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TOM TAT

=  Trién vong tang truedng kinh té toan ciu tiép tuc duy tri & mic kha cao trong nam nay (khoang 3,7%,
IMF). Trong d6, kinh té My tiép tuc tang trwedng 4n twgng nho chi tiéu cta khu vire tw nhan tang va sy
ma& rong tai khéa ctia chinh pht nwéc nay; kinh té Nhat va EU ting cham lai. Ngoai trir Trung Quéc, cac
nén kinh té trong khéi BRICS tiép tuc tang truwdng cao hon nhitng nim trwéc. Tang truwedng cao ctia kinh
té My sé khién Fed tiép tuc ting lai suit, lam giam dong von vao nhirng nwéc dang phat trién, dic biét

la nhitng qudc gia c6 nén tang vi mé yéu hodc tiém tang rdi ro chinh tri.

=  Nén kinh té Trung Quéc dang giam t6c mét phan do roi vao cudc chién thwong mai véi My nhwng
nuwéc nay hién c6 it nguy co roi vao khiing hoang. Dw dia chinh sach tién té ctia Trung Qudc van con 1én
(lam phat thAp, 2,3% yoy trong thang Tam; ty 1& dw trir bat budc van & mirc cao, 15,5%; 13i suit chinh
sach van thuc dwong, 4,35%; du trit ngoai héi 16m, trén 3.000 ty USD; v.v.) 0 1am bé d& gitip Trung

Quéc chong choi v&i cac cd soc bén ngoai.

=  Gia dau tho ting manh két hop véi mat gia tién té va cang thang thwong mai gitra cAc nwdc lon c6 nguy
co gy anh hwdng x4u dén ting tredng clia cic nwdc dang phat trién. Ngoai ra, né con khién gia tiéu
dung ting manh trén toan thé gidi, dac biét1a & cac nwéc dang phat trién. Diéu nay khién nhiéu quéc
gia khong sém thi mudn phai ting 13i suat dé chéng choi, thi trwong tai chinh do dé dirng trude rii ro

sut giam.

=  Kinh té Viét Nam Quy 3/2018 van giitr dwoc da ting trwdng & mirc 6,88% (yoy). Tinh chung 9 thang
dau ndm, tang trwdng kinh té€ dat 6,98% v&i sw phuc hdi virng chic cia khu vire nong, 1am, ngw nghiép
va dich vu (lan lwot dat 3,65% va 6,89%) va su tang tredng vweot bic 8,89% téi tir cong nghiép va xay

dung. Véi nhirng dién bién nhw hién tai, ting trudng kinh té€ cd nim nhiéu kha ning sé vuot 6,8%.

= V@ tinh hinh cic doanh nghiép, trong khi s6 doanh nghiép thanh l4p mé&i khéng thay doi nhiéu thi s6
tam ngirng hoat dong tiép tuc cao bat thwdong. Trong khi d6, s6 viéc lam méi trong Quy 3 c6 dau hiéu
cai thién, tang 20% so v&i cung ky.

=  Lam phat (3,98%) tiép tuc cao hon cuing ky nim 2017 do sy phuc héi cia gia thwc phdm va niang lugng.
Trong boi canh bt loi nhw vay, viéc ap Kich tran thué bao vé moi treong 1én xang dau tir nam 2019 sé

gay ap luc 16m 1én lam phat thoi gian téi khi chi phi san xuat bi ddy 1én cao.

=  Nhitng dién bién ctia kinh té thé gi¢i hién tai c6 thé tadc dong tdi kinh té Viét Nam & nhiéu goc do. Thi
nhét, can cin thwong mai cé thé chiu anh hwéng gian ti€p qua kénh Trung Qudc do viéc VND neo kha
ctirng vao USD khién hang h6a Viét Nam ngay cang kém canh tranh hon. Thit hai, dong vén vao ciling
chiu nhirng tac déng tiéu cwc khi Fed lién tuc tang 13i suit chinh sach. Ngoai ra, sw gia ting ldi suit cia

Fed cling gy 4p lwc 1én 13i sudt ndi té nham &n dinh ty gia va phong ngira lam phat.
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SUMMARY

= Global economic growth is expected to remain high this year (about 3.7%, IMF). In particular, the US
economy continued to grow impressively thanks to increased private spending and fiscal expansion
of the government; Japan and EU economies faced slowdown. Except for China, BRICS economies
continued to grow higher than in previous years. The high growth rate of the US economy will cause
the Fed to continue raising interest rates, reducing capital inflows to developing countries, especially

those with weak macroeconomic fundamentals or political risks.

=  China's economy is slowing down partly due to the trade tension with the US, but it is less likely to
fall into crisis. Room for China's monetary policy is still plenty enough (low inflation, 2.3% yoy in
August; cash reserve ratio remains high, 15.5%; policy interest remains positive, 4.35%; large foreign

reserves, over $3,000 billion and so forth) to support China in fight against external shocks.

= [tis highly possible that economic growth of developing countries will be negatively affected by the
surge in crude oil price, accompanying with currency depreciation as well as trade tension among
large economies. Under such circumstance, consumption price may soar worldwide, especially in
developing countries. Inevitably, interest rates will then be raised to cope with the situation, hence,

resulting in a downward trend in the financial markets.

=  Vietnam's economy maintained its growth momentum, growing at 6.88% (yoy) in Q3/2018. For the
first nine months of the year, economic growth was 6.98% with a solid recovery of agriculture,
forestry, fisheries and services (3.65% and 6.89%, respectively) and the 8.89% impressive growth of
industry and construction area. Under the current situation, economic growth in the whole year is
likely to exceed 6.8%.

= Regarding business activity, while the number of newly established enterprises did not change much,
the number of temporarily ceased ones continued to be unusually high. Meanwhile, the number of

new jobs in Q3 showed signs of improvement, up by 20% over the same period of last year.

= Inflation (3.98%) was higher than the same period of 2017 due to the recovery of food and energy
prices. In such an adverse context, the increase in environmental tax on gasoline to maximum rate

from 2019 will put great pressure on inflation in the coming time as production costs go up.

= Vietnamese economy will receive multi-dimensional impacts due to developments of the world
economy. First, the trade balance of Viet Nam may be indirectly affected via the trade relationship
with China as the VND is tightly pegged to the USD, causing Vietnamese goods to be less competitive.
Secondly, capital inflows also face adverse impacts as the Fed has continuously raised federal funds
rate. Moreover, the Fed’s interest rate hike also exerts pressure on interest rates of the domestic

currency to stabilize the exchange rate and prevent inflation.
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KINH TE THE GIOT

Thi trwong hang héa va tai san

Thi treong hang hdéa Quy 3 chirng kién sw
gia tang cua gia cac mat hang nang lwong,
trong khi gia lwong thwc c6 xu hwéng giam
so vé&i Quy 2/2018.

