mot nam
ngoai (13.289 doanh nghiép). Quy 1 c6
tong s6 21.115 doanh nghiép tam ngirng
hoat dong.

Quy mo viéc lam tao méi trong Quy 1 khong
cao twong ng v&i mirc tang tredng cao clia
nén kinh té€ so véi nam trwdc. Cu thé, tinh
chung ca Quy 1, c6 225,4 nghin viéc lam
moi duoc tao thém, trong khi cung thoi
diém nay nidm 2017 nén Kkinh té thim chi
tao thém 291,6 nghin viéc lam. Xét theo
thanh phén, tang trudng lao dong & khu vuc
nha nwéc tiép tuc giam 1,2%, trong khi &
khu vuc ngoai Nha nwéc va khu vyee FDI déu
ghi nhan mrc ting lan lwot 1a 3,9% va 4,5%.

Hién twong so viéc lam méi tao ra it hon,
trong khi ting trwdng van cao, mot Ian nira
dat ra ciu hoi vé chat lwong tang trwedng va

strc manh thwc chat ctia khu v noi dia.
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Lam phdt tdang nhe tré lai trong Quy 1

Lam phat c6 xu hwdng gia tang tré lai trong
Quy 1, sau khi gidm vao cudi nam 2017.
Lam phat toan phin ting tir 2,60% trong
thang Mwoi Hai 1én 3,15% trong thang Hai,
trude khi gidam xudng 2,66% vao cudi quy.
Lam phat 16i cling cé cung xu hwéng, tang
nhe tir 1,29% ctia thang Mwoi Hai 1én
1,38% cudi Quy 1.

CPI thang Hai tang 0,73% so v&i thang Mot,
chu yéu téi tir sw gia tang gia cd nhém hang
lrong thue, thwe phdm (1an lwotla 1,41%
va 1,71%) khi nhu ciu tiéu thu trong dip
Tét Nguyén dan tang. Mac du vy, gia phan
nhém thwc phdm lai suy giam trong ca quy
néu so v&i cung ky nam trwéc. Thwce té nay
téi tir viéc gia thit lon da giam manh so véi
cung ky nam ngoai, kéo CPI phan nhém nay
xudng thip. Trong khi d6, phdn nhém lwong
thwc van c6 mirc gia ting so v&i cing ky
nam ngodi, cht yéu do nhu ciu 1én tir cac

hop dong xuit khiu lda gao.

Cac dich vu cong dong gop 16m cho sy gia
tang CPI ctia Quy 1. Cu thé, tinh t&i cudi quy,
CPI nhém hang thu6c va dich vu y té da ting
22,02%, trong d6 dich vu y té tang 29,13%.
Nguyén nhén chinh la do trong Quy 1, 18
tinh, thanh pho truc thudc Trung wong da
thwc hién tang gia dich vu y té véi cac doi
twong khéng cé thé bao hiém y té. Trong

khi do, viéc cac dia phwong thwc hién 16

Lam phat va lam phat co ban (%, yoy)

NOONN N N NN N )
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Lam phét toan phan Lam phat 16i

Ngudn: TCTK

trinh tang hoc phi ciing gop phan dwa gia
nhom hang gido duc cao hon cung ky nam
ngoai. Két thic Quy 1, CPI nhém hang gido
duc ting 6,06% so v&i cudi Quy 1/2017,
trong do dich vu gido duc tang 6,73%.
Nhém hang giao théng cé chi sé gia bién
dong trong Quy. Gia nhién liéu trén thi
trueong thé gidi lién tuc ting trong ba thang
diu nam, gy ap lwc véi gia xdng diu trong
nuwdc. Sau cac dot diéu chinh gia trong Quy
1, gia xdng diu binh quan di ting 9,18% so
v&i quy cung ky nam ngoai, déng gép 0,38%
vao CPI tong.

Tong phwong tién thanh toan Quy 1 ting
3,23% so v&i cubi ndm ngodi, cao hon so
v&i cung ky hai nam trweée (2016: 3,08%;
2017: 2,88%), cho thidy duwong nhw c6 dau

hiéu néi 16ng tién té cia NHNN.
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Cac can doi vi mo

Cdn cdn thwong mai tiép tuc thang dw
Kim ngach xuat nhip khau Quy 1/2018 tuy
khong bang nita sau nim 2017 van cho thiy
suw tang trwdng tich cwc. Cu thé, xuat khiu
va nhip khiu lan lwot ting 24,3% va 16,3%
(yoy) so véi cung ky nam ngodi. Thang dw
thwong mai quy ddu nam dat xap xi 1,3 ty
USD.

Kim ngach xuat khiu hang h6a Quy 1 wéc
dat 54,31 ty USD. Trong d4, xuat khau tdi tir
nhom doanh nghiép FDI chiém ty trong chu
yéu. Xuat khau tir khu vwec nay dat 39,34 ty
USD, chiém 72,4% tong kim ngach va tang
25,3% so véi cung ky ndm 2017, Xuat khau
tlr khu vue trong nwéc cling c6 sw cai thién
khi tang 21,2% (yoy).

Trong khi d6, tong kim ngach nhap khau
Quy 1 wéc dat 53.01 ty USD. Cu thé, nhap
khau cua khu vuc FDI chiém 31,75 ty USD
va khu vuce trong nwéc 1a 21,26 ty USD.