Gia diu tho WTI Quy 3 dat dinh vao nira
diu thang Bay & mirc gan 75 USD/thung,
mikc cao nhit trong ba nam. Mirc gia trung
binh ctia quy ciing dat gan 70 USD/thung,
tang nhe gan 1,5% so v&i mike trung binh
cda Quy 2. Tuy nhién, giad diu cia Quy 3
cling c6 nhiéu phién di xudng khi chiu tac
dbéng tir cac sy kién noi bat trén thé gidi.
Noi lo vé ngudn cung 1a nguyén nhan chinh
day gia dau tang 1én. Viéc My rat khoi thoa
thuan hat nhan véi Iran va de doa trirng

phat nganh dau lra nwéc nay da day gia dau

1én cao khi Iran la thanh vién quan trong
cua OPEC. Cung véi d6, viec OPEC va Nga
khong san sang véi 1o kéu goi ciia My nang
san lwgng khai thac dau ciling la yéu t6 day
gia diu ting trong béi cdnh nguén cung

Gia vang thé gi¢i va chi sé6 USD

Gia thé gi¢i mot s6 hang héa co ban
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Nguon: The Pink Sheet (WB)
khong con dbi dao.
O chiéu ngworc lai, ciing ton tai cac yéu td
kim ham da ting manh cda gia dau. IMF cho
rang kinh té toan ciu dang c6 diu hiéu giam
tdc gitra bdi canh cing thang thwong mai
gitra cac nén kinh té 16n. Suy gidm tang
trwdng kinh té€ c6 thé dan téi nhu ciu tiéu
thu ddu gidm theo. Nhirng phién gidm gia &
ntra sau thang Bay sau danh gia tir IMF vé
trién vong kinh té 1a minh chirng r6 rang

cho nhan dinh nay.
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Ngudn: FRED, www.gold.org
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Trong cac mat hang nang lwong khéc,

gia than d4 Uc Quy 3 van tiép tuc giit & mikc
cao, trung binh trén 110 USD/tan. Dac biét,
mikc gia trung binh 119,6 USD/t4n cda
thang Bay la mirc gia cao nhit cua thang
trong gan 7 ndm. Nguyén nhan c6 thé téi tir
nhu cau ting cao clia cac nuwéc chau A dé

san xuat dién trong mua néng.

Trong nhém cac mat hang lwong thuc, gao
Viét Nam va Thai Lan c6 xu hwéng gidm sau
khi tang manh trong Quy 2/2018. M6t diém
ndi bat trong Quy 3 1a gia gao Viét Nam da
vwot qua gia gao Thai Lan trén thi trudng.
Mot nguyén nhan dwgc dwa ra la Viét Nam
da ch trong hon vao san pham gao cao cap.
Bén canh d6, nguon cung doéi dao cung véi
nhu ciu thap tir cic thi trweong truyén thong
cling diy gia gao Thai Lan thap di twong doi
nhiéu. Tuy nhién trong thang Chin, trat tw
thi tredrng da tré lai binh thwdng khi gao
Thai Lan dat mic gia trung binh 402
USD/tin, cao hon 17 USD/tan so v&i gao
Viét Nam.

Trong Quy 3, thi trerd'ng chirng khoan tai
chau A 12 noi chitng kién nhitng bién dong
1én xuéng manh mé nhat. Noilo Fed ting
1ai suat cung véi cudc chién tranh thwong
mai My- Trung gay hoang mang cho gidi
diu tw khu vie. Sau tuyén bo cé thé sé ap
thué gan nhw 1én toan b6 mat hang nhap
khau tir Trung Qudc cta téng théng Donald
Trump dau thang Chin, chitng khoan Trung
Qudc da chirng kién nhirng phién ban thao
manh. Chi s6 MSCI chau A-Thai Binh Dwong
khong bao gom Nhit Ban da cham day 14
thang vao ngay 12/09 & mic 158,83 diém,

gidm t&i hon 15% so véi mirc dinh nam nay

ho6i thang Mot. Trong khi dé, chirng khodn
Nhét Ban ttr dau thang Chin lai c6 xu hwéng
trai ngwoc sau khi Chinh pht nwéc nay cong
bd s6 liéu tang truwedng tich cwe cia Quy 2
nam nay, day chi s6 Nikkei tang 6,22% chi
trong vong thang Chin.

Thi trwdng tién ma hod Quy 3 nhin chung
ti€p tuc am dam, ngoai trir nhirng dot ting
gia cudi thang Bay. Pong tién chli chot
Bitcoin cham ngudng trén 6.500 USD/BTC
vao cudi quy, phuc hoi khodng gan 10% so
v&i mirc day hoi cudbi thang Sau. Trang
Coinmarketcap.com tinh todn rang téng gia
tri von hoa cta thi tredng tién ma hoa da
giam t&i 600 ty USD so véi thoi ky dat dinh
vao thang Mot ddu nam nay. Nhirng vin dé
vé an ninh cta cac san giao dich cling nhw
hanh vi thao tdng thi trwong da diy tién
ma héa roi xa muc dich ban dau ctia ching
nhw la loai phwong tién thanh toan cua

twong lai.

Vang dwong nhw khong con 1a lwa chon dau
tw an toan hang dau du bdi canh thé gidi
dién bién phitc tap tir cudc chién tranh
thwong mai gitta cac nwdc lon cling nhw
khing hoang tién té & cac nén kinh té ma&i
ndi tir Thé Nhi Ky hay Argentina. Pé6ng USD
manh 1én cé thé 1a mét trong nhirng nguyén
nhan khién gia vang tiép tuc tudt doc trong
Quy 3. Gia vang tai thoi diém dau quy dao
dong quanh ngwdng 1.250 USD/oz, tham
chilén téi 1.262 USD/oz vao ngay 09/07.
Quang thoi gian sau dé ctia Quy 3 chirng
kién da giam twong d6i manh cua vang. Két
thuc quy, vang chi con & mic 1.187 USD/ oz,

mat t&éi hon 5% gia tri chi sau ba thang.
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Trong khi d6, gia tri dong USD c6 xu hwéng
tang lién tuc trong Quy 3. Khi Fed lién tuc
phat tin hiéu ning lai suit va da thuc sw
nang mot Ian vao thang Chin, sw manh lén
cta dong USD c6 thé hiéu dwoc. Tinh téi hét
Quy 3, chi s6 USD danh nghia dat gin mirc

Kinh té My tang trwdng viro't bac
dan téi quyét dinh tang 13i suit

cua Fed

S6 liéu wéce tinh 1an thi ba cua Cuc

Phén tich Kinh té My (BEA) cho thay t6c d6
tang trwdong tich cwe cua GDP nwéc nay Quy
2/2018, dat 4,2% (qoq). bay la mitrc tang
goq cao nhit trong vong bén nam tré lai
day. Tang trudng vuot bic cla kinh té My
trong Quy 2 phan dnh sy tang t6c trong tiéu
dung ca nhan, chi tiéu cia Chinh quyén Lién
bang, cac bang va xuit khiu. Fed dw bao
kinh té My ca nam 2018 c6 thé tang trudng
toi 3,1% (yoy).