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

Diéu nay dan téi tinh trang xuit siéu 7,59 ty
USD ctia khu vire vén diu tw nwée ngoai va
nhdp siéu 6,29 ty USD cta khu vuc trong
nwéc quy dau nam. Piéu nay cho thiy khu
vwe FDI tiép tuc la dau tau thwong mai ciua
kinh té Viét Nam.

Xét theo nhom hang, nhom cong nghiép
nang va khodng san chiém ty trong cao
nhét, t&i 51,6% tong kim ngach xuit khiu.
Trong do, dién thoai va linh kién dat 12,3 ty
USD, tang manh 58,8%. Pién t, may tinh va
linh kién dat 6,3 ty USD, tang 13,2%; may
mac thiét bi, dung cu phu tung dat 3,5 ty
USD, tang 22,3%. Nhém hang cong nghiép
nhe va ti€u thu cong nghiép chiém 36,4%
kim ngach xuat khau. Trong d6, cac mit
hang chu lwc nhw hang dét may va giay dép
c6 mirc ting tredng kha, 1an lwot dat 12,9%

va 10,9% (yoy). Cac nhém hang nong, lam

Can can thwong mai theo khu vue

12
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® Thang dw ctia khu vuce FDI (ty USD)
® Tham hut cia khu vuc trong nuéc (ty USD)

Ngudn: CEIC, TCTK
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CPTPP véi tang tredng Kinh té cua Viét

Nam

Co’ cdu xuat khiu theo khu v

100%

Viét Nam va 10 quéc gia trong khu virc chiu
A- Thai Binh Dwong da chinh thirc ky két Hiép
dinh Dai tac toan dién va tién bd xuyén Thai
Binh Dwong (CPTPP) vao ngay 08/03/2018
tai Chile. Pay la co héi cho hang ho4 xuat khau
cua Viét Nam tham nhap thi treong CPTPP

rong 16mn, tao viéc lam cho nhiéu lao dong. Tuy

80%
60%
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20%

0%

nhién, & chiéu nguwoc lai, hang rao thué quan
dworc ré bo ciling giap hang hoa cac nwéc
thudc Hiép dinh CPTPP d6 vao Viét Nam. Diéu

nay mot mat lam loi cho ngwoi tiéu dung

# Khu vuc FDI  ® Khu vuc trong nwéc

Ngudn: CEIC, TCTK ’
trong nwédc khi dwgec mua hang hoa chat

va thiy san cling dat tang trudng kha, dong lwong cao gia ré tir cac nwée phat trién hon,
gop 12% tong kim ngach xuat khau Quy 1. mit khac ciling dit ra thach thiec 16m cho cac
Du gia diu thd da phuc hoi dang ké so vaoi nha san xuit trong nwdc trong moi treong
cung ky nam trwéc, xudt khiu dau tho chi canh tranh hon.

dat 509 triéu USD, giam 21,2% do san Tuy nhién, loi ich ctia CPTPP d6i véi Viét Nam
lwong khai thac giam té&i 36,5%. khong chi thuén tay vé thwong mai va san

Trong khi d6, nhap khiu ting manh & nhém lwong, fna c’on ich ky vong s€ dem lai nhirng
. . Y R R thay doi thé ché, qua do gitup cai thién nang
hang tw liéu san xuat phuc vu nganh cong

nghiép ché bién ché tao, dat 48,6 ty USD va
chiém 91,6% tong kim ngach nhip khau.

sudt ctia toan bd nén kinh té.

Mot nghién ctru cia WB (2018) da thir danh

; , , . . -/tl d/\ 2. 7 FTAt-‘A - I-k- ht/\'
Trong dé, may méc thiét bi, dung cu phu gia tdc dong cla cac iém nang v&i kinh té
. i o , , Viét Nam. Theo d6, mdc du khong con My,
tung chiém ty trong lon, dat 22,9 ty USD

13100 nhwng CPTPP van c6 tac dong tich cuc hon téi
tang 13,1%.

tang trwedng kinh té cia Viét Nam. Cu thé, GDP

Theo ddi tac, EU la thi treong xudt khau 1on ctia Viét Nam vao nam 2030 c6 thé tang thém
nhAt ctia Viét Nam véi kim ngach 9,8 tjy USD 1,1% trong kich ban véi ndng sudt thong
(ting 19,7%), theo sau 1a M§ va Trung thwong, va 3,5% véi kich ban nang sudt dwoc
Qudc, lan lwot dat 9,6 va 9 ty USD. Trong khi AL e
do, vé nhap khau, Trung Qudéc van 1a thi Tac dong ctia CPTPP véi nén Kinh té
truedng nhap khau 16n nhat véi kim ngach Viét Nam t¢i ndm 2030 (%)

) < . Ning suit Ning suit dworc

V)

14,3 ty USD (tang 13,7%), theo sau la Han thong thirong chi thién
Quéc v6i 11,9 ty USD (tang 19%) va ASEAN DP r =
véi 7,3 ty USD (tang 12,3%). Nhw vay, Han XK 4,2 6,9
Qudc tiép tuc thay Trung Qudc la thi trweong NK 53 7,6
nhap siéu l&n nhit cda Viét Nam véi mire Ngudn: WB (2018)
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nhdp siéu 7,6 ty USD. CAc mat hang nhap
khau cht yéu ttr Han Quéc thudc nhom tw
liéu san xuit: dién ti, may tinh va linh kién
(tang 52,8%), dién thoai va linh kién

(tang 13,6%).

Mot sw kién néi bat lién quan téi hoat dong
xudt nhap khiu trong Quy 1 1a hoat dong
nhap khau xe 6 t6. Nghi dinh
116/2017/ND-CP ra dori ngay 17/10/2017
da siét chit cac tiéu chuin doi véi xe nhap
kh&u nhw xuit x&, ki€u loai, mic do khi
thai...Hang rao phi thué quan, dic biét la
doi héi vé gidy chirng nhan chat lwgng kiéu
loai 0 t6 nhap khiu do co quan cé thim

quyén nwéc ngoai cap, da lam kho cho cac

Co cdu thu ngdn sdch dworc diéu chinh

cho phu hop tinh hinh maéi

S6 liéu du toan NSNN qua cac nam ctia Bo
Tai chinh thé hién r6 suw dich chuyén co ciu
ngudn thu ngan sach trong béi canh thé gi¢i

nhiéu bién dong.

Du toan nguon thu dau thé dwoc diéu chinh

gidm dan qua cic nam 2015-2017, sau cudc

doanh nghiép nhip khiu 6 t6. Toyota,
Honda trong thang M6t da thong bao tam
ngung moi hoat dong xuit xe sang Viét
Nam. Lwong xe nhap khau tir cAc nwéc
ASEAN nhuw Indonesia, Thai Lan cling giam
manh hon 50% ké tir khi c6 Nghi dinh 116,
theo sé liéu tir Téng cuc Hai quan tinh téi
thang Hai. Nguwoi tiéu dung trong nuwdc tirng
ky vong gia xe 6 t6 nhap khau sé ha nhiéu
trong ndm 2018 vi thué nhap khau 6 to tw
cac nwdc ASEAN sé ha tir 30% vé 0% theo
Hiép dinh thwong mai hang h6a ASEAN
(ATIGA). Tuy nhién, tinh trang hién tai sé
chwa dap ng dwoc ky vong d6 do thiéu hut
ngudn cung do Nghi dinh 116 tao ra.

khung hodng gia dau tir cudi nam 2014, tir
10,2% nam 2015 xu6ng 5,4% va 3,2% lan
lwot trong cic nam 2016 va 2017. Trong bdi
canh gia dau hoi phuc trong thoi gian gan
day, Chinh phti vAn gidm dw toan thu ngan
sach tir dau tho con 2,7% nam 2018. iy la

Co cau dy toan thu NSNN qua cac nam (%), 2015-2018

2018 S 73,737 82 6.4  DEEISIGENND
2017 AT 4.5 37 6.3 4.2 BTSN 2
2016 TS TTEEN 3.8 3181 6.2 2. GO
2015 ST SN 3.204 5.1 1. T e —:
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® Khu virc doanh nghiép ® Thué TNCN
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® Thu tir ddu thd
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Ngudn: Tinh toan tir Dy toan NSNN qua cic ndm, BTC

2018 BAO CAO KINH TE VIET NAM QUY 1 m



chu treong dung dan khi gidm sw phu thudc
cta thu NSNN vao ngudn tai nguyén thién

nhién c6 han.

Thu tir hoat ddng xuat nhip khiu trong duw
todn ngan sach dwgc diéu chinh gidm vé ty
trong trong béi canh Viét Nam da hoi nhap
sau rong voi thé gidi. Viéc cit gidm hang rao
thué quan thwong mai la diéu kién bat budc
khi Viét Nam tham gia ky két cac Hiép dinh
thwong mai song phwong hay da phuwong.
DE& bu ddp cho sw suy gidm ty trong thu
ngan sach tir hoat dong XNK va tir dau tho,
Chinh pht budc phai tang cac thu ndi dia
nhu thué thu nhp ca nhén, thué bao vé moi
trweong, thu vé nha dat...

Veé tinh hinh thu chi NSNN Quy 1, theo s6
liéu méi nhat tir BO Tai chinh, téng thu ngan
sach Quy 1 wéc dat 308,48 nghin ty dong.

Tiéu dung ddu nam tdang trwéng khong

manh, vén ddau tw FDI suy giadm

Tong mirc ban 1é hang h6a va doanh thu
dich vu tiéu dung trong Quy 1 wéc dat 1.048
nghin ty dong, ting 9,9% (yoy) so v&i cung
ky nam truwdc. Mikc tang tredng nay cao hon
so v&i cung ky nam trudc (9,2%), mac du
thip hon so v&i mikc tang tredng ca nam
2017 (10,9%).

bong thoi, tiéu dung cé sw cai thién ca vé
lwong, véi mirc tang 8,6% (yoy) khi loai trwr
yéu to gia, cao hon cung ky cac nam truéc
(2016: 7,9%; 2017: 6,4%). Trong cac mat
hang ban 18, cac loai hang hoa thiét yéu dat
mic tang tredng tot nhw: lwong thue, thuc
phdm (tidng 11,9%); may mic (ting 12,6%);

Trong do, thu noi dia la 253,1 nghin ty dong,
chiém t&i hon 82,0% tong thu. Mot s
khodan thu néi dia 1&n bao gom: thu tir
doanh nghiép ngoai quéc doanh (56 nghin
ty dong, dat 25,7% duw toan nam), thu ttr
doanh nghiép FDI (58,2 nghin ty dong, dat
22,5% dy toan nam).