Xét theo nganh, cac chi bao vé dich vu tiép
tuc tang trwéng manh trong Quy 3/2018.
bac biét, NMI thang Chin dat mirc 61,6,

Tang trwedng Kinh té€ My
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126, tang nhe 1,6% gia tri so v&i thoi diém
dau quy. Gia tri déng USD trong thoi gian
tdi c6 thé tiép tuc tang khi Fed tiép tuc ning
13i sudt mot 1an nira vao cu6i nam 2018 va

cac lan tiép theo trong nam 2019.

mirc cao Ky luc ké tir khi chi s nay dwoc
gi¢i thiéu ndm 2008. Cac chi s6 thanh phin
cling cho thiy su tang tredng manh & khu
vwe phi san xuit trong Quy 3. Cu thé, hai chi
s6 thanh phan la Hoat dong kinh doanh va
Pon hang méi dat twong &ng 65,2 va 61,6
diém trong thang Chin. Pdc biét, chi s
Hoat dong kinh doanh da danh dau su tang
truedng thang thi 110 lién tiép.

Quy 3 ghi nhin lan ting lai suat

thir ba trong nam ctia Fed vao ngay 26/09.
Theo d6, 13i suit co ban tiép tuc dwoc diéu
chinh ting 25 diém co ban 1én mirc 2%-

2,25%. Quyét dinh nay dwoc dwa ra sau khi

Chi s6 phi san xuit My
68
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Fed danh gia nén kinh té dang & giai doan
tang trudng tot va thi treong lao dong virng
manh. Fed dwa ra tin hiéu sé ti€p tuc “binh
thwong héa” chinh sach tién té trong thoi
gian té&i. Trong khi do, ty 1€ thit nghiép
thang Chin cham ngudng 3,7%, mic thap
nhit ké tir nam 1969. S6 viéc lam méi trong
Quy 3 lai gidm so v&i cung Ky nam truéec,
lan lwot chi dat 166 va 201 nghin trong
thang Bay va Tam (so v&i 190 va 221 nghin

cuanam 2017).

Mot yéu td quan trong khac dan t&i quyét
dinh tang lai suat cda Fed la lam phat 16i va
toan phin déu dang duy tri trén mc muc
tiéu 2%. Sau khi lién tuc tang tir thang Hai
nam nay, lam phat toan phan va 16i déu
gidm nhe trong thang Tam, lan lwot dat
2,70% va 2,20%.

Cang thang thwong mai gitra My va cac doi
tac van tiép tuc leo thang trong Quy 3. Sau
khi ap thué 1én 200 ty USD hang héa tir
Trung Quéc, Tong thong Donald Trump

Lam phat va thit nghiép My (%, yoy)

tuyén bo c6 thé ap thué bo sung lén 267 ty
USD hang héa khac tir Trung Quéc. Diéu nay
c6 nghia la gan nhw toan bd hang héa nhap
tir Trung Quoc vao My déu bi danh thué.
Thém vao dd, Trump cling cAn nhac xem xét
quan hé thwong mai véi Nhat Ban va chau
Au do My ciing chiu tham hut thwong mai
so v&i cac ddi tac nay. O chidu ngwoc lai,
khong chi Trung Qudc ma cac déi tac khac
cling c6 cac dong thai phan &*rng manh mé.
Lién minh chau Au (EU) da canh bao rang
300 ty USD hang héa ctia My sé bi ap thué
tra dia néu nhw 6ng Trump tdng thué nhap
khau v&i xe hoi nhép tir khu viee nay. Tuy
nhién, dwong nhw bién phap lam gidm tham
hut thwong mai cia Donald Trump véi cac
déi tac thwong mai nhw Trung Qudéc dang di
khong dang hwéng khi tham hut thwong
mai cia My trong nhitng thang vira qua
ngay cang n&i rong (thang Tam la 53,24 ty
USD (da hiéu chinh mua vy), tang 6,4% so
véi thang Bay).

Tang tredng Kinh té€ mot sé nén kinh té
phat trién (%, yoy)
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Kinh té chau Au ting trwéng cham lai

Kinh t& chau Au tiép tuc phuc hdi trong Quy
2/2018, du mirc tang truwedng da thap di
dang ké so véi Quy 1/2018 cling nhw cuing
ky ndm trwéce. Tang tredng Kinh té Quy 2
ctia khu vuc EU28 va EA19 lan lwot dat
2,14% va 2,11% (yoy), mrc tang trudng
thip nhit ké tir Quy 1/2017. Chi s6 PMI
gidm lién tuc tir ddu nam ciing cho thay sw
tang tredng cham lai cua khu vure san xudt,
tuy van duy tri trén mirc 50 diém. PMI clia
khu virc EU thang Chin chi con dat 53,2
diém, so v&i mirc gén 60 diém dau ndm
2018.

Tinh hinh viéc 1am tiép tuc cai thién trong
Quy 3/2018. Ty 1é thit nghiép da xudng
mikc thip nhit trong nhiéu ndm qua (6,8%)
dwoc duy tri tir thang Nam t¢i thang Tam.
Lam phat toan phan va lam phat 16i trong
Quy 3 gitr dwoc sw 6n dinh. Lam phat toan
phan dao dong quanh mirc muc tiéu 2%,
trong khi lam phat 16i duy tri quanh mrc
1,1-1,2%.

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

Vwong quéc Anh trong Quy 2/2018 chi ting
truedng 1,31% (yoy), thadp hon kha nhiéu so
véi mirc tang 1,86% cung ky nam 2017. Chi
con nira ndm nita cho nhitng nd lwc dam
phan thwong mai truwée khi Anh chinh thirc
roi khéi EU. Tuy nhién, tién dé6 dam phan
chdm chap giy lo ngai cho ngwoi dan vé
tinh trang nguon cung nhu yéu pham va gia
ca ting cao do Anh hién nhip khau 50%

lwong thuc tir nwére ngoai.

Trwéc nhitng dién bién nhw hién nay,

kinh té€ Anh dwoc dw bdo sé con gidp nhiéu
khé khan trong thoi gian téi. Trong Bao cao
Trién vong Kinh té Thé gi¢i (World
Economic Outlook) méi nhat dwoc cong bo
vao thang 10/2018, IMF van giit nguyén dw
bao ting truedng cho kinh té Anh nam 2018
va 2019 so v&i du bao trwde do, chi dat 1an
lwot 1,4% va 1,5%.