Trong khi d6, tong chi NSNN wéc dat 287
nghin ty dong, bang 18,8% dw toan nam.
Trong dé, chi thwdng xuyén bang 222,55
nghin ty dong, chiém tédi 77,5% tong chi.
Ngubén noi lwc cho phat trién kinh té dai han
1a chi dau tw phat trién chi chiém 11,3%
tong chi NSNN. Diéu nay mot mat cho thay
quy trinh phéin bé dv toan chi tiéu dau tw
cong van con rat chAm. Mt khac, thuc trang
nay tiép tuc phan anh sy thiu cin bang cla
tong chi ngin sach.

Tang trwdng ban 1é (%, ytd, yoy)
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Ngudn: TCTK
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d6 dung, dung cu, trang thiét bi gia dinh
(tang 11%).

Trong khi dé, tbng von dau tw toan xa hoi
Quy 1 chirng kién sw suy giam nhe vé ting
trudng so v&i quy truede. Tong von dau tw
thwc hién ctia toan bo nén kinh té Quy 1 wéc
dat 331,2 nghin ty ddng, bang 111,2% so
véi cung ky nam trwéece. So véi Quy 4/2017,
tang tredng vén dau tw tai khu vwe Nha
nwéc va khu vee FDI déu gidm sut, xudng
mic 4,7% va 9,1%. Riéng khu vuc kinh té
tw nhan c6 mirc tang trwedng cao hon quy
trudce, dat 18,2%, gdp bon lan khu vire Nha
nwdéc va gip déi khu vuee FDIL

Vé dong von dau tw nwéc ngoai, lwong von
giai ngan dat mic 3,88 ty USD, tang 7,2% so
v&i cung ky ndm 2017. Mikc ting nay gan
gip déi so v&i Quy 4/2017 (4,6%,y0y).
Trong khi d6, lwong vén dang ky méi va von
dang ky b6 sung gidam manh so véi Quy
1/2017. Cu thé, vén ding ky méi chi dat
2,12 ty USD (giam 27,3%) va von dang ky
bd sung dat 1,79 ty USD (giam t&i 54,6%).

Sw sut giam nay, tuy chi mang tinh tam thoi,

Von dau tw toan xa hdi (yoy), 2014-2018

Piu tw trwce tiép nwéc ngoai (ty USD)

mm V6n dang ky b6 sung
mmm Vén ding ky mdi
Vén thuc hién

Ngudn: B6 KH&DT
van gy lo ngai vé tang trudng kinh t& dai
han cta Viét Nam khi sw phu thudc ctia toan

nén kinh té vao khu vwc FDI 1a rat 1én.

Trong tong s6 618 dw 4n cAp ma&i trong Quy
1, ¢6 225 dw 4n nam & nganh céng nghiép
ché bién ché tao, dong lwc chinh cla ting
truedng kinh té Viét Nam. S6 dw 4n nay gan
gap doi nganh dirng thi hai (225 so v&i
136) vé thu hut dau tw FDI. Mot s6 duw an
FDI 16n trong Quy 1 déu thudc nganh cong

nghiép ché bién ché tao, bao gom: du an
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nha may LG Innitek Hai Phong (von bé sung
501 triéu USD), dw an cong ty TNHH Regina
Miracle International Viét Nam (vOon bo
sung 260 triéu USD) va dw 4n nha may dién
gi6 Hanbaram tai Ninh Thuin v&i tong von
dau tw 150 triéu USD.

Xét theo déi tac, trong Quy 1/2018, Han

Qudc 1a nha diu tw s6 mot tai Viét Nam vi

Thi trwong tai chinh va tién té
Thi trworng ngoai héi duy tri sw én dinh

N&i ti€p xu hwéng ctia nam 2017, ty gia
danh nghia kha 6n dinh trong Quy 1/2018.
Theo do, ca ty giad tham chiéu va ty gia giao
dich tai cic NHTM déu bién dong khong
dang ké, khéng chiu nhiéu anh hwdng tir cac
sw kién bén ngoai. Dot bién dong ty gia tir
cudi thang Hai tang gid ban USD niém yét tai
cac NHTM 1én hon 100 VND. Cu thé, ty gia
cao nhat tai Vietcombank dat 22.850
VND/USD vao ngay 28/03, chi tang 0,57%
so v&i murc gia san trong Quy 1. Tai thoi
diém ngay 30/03/2018, ty giad tham chiéu
do NHNN c6ng b6 & mirc 22.458 VND/USD,

tang nhe 1,9% so vé&i dau nam.

Trong Quy 1, thang dw thwong mai dat 1,3
ty USD, dong thoi lwong von FDI tiép tuc
giai ngan cao, cho phép NHNN tiép tuc mua
vao ngoai té dé b6 sung nguon du trir ngoai
héi. Cu thé, theo Thong d6c Ngan hang Nha

tong s6 vén dang ky 1a 1,835 ty USD va 220
duw an cdp mai. Cac vi tri tiép theo thudc vé
Hong Kong (689 triéu USD), Singapore (649
triéu USD) va Nhat Ban (593 triéu USD).
Tinh liy ké téi hét thang Ba, Han Qudc tiép
tuc duy tri vi tri s6 mot vé dau tw FDI vao
Viét Nam v&i trén 59 ty USD, theo sau la
Nhat Ban (49,84 ty USD), Singapore (43,10
ty USD) va Pai Loan (30,94 tj USD).