Trong bdi cdnh dong USD manh 1én trén
toan ciu, viéc dong bang Anh GBP yéu di so

v&i USD ciing ndm trong xu hwéng chung.

Ty gia dong EUR va USD so v&i GBP
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Ty gia USD/GBP giam nhe 1,2% trong Quy
3, tir mirc 1,3203 USD/GBP xuéng con
1,3041 USD/GBP. Trong khi d¢, ty gia

Kinh té Nhit Ban thoat nguy co suy

thoai

S0 liéu tir Chinh pht Nhat cho thiy kinh té
Nhat Ban Quy 2 tang truedng & mirc 1,9%
(gqoq), vurot dw bao trueée do la 1,4%. Mirc
tang nay chinh thirc chdm dit lo ngai vé
nguy co suy thoai cia nén kinh té€ Nhit do
GDP trong Quy 1 da tang trwdng am,

giam 0,9%.

Mirc ting truedng san xuit cong nghiép so
v&i cung Ky nam trwédc cé phan suy giam. Cu
thé, ting trwdng IPI cia Nhat Ban tir thing
Sau t&i thang Tam chi lan lwot dat 0,20%;
0,79%; -0,48% (yoy). Théng ké tir cudc
khao sat Reuters Tankan cho thiy xuit
khau ctia Nhit Ban sang My thang Sau lan
dau tién gidm sau 17 thang. Dvong nhw

nganh cong nghiép san xuit cia Nhat da bat

Chi s6 ban 1é va san xuat cong nghiép tai

EUR/GBP dworc duy tri 6n dinh hon
trong Quy 3, dao dong quanh mirc 1,120
EUR/GBP.

diu cam nhin dwoc hé qua cda bao ho
thwong mai, phan anh ndi lo ctia doanh
nghiép Nhat vé cang thang thwong mai
dang tiép dién. Trong khi d6, khu vuc dich
vu Quy 3 tiép tuc duy tri n dinh, véi chi s6
bén 1é van trén mirc 100 diém va c6 ting

nhe so v&i Quy 2.

Trén thi treong lao dong, s6 lao dong co
viéc 1am duy tri kha 6n dinh quanh mic
66,6-66,8 triéu nguoi. Ty 1€ thit nghiép chi
& mirc 2,5% va 2,4% lan lwot trong thang
Bay va Tam, chi cao hon mic 2,2% cta
thang Nam tinh trong 25 nam qua. Trong
khi d6, ty 1é téng sé vi tri cin tuyén trén s6
trng vién xin viéc tiép tuc ghi nhan mirc ky

luc 1,63, cao nhat trong hang chuc nam.

Tién lwong va sw thiéu hut lao dong tai

Nhat Ban (diéu chinh mua vu)
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e B4n 1& (2015=100)
e SA1 XUAL cONE nghiép (2015=100)

Ngudn: Japan Macro Advisors

Nhat Ban
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=T 18 viéc 1am cn tuy€n trén s6 (rng vién
xin viéc (%)

e T(ng tién lwong (2015=100)

Nguon: Japan Macro Advisors
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Con s0 nay mot mat cho thiy sw do6i dao cla

Lam phat va viéc lam tai Nhiat Ban

viéc lam trén thi trrong nhwng mat khac

cling phan anh sy thi€u hut nguoén cung lao

dong nghiém trong ma Nhat Ban dang phai 1.50 - 66
doi mat. b€ d6i mat véi van dé nay, Chinh 1.00 | 65
pht Nhit da néi 16ng chinh sach nhip cuw dé 0.50 ot
 x A " A p Ni 1w —N s T
ti€p nhan ngudn lao dong nwéc ngoai doi L] / N
- 63
dao. Tuy nhién, cac cong ty Nhat cling 0.50
A A w A e o -1.00 - 62
khong tiép nhan 6 at lao dong thiéu ki nang, © v N~ N N N ® 0 ®
i — — — 1—I| i — — —
ma chon loc nhitng ngwoi cé ky nang g 2383 38 & 28 8 8 2
chuyén mén pht hop véi cong viéc. Lao dong (triéu ngwoi, phai)
Lam phat (%, trai)
Trong khi d6, lam phat cé xu hwéng phuc Lam phat co ban (%, trai)
héi tré lai trong Quy 3. Lam phéat toan phian .
WA , PR , Nguoén: CEIC
lan dau vuot mirc 1% ké tir thang Ba, dat
1,3% vao thang Tam. Lam phat 16i cling da thip nhw vy 1a co sé cho BOJ tiép tuc
mang ddu dwong tré lai (0,2%) sau hai chwong trinh siéu néi léng dinh lwong dé
thang duy tri & mirc 0%. Mirc lam phat con dat muc tiéu 2% trong thoi gian gin nhat.
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Kinh té Trung Quoc giam tdc nhe

Kinh té Trung Qudc trong Quy 2/2018 tang
trudng 6,7% (yoy), thip hon mirc ting
tredng cla cac quy trudc do (6,8%). Sw
gidm t6c clia nén kinh té c6 thé 1a hé qua
cua chién dich gidm n¢ ctia Bac Kinh, cling
nhu t&i tir cing thing thwong mai My-
Trung. Theo chuyén gia Iris Pang thudc
ngan hang ING, Trung Qudc can thu hep
chién dich gidm n¢ va dung nhiéu hon cac
bién phap hoé tr¢ ting tredng nhw ting
thanh khoan thong qua cit giam ty 1& dv trir
bat budc nhw dang thwc hién thoi gian qua.
Cac chi bao vé diu tw toan xa hoi cling ghi
nhan mic thip ky luc. Cu thé, tuy dau tu tw
nhan vao tai san co6 dinh trong Quy 3 cao
hon cung ky ndm ngodi, tong dau tw tai san
c6 dinh ctia toan xa hoi ting thap ky luc vao
Quy 3, chi dat 5,3% (yoy, ytd) vao thang
Tam, kém kha xa so véi mitrc 7,8% cung ky
nam 2017.

Tang tredng san xuit cong nghiép Quy
3/2018 ciing ghi nhan mirc thap hon cung
ky nam 2017, chi dat 6,5% (yoy, ytd) vao
thang Tam so vé&i mirc 6,7% cua nam 2017.

Tang trwdng dau tw va CN (%, yoy, ytd)

Cung véi dd, chi sé PMI Quy 3 ciing c6 xu
hwdng gidm so v&i quy tredc do, nhwng van
da duy tri trén mirc 50 di€ém va danh dau
chudi 26 thang mé& rong lién tiép cta khu
vure san xuit. Poi véi khu vue dich vu, chi s
NMI Quy 3 van duy tri 6n dinh & mtc cao
trong bién d6 54-55 diém.

Diéu o4i am Ia thang dw thwong mai cla
Trung Quéc v&i My lién ti€p pha ky luc mirc
thang dw mot thang va dat 31 ty USD vao
thang Tam. Nguyén do c6 thé vi cic bén doéi
tac ddy nhanh giao dich mua ban truéc khi
cac mirc thué méi dwge My ap dung. Viéc
thing dw thwong mai dat ky luc c6 thé tré
thanh céi c& dé Téng thong Trump tiép tuc
leo thang cudc chién thwong mai nham ting
strc mdc ca trén nhitng khia canh khac.

Trong khi d9, thi tredng ngoai héi tiép tuc
chirng kién dong CNY mat gia so véi dong
USD. Ty gia CNY/USD da chinh thitc pha
moc 6,8 CNY/USD vao cudi thing Bay va két
thuc Quy 3 & mirc 6,888 CNY/USD. Pay la
gia tri thap nhat ctia dong CNY sau 15 thang.

Ty gia va dw triv ngoai héi Trung Quadc

15
10 -----
Do onT S il Tepupt_T el
g [ e T
0 T T T T T T T T T T T T
-5
T S S e S > T S-S - - B - B )
[« e B e B o T ¥ T o T e I I o TR TR o ¥
© 4 0o 00 oo do o o o o
= = = = DAu tw tai sdn c6 dinh (t6ng)
------- Pau tur tai san ¢6 dinh (tw nhén)
Tang trwdng cong nghiép
Nguon: CEIC
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—— Ty gi4 (CNY/USD, trai)

Ngudn: FRED, CEIC
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Viéc dy trit ngoai hoi clia Trung Qudc da giam Cing thing thwong mai My-Trung

vé mirc 3.087 ty USD vao thang Chin, mrc thip va trién vong Kinh té thé gi¢i

nhit trong 14 thang, dwong nhw cho thiy cac

y€u td thi tredng ndm vai tro cht chét trong Sau khi Trung Qudc lién tuc c6 nhirng dong
thai dap tra chinh sach thué quan cia My,
T6ng thdng Donald Trump tuyén bé cé thé ap
thué 1én gan nhw toan bo hang nhip khiu ti
Nhan dan Trung Quéc (PBoC) gidm du trit ngoai  Trung Qudc vao My.

héi 1a chinh sach bao vé dong CNY mot cach bi

dién bién clia dong CNY trong bdi cAnh dong

USD manh lén trén toan cau. Viéc Ngan hang

Trung Quoc xuat khiu khodng 1/5 hang héa

dong, chir khéng phai chui ddong pha gia dong ctia minh sang M. O chidu ngworc lai, My xuat

tién lam vii khi cho chién tranh thuong mai. khé&u khoang 1/10 hang héa sang Trung Qudc.
RO rang, khi chién tranh thwong mai leo

b€ chirng minh diéu nay, chiing ta c6 thé nhin thang, Trung Quéc s& d& bi ton thwong

vao can cin thanh toan ctia Trung Qudc nira ddu  nghiém trong hon khi d6i dau My.

nam 2018. Theo s6 liéu tir Cuc Quan ly Ngoai Tuy nhién, vdn dé ndm & viéc My khong chi

h6i Quéc gia (SAFE), can can vang lai thAm hut tuyén chién véi Trung Quéc ma con gy hén

v&i nhiéu doi tic thwong mai lon khac. IMF
nhan dinh My dic biét dé ton thwong néu
chién tranh thwong mai di xa hon vi My sé tr¢
dw 78,5 ty USD. Tong hai can can dat thng dw thanh tAm diém tra diia toan cau. Thém vao

28,8 ty USD. Trong khi d6, can cin von va tai
chinh (bao gébm ca cac tai san du trit) dat thing

gan 50 ty USD. Trong khi d6, dv trit ngoai héi do, IMF ciling wéc tinh rang tang trwdng kinh
té toan cdu mit 0,5 diém phan tram tr nay tdi

van giadm (PBoC ban ngoai té ra), chirng t6 dang
2020, twong dwong v&i thiét hai 430 ty USD.

c6 mdt lwong ngoai té 1én chay khoi Trung Quéc
Trong ngan han, c6 thé Trung Qudc sé gip
nhiéu kho khan. Tuy nhién, thi tredng xuit
kh&u c6 1 chwa phai kho6 khan 16n nhit doi
v&i Trung Quéc. VAn dé ndm & nhap khiu
cong nghé cua nwéc nay sé bi gian doan.

khién dong CNY mat gia va PBoC mudn ctru van
tinh huéng nay.

Cac quéc gia nho lang giéng véi Trung Quéc

PMI & NMI Trung Quéc nhw Viét Nam, trong ngan han, c6 thé dwoc
hwdng loi tir cudc chién thwong mai My-

56 Trung néu nhw cé chinh sach ty gia phu hop
. X P - A
”__\’:\\ P AN L nhw VE\IPR Fu’ng ilhan d}nh, cling nl},u' t;f\n dung
54 |7 " - dwoc lan séng dau tw tir Trung Quoc dich

chuyén sang. Tuy nhién, trong trung han, néu

e Viét Nam khéng c6 ké hoach cai thién nang
50 suit lao dong thi lgi thé dé mat vao tay cac

7 7 Y Y 2 Y - ~
nwée c6 nguon nhan lwce ré hon va nang suat

48 dwoc cai thién nhanh hon. Thém vao doé, Viét
- e e S Nam can kién toan co ché thi treong dé tranh
= = N Wn >~ = = M wm~So \ . . ~ by N o7 N A
S ~ocococ o -ooc oo don trirng phat tr My va doi tac, theo tién 1€

m— PM] PMI (HSBC) —---- NMI ap dung v&i Trung Qudc (nhw trong USCM).