Ty gia danh nghia (VND/USD)
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Ngudn: VEPR t6éng hop
nudc Viet Nam Lé Minh Hung, tinh t&i ngay
06/02/2018, du trir ngoai héi ting 1én 57 ty
USD. Lwong ngoai h6i nay ciing chi twong
dwong hon ba thang nhap khiu, con kém
nhiéu nwéc trong khu vwee. Day 1a thong tin
cip nhat nhat tinh dén hét Quy 1 tir cac
nguon chinh thirc, cho thdy NHNN con chim

tré trong cong tac cong khai sé liéu.
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Thanh khodn hé thong dip cdn Tét eo hep,
ldi sudt lién ngdn hang tdng

Theo s6 liéu TCTK, tinh t&i thoi diém
20/03/2018, tang trwdrng tin dung dat mirc
2,23% so véi thang 12/2017, thap hon so
v&i cung Ky nam ngodi (2017: 2,81%). bé
hoan thanh muc tiéu tang truedng tin dung
17% ctia NHNN trong ndm 2018, cAic NHTM
con phai nd lyc rat nhiéu trong ba quy sau
clia nam. Bén canh do6, tang trudng huy
déng vén ctia cic NHTM ciing thap hon so
véi cung ky ndam ngodi (2,20% so véi 2,43%

cuanam 2017).

Mit bang 13i suit huy dong dwoc gitt kha 6n
dinh trong Quy 1, khdng c6 nhiéu thay doi
so v&i ndam 2017. Cu thé, 13i suat huy dong
ky han dai ph6 bién & mic 6,5%-7,3% /nam.
Trong khi d6, 14i sudt huy dong ngan han va
trung han Ian lwgt ndm trong cac khoang
4,3%-5,5% va 5,3%-6,5%/ndm. Mit bang
13i suat cho vay ciing khéng cé su thay doi
so v&i ndm 2017. Cu thé, 13i suit cho vay véi
linh virc kinh doanh thong thwdong phé bién

Lai suat lién ngian hang (%)

& mirc 6,8%-9%/nam doéi véi khoan vay
ngén han, 9,3%-11%/nam ddi v&i khodn
vay trung va dai han. Riéng cac linh vuc wu
tién dwoc vay & mirc 6-6,5%/nam doi véi
ngén han va 9-10%/nam ddi véi trung va
dai han. Viéc mat bang l3i suit khong c6
nhiéu bién dong trong quy dwoc thé hién ro
qua mirc ting trwedng gan nhw bang nhau
cta huy dong va tin dung.

Trong Quy 1, thanh khoan hé théng bi thu
hep trong dip cin Tét Nguyén dan do nhu
ciu thanh toan ctia nén kinh té ting cao.
Dbiéu nay thé hién rat ré trén l1ai suit & thi
trueong lién ngin hang. Lai suit qua dém va
mot tudn cung dat dinh vao ngay
13/02/2018 véi mirc 4,01% va 4,21%, cao
hon gap dodi so véi lai suat lién ngdn hang
trung binh ca Quy 1. Sau dip Tét, thanh
khoan hé thong doi dao tré lai da kéo 1ai
sudt thi tredrng nay gidm manh. Két thic
quy, 1di suit qua dém va mot tuan chi &
miurc 0,72% va 0,96%.

Tang tred'ng M2, huy dong va tin dung,
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Thi trwong tai san

Gid vang trong nwoc thdp hon gid vang
thé gidi

Trong bdi canh gia vang thé gi¢i ting manh
trong Quy 1, gia vang trong nuwéc van gitr
dwoc sy 6n dinh hon. Thi treong tién ma
héa sut gidm manh cung véi sw bit 6n trén
thi treong chirng khoan la nguyén nhan
vang c6 strc hdp dan véi gi¢i dau tw hon
trong quy nay.

Gia thé gi¢i tang manh da thu hep bién do
chénh léch gia v&i vang trong nwéce. bac
biét, vang thé gi¢i da vuot qua gia trong
nwéec tai nhiéu thoi diém. Pac biét trong
ngay 26/03, gia vang thé gi¢i da hon trong
nuwédc hon 400.000 VND/lwgng. Bién do
chénh léch gia Quy 1 phd bién nam trong
khoang #300.000 VND/lwgng (twong
dwong khoang +0,8%). Biéu do ciing thé
hién roé mirc do lién thong hon gitra hai thi
treong trong nwdce va thé gidi ctia Quy 1

so v&i cung ky nam ngoai.

Thi trwwérng cdn hé dién bién tich cwc ddu ndm

Thi trrong can hd trong Quy 1/2018 kha
so0i dong, khong thua kém Quy 4/2017. Tuy
lwgng can ho mé ban méi thap hon so véi
quy trwédc, nhu ciu cda thi tredng van &
murc cao. Lwgng can hd ban ra cao hon quy
cung ky nam 2017 kha nhiéu. Trén ca hai
thi trweong thanh phé H6 Chi Minh va Ha
N6i, phan khuc trung c4p va binh dan van

dan diu vé giao dich.