Nguon: AASTOCKS
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BRICS tié€p tuc phan hoa

Tang trwdng kinh té cac nworc BRICS

vé tang troedong (%, yoy)
Kinh té cac nwéc BRICS chirng kién sw khac 10
biét trong xu hwdng tang trwdng. Trong khi 6 | = A\%
Trung Quéc c6 diu hiéu gidm téc nhe thi 5 Iae
Nga va An D0 lai tang trwedng tot trong Quy
2/2018. B

-6
Kinh té Nga ghi nhan mirc ting truwdng tich I |u|111|1v I |u|111|1v I |11|1u|1v I |u|111|1vL1 |IIJ
cuc 1,70% (yoy), cao hon hai quy lién truéc 2014 | 2015 | 2016 | 2017 po1
(Ian lwot 14 1,46% va 1,32%). Déng gép cho 'Izrgl;ng Quéc Nam Phi
s tang trwedng GDP Quy 2 1a sy tang trudng An Db
téi tir nganh khai khodng va cong nghiép
ché bién ché tao. Sau khi ting trwedng 4m Nguon: OECD
trong cuéi nam ngodi, chi so IPI cia Nga da kinh té 1&n ting tredng nhanh nhat thé giGi.
lién tuc phuc hoi. Mirc ting truwdng IPI dat Theo dit liéu m¢&i nhét tir Ngan hang Thé
dinh vao thang Tw va thang Bay & mitc gi¢i, nam ngodi An P9 da vurot qua Phap
3,9%. Bén canh do, viéc t6 chirc World Cup thanh nén kinh té€ 16n thir 6 thé giGi. Véi
vao thang Sau cling thic diy nén kinh té murc tang trwdng tich cuc thoi gian qua, thir
nwée nay, dic biét cac nganh c6 lién quan hang kinh t€ ctia An Do s& dwoc cai thién
t&i du lich. Trong twong lai gin, gia dau ting nhanh chéng. Tuy nhién, khé khin ngén han
c6 thé ho trg nén kinh té€ nwéc nay nhiéu c6 khd nang kim ham t6c dd tdng trudng
hon dé chéng lai nhitng 4nh hwéng do cing kinh té nwéc nay téi tir viée gia diu thé giGi
thing chinh tri véi phwong Tay. tang cao trong khi An B0 la nwéc nhap khau

L diu thi ba thé gi6i.
Kinh t& An D6 Quy 2/2018 chitng kién mirc authrba the giot

tang trwedng an twong 8,2% (yoy). Mikc tang

Tang trwdng Kinh té cac nwéc ASEAN-4

trwdng nay gitip An D6 cling c6 vi thé nén (%, yoy)

—

l|II|III|IV
2016

ASEAN c6 nhiéu dién bié€n méi

Trong boi canh nén kinh té€ toan cau cé nhiéu bat

o N OB O

on, IMF trong Bao cdo Trién vong Kinh té Thé

I|II
2018

1|11|m|1v
2017

gi¢i (World Economic Outlook) céng b6 thang

10/2018 da gitt nguyén mirc dw bao nam 2018

Indonesia Malaysia

Thai Lan

va ha mc dw bao tang tredng nam 2019 cho

Philippi
nhém nwéc ASEAN-5 (Indonesia, Malaysia, Hippines

Phillipines, Thai Lan va Viét Nam). Theo do, Ngubn: CEIC
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dw bao ting truwedng 5,3% va 5,2% (yoy) lan
lwot cho hai nam 2018 va 2019.

Kinh té Indonesia Quy 2 ting trwdng 5,16%
(yoy). Trong béi canh cac dong tién cla cac
nén kinh t€ mé&i n6i bi ban thio khi chiu
nhiéu yéu to bt loi, Ngan hang Trung wong
Indonesia da lién tuc phai dung dw trir
ngoai hoi dé kim ham da méit gia ctia dong
ndi té. Trong Quy 3, Téng théng Widodo
cling da phai kéu goi cac nha xuat khau
chuyén ngoai té giri & nwéc ngoai vé nwéc
dé ctiru dong Rupiah. Tinh t&i hét thang
Tam, dong tién ctia Indonesia da mat téi 8%

gia tri so v&i cudi nam 2017.

Kinh t&€ Thai Lan van ting trudng tot trong

Quy 2, & mic 4,6% (yoy). Trong khi cidc nén

Trién vong ting trrdng Kinh té thé gioi (%)

kinh té m&i ndi khac phai déi mit véi khing
hoang dong noi té, ddng Baht van gitr dwoc
gia tri khi thang du tai khoan vang lai va dy
trir ngoai hoi cia nwéc nay dwoc duy tri &
mirc cao. Tuy nhién, dong Baht manh c6 thé
tac dong khong tot t&i xuat khau clia nwéc
nay trong thoi gian téi.

Trong khi d6, nén kinh té Philippines chi
tang truedong 6,0% (yoy) trong Quy 2, sau
thoi gian dai duy tri da tang truedng cao.
Nwdéc nay dang phai déi mat véi lam phat
tang cao. Lam phat thang Tam tang t&i 6,4%
(yoy), mirc cao nhat trong vong 9 nam.

Viéc tang 1ai suat trong nam nay dé day lui
lam phat va giir gid dong tién 1a cin thiét véi

nudc nay.

WEO (10/2018) GEP (6/2018)
2017e  2018p 2019p 2017e 2018p 2019p
Toan cau 3,7 3,7(-0,2) 3,7 (-0,2) 3,0(0,3) 3,1(0,2) 2,9(0,1)
Cac nén kinh té phat trién 2,3 2,4(0,0) 2,1(-0,1) 2,3(0,4) 2,2(0,4) 1,9(0,2)
My 2,2 29(0,0) 25(-0,2) 23(0,2) 25(03) 22(03)
Khu vic dong tién
i Clem 24 20(-02) 1,9(0,0) 24(0,7) 21(06) 1,7(0,2)
Anh 1,7 1,4 (0,00 15(0,0) 1,7(0,1) 1,5(0,1) 1,5(0,0)
Nhit Ban 1,7 1,1(0,1) 09(0,0) 1,7(0,2) 1,3(0,3) 0,8(0,2)
Cac nwdéc méi noi va
sl R 4,7 4,7 (-0,2) 4,7 (-0,4) 4,3(0,2) 4,5(0,0) 4,7(0,0)
Nga 1,5 1,7 (0,00 1,8(0,3) 1,7(0,4) 1,7(0,3) 1,8(04)
Trung Quoc 6,9 6,6 (0,0) 6,2(-0,2) 6,8(0,3) 6,4(0,1) 6,3(0,0)
Anbo 6,7 7,3(0,0) 7,4(-0,1) 6,7(-0,5) 7,3(-0,2) 7,5(-0,2)
Brazil 1,0 1,4(-04) 24(-0,1) 1,0(0,7) 2,0(0,2) 23(0,2)
Nam Phi 1,3 08(0,7) 1,4(-0,3) 08(0,2) 1,1(0,0) 1,7(-0,3)
Cac nwé'c ASEAN-5 53 5,3(0,0) 52(-0,1)
Indonesia 51 51 51 51 5,2 5,3
Malaysia 5,9 4,7 4,6 5,9 5,4 51
Philippines 6,7 6,5 6,6 6,7 6,7 6,7
Thai Lan 3,9 4.6 3,9 3,9 41 3,8
Viét Nam 6,8 6,6 6,5 6,8 6,8 6,6
Lao 6,9 6,8 7,0 6,7 6,6 6,9
Campuchia 6,9 6,9 6,3 6,8 6,9 6,7
Myanmar 6,8 6,4 6,8 6,4 6,7 6,9

Luu y: () chi mtc d6 thay d6i so v&ilan du bdo gan 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 trrd'ng va lam phat

Kinh té Viét Nam giir da tdng trwéng

Tang trwdng kinh té Viét Nam (%, yoy)
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m—= TAng trwong GDP === Xu huwéng

S0 liéu cong b6 ctia TCTK cho thay kinh té
Viét Nam Quy 3/2018 tang truedng & muirc
6,88% (yoy). Con s6 nay cao hon mirc ting
truedng Quy 2 (6,73%), xua tan cac nhan
dinh vé tinh gidm dan cua tang trwdng cac
quy trong nam 2018. Tinh chung 9 thang
dau nam, GDP wéc ting 6,98%, mirc ting 9

thang cao nhat tir nam 2011.

Khu vuc dich vy tang tredng & mirc 6,89%
(yoy) trong ba quy dau nam, mirc tang
twong doi tich cwe nhwng da thap hon cung
ky nam 2017 (7,21%). Trong d6, nganh ban
buon va ban 1é véi mite tang 8,48% (yoy) la
nganh tang tredng nhanh nhat khu v va
déng gép nhiéu nhat vao mirc ting truedng
chung. Bén canh d6, lwong khach quoc té téi
Viét Nam 9 thang ddu ndm tang dang ké véi
trén 11,6 triéu lwgt khach, tang 22,9%
(yoy), theo s6 liéu tir Tong cuc Du lich. Viéc

Ngudn: Tinh toan tlr s liéu TCTK
khach t&i tir dwong bo tang téi 62,1% (yoy)
phén anh du khach téi tir cac quéc gia lang
giéng tang dot bién trong nam 2018.

Khu vwc ndng, 1am, ngw nghiép ciing cho
th4y sw phuc hdi vitng chic v&i nhirng yéu

t6 thudn lgi tir bén ngoai. Mirc tang trudng

Tang trwdng Kinh té 9 thang dau nam

theo khu vuc (%, yoy)

10% 8.9%
7.2%
6.4% 7.5%

8% |6.005 7-0% 72% 679, 69%
6%

3.79
4% z.s%ﬁ)
Pl 0.7°I
0%

Tong Néng lam, Coéng  Dichvu
ngw  nghiép va
nghiép xdy dung

w2016 m2017 =2018

Nguon: TCTK
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3,65% (yoy) cao hon twong déi nhiéu so véi
cung ky hai nam trwére (2016: 0,65%, 2017:
2,78%). Nganh chan nu6i da c6 nhirng tin
hiéu tich cwc khi gia thit lon lién tuc tang
trong nam 2018 sau khi gidm manh trong
ndm trwdc khién nhiéu ngudi nudi thua 16.
Trong khi d6, thuy san van tiép tuc 1a diém
sang cia khu virc nay véi mike tang cao nhit
trong 8 nam qua la 6,73% (yoy). Do nhu ciu
thi treong xudt khiu ting cao, gia ca tra tiép
tuc dworc gitt & mirc cao ky luc, 30.000 -
33.000 dong/kg, dwa mirc tang trudng

xuat khiu mat hang nay tang t&i 24% so véi
cung ky nam 2017.

Trong khi d6, khu vuc cong nghiép va xay
dwng trong 9 thang dau nam c6 mic ting
trwdng vwot bac 8,89% (yoy), cao hon
twong doi nhiéu so véi cung ky cdc nam
truedc (2016: 7,50%; 2017: 7,17%). Nganh
cong nghiép ché tac véi dau tau Samsung
tiép tuc 1a déng lwc tang tredng chinh cta
khu virc nay véi mirc tang cao 12,65%.
Trong khi d6, nganh khai khoang tinh chung
9 thang van ting tredng 4m 1,97% (yoy).
Tuy nhién, mic suy gidm nay da thip hon
kha nhiéu so v&i cung ky nam trudc (-
8,08%). Diéu nay cé thé t&i tir thuc té 1a tuy
san lwgng khai thac dau thé dwoc dinh
hwéng gidm nhung dién bién tang cao clia
gid diu trén thé gi¢i trong nam 2018 da gop
phan chadn da suy gidm manh ctia nganh
khai thac.

Cac chi bao san xuit cong nghiép ciling ti€p
tuc cho thay sw kha quan trong Quy 3 va 9
thang dau nam no6i chung. Tinh riéng Quy 3,
[Pl tang 10,7% so v&i cung ky nam trudrc.

IPI tinh chung cho ba quy d4u ciing ting

Mot s6 chi bao cong nghiép (%, ytd)

16
12 AN\
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4

0
l|II|III|I I|II|llI|l 1|11|111|1 I|II|llI|l 1|u|m
2014 2015 2016 2017 | 2018

San xuit Tiéu thu Ton kho

Ngudn: TCTK

10,6% (yoy), mirc ting 4n twong nhat tir
nam 2012. Trong dé, nganh cong nghiép
ché tac tiép tuc dan dau vai IPI ting 12,9%.
Chi s6 tiéu thu cling tiép tuc dwoc cai thién,
dat muc tang 12,2% (yoy) cho 9 thang. Tuy
nhién, chi s6 ton kho tai thoi diém
30/9/2018 lai tang cao 1én mitc 13,8% so
v&i cung ky nam 2017. Mét s6 nganh c6 chi
s6 ton kho tang cao hon mikc ting chung

nhuw sdn xult than cdc, sdn phdm dau mo

tinh ché tang 149%; may vi tinh va san

Chi sd hoat dong kinh té VEPI
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== Chi s0 hoat ddng kinh t& VEPI

Ngudn: Tinh toan cua VEPR
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phdm quang hoc tang 73,6%; san xut thiét
bi dién ting 63,6%. Chi s6 ton kho & mirc
qua cao c6 thé tac dong khong tot téi
nganh do, gay ra hién twong dinh tré

san xuit tam thoi.

Chi s6 hoat dong kinh té VEPI (Viet Nam
Economic Performance Index), do VEPR xay
dung dwa trén s0 liéu vé san lwgng dién
thwong phiam, kim ngach xuat nhip khiuy,
tang trwdng tin dung, diu tw, va chi s6 san
xudt cong nghiép IPI, dat mic 6,53% trong
Quy 3/2018, cao gin bang mic ctia Quy
3/2017 (6,56%). Chi s6 nay da tang tré lai
sau khi gidm & hai quy dau nam. Diéu nay

S6' doanh nghiép ngirng hoat déng tiép
tuc tdng manh, nhwng sé viéc lam tao
mao'i dwore cdi thién

Trong bdi canh ting truéng GDP van & mic
cao, chi s6 quan tri nha mua hang (PMI)
trong Quy 3 lai c6 chiéu hwéng gidm so véi
quy trwéee. Sau khi dat dinh vao thang Sau &
mic 55,7 diém, PMI da gidm dan va chi con
dat 51,5 diém vao thang Chin, thé hién téc
dé m& rong cham lai ciia khu vire san xuat.
Nhw vay, thang Chin van danh d4u chudi mé&

rong 34 thang lién tiép (trén 50 diém).