Dién bién gia vang (triéu dong/lwong)
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Trong nuéec (S]C) Qudc té (quy déi)

Nguoén: S]C, Fxpro

Bat dau tir ngay 01/04/2018, Thong tw
22/2017/TT-NHNN chinh thtrc c6 hiéu luc,
quy dinh “Vang tai t6 chic tin dung dworc
hach todn twong tw nhw ngoai té (vang
dwoc coi la mot ngoai té)”. Dwa trén thong
tw nay, vang don gian sé dwoc coi la mot
don vi tién té giéng nhw VND va cac loai
ngoai té khic. Piéu nay sé giip cac to chirc
tin dung dé dang hon trong viéc hach toan,
thay vi luén phai quy d6i ra VND truwéc khi

dwa vao bao cao tai chinh nhu trudc day.

Theo s0 liéu tir JLL Viét Nam, tai thi treong
Ha Noi, tdng nguodn cung cin hd dé ban maoi
trong Quy 4 dat 9.000 can, giam nhe 4,3 % so
véi Quy 4/2017 va giam 1,9% so véi cung Ky
nam trwéce. Tuy nhién, lwgng can ho ban ra
lai tang 1én 10.600 can, tang t&i 29,7% so véi
cung ky nam trwéc va cling tang 8,2% so voi
Quy 4/2017.
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Thi trweong can ho dé ban tai Ha Noi

B Lwong mé ban méi (nghin can)

= Lwong ban (nghin cin)

Ngudn: JLL Viét Nam

Tai TP. H6 Chi Minh, lwgng mé ban méi va
giao dich thanh céng tuy khong bang Quy
4/2017 nhwng tang manh so véi cung ky
nam trwdc. Cu thé, so can hdo md ban mai
trong quy la 13.647 can, giam 10,2% so v&i
quy trwedc nhung tang téi 59,3% so véi Quy
1/2018. Trong s6 cac cian hd dwgc mé ban
méi, can ho trung cap chiém téi 62%. Trong
khi dé, lwgng ban ra dat 15.586 cin, gan
bang véi Quy 4/2017 (16.181 cin) va ting
t&i 91,5% so véi cung ky nam truée.

Nhu ciu vé phan khuc binh din va trung cip
& mirc cao ti€p tuc déng gop cho su tang gia
& thi trweong can ho so cip, 0,9% va 1,2% so
v&i Quy 4/2017 1an lwot tai thi trwong TP,
Ho6 Chi Minh va Ha Noi.

Thi trwong can ho dé ban tai Tp. HCM

¥ Lwong mé ban méi (nghin can)

B Lwong ban (nghin can)

Ngudn: JLL Viét Nam

Bén canh d4, thi treong BPS van 1a linh vuc
thu hit dwoc nhiéu sw chd y cia cdc nha
diu tw nwédc ngoai tai Viét Nam. Theo Cuc
Pau tw Nuwdc ngoai - BO KH&DT, trong Quy
1/2018, linh vuc BDS tiép tuc dirng thir ba
sau nhém nganh céng nghiép ché bién

ché tao va nhém san xudt, phan phéi dién,
khi, nwéc, diéu hoa vé tong von dang ky FDI
v&i 485,65 triéu USD.

Tuy nhién, v&inhitng lo ngai vé tinh hinh
PCCC cuta cac chung cw hién nay, dac biét la
sau tham hoa tai chung cw Carina Plaza vao
ngay 23/03/2018, thi trwedng cin ho co thé
sé chitng lai thoi gian téi, dong thoi dat ra yéu
cau diéu chinh chinh sach d6i v&i nha dau tw

va ban quan ly d6i véi nha chung cu.
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CACLUU Y VE CHINH SACH
VA TRIEN VONG KINH TE 2018

Trong nidm 2017, sw phuc hoi dién ra manh
mé tai hiu hét cac nén kinh té 16n trén thé
gi¢i. Kinh té My, EU, Nhiat Ban hay Trung
Quoc déu chirng kién t6c do tang truedng tich
cwe. Trong khi d6, Vwong qudc Anh tiép tuc
gdp kho sau Brexit. Nhu ciu hang hod thé
gi¢i tang cao gop phan quan trong vao sy hoi
phuc kinh té & cac nén kinh té€ méi noi va
dang phat trién, trong d6 c6 Viét Nam. Tuy
nhién, nguy co vé mét cudc chién tranh
thwong mai toan ciu bat ngudn tir sac lénh
tang thué hang nhap khiu vao My ctia Téng
théng Donald Trump cé thé diy nén kinh té
toan ciu vao twong lai bat dinh, gy khé khan
cho cac nén kinh té dinh hwéng xuit khiu

nhw Viét Nam.

Tiép tuc da tang trwdng an twong clia nira
saunam 2017, GDP Quy 1/2018 tang trwdng
manh 7,38%, cao nhit trong 10 nim qua. Chi
s6 san xuit cong nghiép tang dot bién 11,6%
so v&i cung ky nam ngoai. Trong do, nganh
dwoc coi la dong luc chinh cia tang trwéng -
céng nghiép ché bién, ché tao - tiép tuc tang
trwdng cao 13,9%. Tuy nhién, gia tri gia tang
tao ra trong nganh nay chd yéu téi tir khu
vuc FDI. Diéu nay cho thdy sw phu thudc
ngay cang nhiéu cia tang truwdng kinh té Viét

Nam vao khu vyc von dau tw nwée ngoai.

Lam phat Quy 1 tang nhe so v&i quy truéec,
chu yéu dén tir viéc diéu chinh gia cac dich
vu cong nhuw y té, gido duc va mot phan c6 thé
bat ngudn tir sw ndi 16ng tién té. Gia lwong
thwc, thwe phdm trong thidng Hai cao hon

thang Mot do hiéu &ng thwong thiy cta Tét

Duw bao tang trwdng-lam phat nam 2018

Vé&i mire tang tredng cao dot bién 7,38%
cda Quy 1, nhém nghién ctiru Kinh té vi m6
ctia VEPR cho riang muc tiéu ting tredng
6,5-6,7% ctia nam 2018 do Quéc hoi dé rala
hoan toan kha thi, véi cac diéu kién thuin
loi hién nay tiép tuc dwgc duy tri. Tuy
nhién, trong bdi canh chién tranh thwong
mai va chi nghia bdo ho dang dién ra, twong
lai cia nén kinh té Viét Nam con rit bat dinh
trudre cac ca soc tir thi treong thé gidi.

Bén canh d6, dé dat dwoc mirc lam phat binh
quan nam 4%, ching tdi cho rang cin nd luc
cta cac cip va dic biét 1a chinh sach tién té
chat ché cia NHNN.

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

Dw bao tang trrd'ng va lam phat
nam 2018 (%, yoy)

Quy 1 7,38 2,66
Quy 2 6,51 3,44
Quy 3 6,84 3,84
Quy 4 6,75 4,21
Canim 2018 6,83

Ngudn: Tinh toan ctia VEPR

Nguyén dan. Lam phat 16i c6 xu huédng tang
nhe tir mrc twong déi thip, phin nao thé
hién khuynh hwéng néi 1éng tién té cla
NHNN.

Viéc ky két Hiép dinh CPTPP tiép tuc cung cd
tién trinh hoéi nhip sdu réng cua Viét
Nam véi thé gidi, tuy nhién, bén canh viéc
gop phin thuc diy phat trién kinh té, diéu
nay ciling tao ra khé khan cho nguén thu
NSNN khi thu can déi tir hoat dong xuit nhip

m 2018 BAO CAO KINH TE VIET NAM QUY 1



khiu ngay cang giam. Dong thoi, Chinh phu
cling xac dinh giam ty trong thu tir nguon tai
nguyén thién nhién c6 san nhw dau tho.
Ngoai ra, dé thu hut dau tw tw nhan va FDI,
Chinh pha di lién tiép ha thué suit thué
TNDN trong nhitrng nam gan day nén ty trong
ngudn thu tir loai thué nay ciing giam dan. bé
bu dip cho s sut gidm téng thu ngin sach,
Chinh pht budc phai tang cac khoan thu noi
dia khac. Trong thoi gian gan diy, B Tai
chinh da dé xuat dw thdo ting thué suit
VAT. Tuy nhién, ching t6i cho rang viéc ting
thué suit VAT mdt mat ting ganh ning thué
1én nguoi dan, gian tiép ddy mot bo phan vao
khu vwc kinh té phi chinh thirc; mat khac
cling khong ddm bao sé tang dwoc ty trong

thu thué VAT trong tong thu ngén sach.

bé dam bdo cin déi thu chi, ching tbi cho
rang can cai thién ngudn thu théng qua ting
hiéu qua hanh thu, tang hiéu qua thu trén cac
loai thué da c6 va thué suat hién thoi, thay vi
v6i va ap thém cac loai thué méi hodc ting
thué suat. Viéc nay can c6 sy cai cach ngay
trong ndi bo nganh thué. Mot giadi phap di
lién 1a duy tri nd luc ki€m soat chi ngan sach,
dac biét la chi thwong xuyén. Chi thwong
xuyén luén & mic cao trén 70% tong chi qua
cac ndm, mot phin nguyén nhan téi tir bo
may nha nwéc va doan thé chinh tri cong
kénh, lang phi, kém hiéu qua. Nguén lwc cho
phat trién kinh té dai han 1a chi dau tu phat
trién chwa cé nhiéu cai thién. Do dé, Chinh
pht can tiép tuc thwc hién cac bién phap
quyét liét dé that chat chi thwong xuyén nhw
céc chinh sach tinh gidn bién ché, sip xép lai
va tinh gian bd may, han ché chi tiéu cho cac
t6 chirc doan thé, thoai von khoi cAc DNNN

nhw da va dang thuc hién trong thoi gian
qua.

Cling lién quan téi vin dé ngan sach nha
nwéc, tham hut ngan sach va no cong ludn la
méi quan tAm hang dau ciia ngwoi dan. Thoi
gian vira qua, y twédng dwa “kinh té ngam”
vao tinh toan GDP da tao nén mot cudc tranh
ludn s6i no6i. Theo ching tbi, viéc wéc lwong
nén kinh té€ phi chinh thirc 1a can thiét dé
Chinh phd dé ra chién lwgc phat trién phu
hop. Tuy nhién, viéc dwa nén kinh té€ ngdm
vao GDP la chwa thich hop vi tong GDP c6 thé
tang vé danh nghia, nhung cé thé giy bat
nhit trong so sanh quéc té theo théng Ié.
Thém vao dé, diéu quan trong la cac chi tiéu
quoc gia nhw chi ngan sach hay no céng cé
thé ting twong ng, nhwng lai khéng phuc vu
dwoc cho khu vue phi chinh thic, von chwa
c6 bién phap quan ly hitu hiéu va thich hop.
bong thoi, khd ndng huy déng ngudn thu
cling khong tang 1én twong rng vi cung mot
1y do. Piéu nay bop méo cac tin hiéu canh bao
vé tinh trang ngin sach va ng cong cua Viét
Nam. Chung tdi cho rang viéc cip thiét khong
phai la tinh toan khu vuc phi chinh thirc vao
tong GDP ma can quan ly hiéu qua ngudén vén
vay nwéc ngoai dé nang hiéu qua kinh té-xa
hdi, hay gidm thiéu lang phi, stt dung sai muc
dich. Néu khong kiém soat tot ng nwéc ngoai
va cAn d6i ngan sach, trin ng cdng chdc chan
bi pha v& trong thoi gian tdi va Viet Nam
ngay cang lun siu vao ng nan trwdc khi kip
cat canh.

Mot hé qua cta viéc Viét Nam ngay cang hoi
nhap sau rong véi khu vuee va thé gidi dwoc
thé hién qua Chinh pht ra Nghi dinh 116 véi

muc dich ddm bao ngudén xe nhip khau co
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chat lwong t6t hon, nhung dwoc cho 1a mét
hinh thirc bdo ho phi thué quan véi va. Day la
diéu bat hop ly trong boi cdnh nguwoi tiéu
dung ky vong gia xe gidm manh khi thué
nhdp khau tir ASEAN gidm tir 30% vé 0%.
biéu nay cling dat ra ciu hoi liéu Nghi dinh
116 c6 bi chi phéi béi lgi ich nhém hay
khong, khi sw bit binh ding giita doanh
nghiép 0 to 1én va cac doanh nghiép tw nhan
nhé 1é c6 thé bi mé rong. Cudi cung, nguoi
chiu thiét 1a nguoi tiéu dung vi c6 sy giam
tinh canh tranh tir cAc nha cung cap.

Viéc Uber rut khoi thi trueomg Pong Nam A
da gitp cho Grab chiém linh doc quyén thi
truong trong toan khu vuec, trong dé c6

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

Viét Nam. Trong twong lai, nguwoi tiéu dung
nhiéu kha nang sé phai chi trad nhiéu hon
khi st dung dich vu nay khi Grab hoan toan
c6 kha nang chi phdéi gia trén thi treong.
Tuy nhién, diy ciling 1a co héi dé cac doanh
nghiép noi dia phat trién cac san pham canh
tranh v&i Grab. Cac doanh nghiép Viét co
thé hoc dwoc tir chinh bai hoc that bai ctia
Uber truwérc Grab dé mot ngay nao do co
dwoc vi thé xtrng dang trén thi treong

cda minh.
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Danh muc tir viét tat

ADB Ngan hang Phat trién chau A

BOJ Ngan hang Trung wong Nhat Ban

BDS Bat dong san

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

CEIC Co sé dit liéu CEIC

CNY bong Nhén 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 Thong tin Nang lwong 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 trir Lién bang My

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 t& Qudc t&

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

mom Thay déi so véi thang trude

NBSC Cuc Thong ké Qudc gia Trung Qudc
NHNN Ngan hang Nha nwéc

NMI Chi s6 phi sdn xuat

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

qoq Thay ddi so véi quy truéc

TCTK Téng cuc Thong ké

USD bong do 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 dd6i 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 thuwc 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 goi y va khong nén coi nhw 1oi tw vAn cho bit ky ca nhan nao,

vi bdo cdo dwoc xy dung khong nham phuc vu lgi ich c4 nhan.
Cac thong tin cin chu y khac
Béo cdo dwgc xuit ban vao ngay 10 thang 04 nam 2018. Cac dit liéu kinh té va thi trwedng trong bao céo

dworc cip nhat tdi ngay 31/03/2018, néu khac sé dwoc dé cip cu thé trong bao cao.

T4t ca nhirng thong tin néu trong bao cio phan tich déu da dwoc thu thip, danh gia véi mie cdn trong toi
da c6 thé. Tuy nhién, do cidc nguyén nhin chi quan va khich quan tir cAc nguén théng tin céng bg,
tac gid khong dam bao vé tinh xac thwc ctia cac thong tin dwoc dé cip trong bdo 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 xt ly cAc mau thuln vé loi ich nay sinh lién quan dén nhém
tac gid. Moi dong gép va trao déi vui long giri vé: Vién Nghién cru Kinh té va Chinh sach, Phong 707,
Nha E4, 144 Xuan Thuiy, Ciu Gidy, Ha Noi. Email: info@vepr.org.vn
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O CAC BAINGHIEN CU'U KHAC

VMM17Q4 Bao cao Kinh té vi mé Viét Nam quy 4 — 2017
VMM17Q3 Bao cao Kinh té vi mé Viét Nam quy 3 — 2017
VMM17Q2 Béo cao Kinh té vi mé Viét Nam quy 2 — 2017

CS-14 Panh gia Luat Quan ly No’ cdng tai Viét Nam va mot s6 ham y chinh sach,

Nguyén Dirc Thanh, Nguyén Héng Ngoc

CS-13 Tién lwong téi thiéu & Viét Nam: Mot sé quan sat va nhan xét ban dau,
Phong Nghién ctru VEPR

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

NC-34 Dai hoi 19 Dang Cong san Trung Quéc: Chuén bi cho mét ky nguyén méi,
Pham Sy Thanh

NC-33 Téng quan kinh té Viét Nam 2013, Nguyén Dirc Thanh, Ngé Quéc Thai
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