Khao sat vé xu hwdng kinh doanh cia cac
doanh nghiép nganh céng nghiép ché bién
ché tao do TCTK thwc hién cho thay sv lac
quan cua doanh nghiép trong Quy 3 khéng
thay do6i nhiéu so véi Quy 2 truée d6. Trong
s6 cac doanh nghiép tham gia khao sat, c
43,1% s6 doanh nghiép danh gia tinh hinh

san xut kinh doanh Quy 3 tét hon so v&i

mot 1an niva phan dnh thwece té 1a chi s6 VEPI
dwoc xay dung dwa trén cac ngudn sé liéu
trong qua khi nén bién déng ctia né phan
nao phan dnh nhitng bién dong theo chu ky,
cu thé 1a tang trwdng trong hai quy ddu nam
thwong thap, sau dé tang 1én trong hai quy
nira sau cia nam. Péng gép quan trong nhat
cho su ting trwdng cda chi s6 nay téi tie
mikc tang tich cwc cia khu vure san xuit, dac
biét 1a cong nghiép ché tac. Tuy ting truedng
twong ddi cao nhuw vy, mirc ting 6,53% van
khong bang mirc ndm ngoai. Diéu nay mot
lan nita khang dinh con sd tang truwdng kinh
té cao bat thwong cta Quy 3/2017.

quy trudc (con sé Quy 2 1a 45%). Ty 1é nay
gan nhu twong dwong so véi cung ky nam
ngoai (41,5%). O chitu nguoc lai, ¢6 17,8%
doanh nghiép cho rang tinh hinh kinh
doanh trong Quy 3 khé khan hon Quy 2.

Chi s6 PMI Viét Nam
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Tinh hinh hoat ddng doanh nghiép

(nghin DN; nghin ngwoi)

Tang trwd'ng lao dong trong nganh
cong nghiép (%)
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Ngudn: TCTK

Vé tinh hinh hoat dong, s6 doanh nghiép
thanh 1ap méi trong Quy 3 khéng chénh
1éch nhiéu so v&i cung ky nam 2017
(32.080 so véi 32.691). Tinh téi hét thang
Chin, c6 96.611 doanh nghiép thanh lap
m&i, ting 2,8% so véi cung ky. Téng s6 von
dang ky la 963,4 nghin ty dong, ting 6,7%
so v&i cung ky nam 2017. Von dang ky binh
quan mot doanh nghiép thanh lap méi dat

10 ty dong, tang 3,8% so v&i cung ky.

Trong khi d6, Quy 3 ti€p tuc chirng kién
lwong doanh nghiép tam ngirng hoat dong

nhiéu bit thwong so véi cing ky ndm ngoai.

Quy 3/2018 c6 tong s6 24.501 doanh
nghiép tam ngirng hoat dong, tang t&i 76%
so v&i cung ky nam ngoai. Tinh chung 9
thang dau ndm, tong sé doanh nghiép tam
ngirng hoat dong la 73.103 doanh nghiép,

8% 7.5%
6.8%
6%
4.2% S
. (1]
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S0 2.7%
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® Chung ™ Ngoainhanwéc © FDI
Ngudn: TCTK

tang 48,1% so v&i cung ky nam truérc.
Trong khi s6 doanh nghiép thanh 1ap méi
khong tang lén nhiéu, viéc doanh nghiép
tam ngirng hoat dong tang cao bat thwong
thoi gian gan day khién cho muc tiéu dat
mot triéu doanh nghiép vao nam 2020 cang

tré nén khong dé dang.

Quy md viéc lam tao méi trong Quy 3 la
diém sang trong tinh hinh hoat dong cta cac
doanh nghiép. Cu thé, tinh chung ca Quy 3,
c6 311,3 nghin viéc lam m&i dwgc tao thém,
tang téi 20% so véi cung ky. Xét cho cung,
chat lwong clia tang trwdng kinh té phai
nam & sé viéc lam méi dwoc tao ra. Theo
thanh phén, tang trudng lao dong & khu vuc
nha nwéc tiép tuc giam 0,4%, trong khi &
khu vuwc ngoai Nha nwéc va khu vyee FDI déu
ghi nhan mrc ting lan lwot 1a 2,7% va 3,7%.
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Lam phat cao hon cung ky, lam phat 16i tdang

N&i ti€p da ting ctia Quy 2, lam phat van
dwoc gitt & mirc cao trong Quy 3/2018. Sau
khi tang cao lén 4,67% vao thang Sau, lam
phéat toan phan da suy giam nhe trong Quy 3
va duy tri & mirc 3,98%. Tuy nhién, mirc
lam phat nay ciing da cao hon kha nhiéu so
véi cung ky nam 2017 khi lam phat chi tang
lan lwot 2,52%); 3,35%); 3,40% trong ba
thang Quy 3/2017. Quy cudi cing cia nam
2018 khi khéng con céc yéu td thuan lgi ho
tro nhw nam 2017, lam phat cac thang c6
kha nang sé vwot qua moc 4%. Mot tin hiéu
cho thiy kha nang nay la gia xang da tiép
tuc tdng manh tlr chiéu ngay 06/10/2018.
Tinh chung 9 thang dau nam, CPI binh quin
tang 3,57%. Mot nguyén nhan quan trong
dan téi sw gia ting ctia CPI trong nam nay 1a
gid lwong thuc, thuc phdm phuc h6i manh
so v&i nam 2017. Sau khi cham mirc day
trong vong 30 nam, gia thit lon trong nam
2018 da phuc h6i manh do mat can doi
cung-cau khi nhiéu ho chin nuéi da bo nudi
lon sau khing hoang dw cung thit lon nam
ngodi. Theo Cuc ché bién va Phat trién thi
treong ndng san, gia lon hoi Quy 3 da tang
200% so v&i cung ky nam 2017. Véi mirce
gia hoi phuc lién tuc tir thdng Ba dan téi
viéc chan nuoi c6 1ai tré lai, gia thit lon
trong quy cudi nam dwogc ky vong khong
tang nhiéu khi nguén cung tré nén

do6i dao hon.

Bén canh d6, cac dich vu cong déng gbp 1é6n
cho su gia tang CPI trong 9 thang ddu nam
2018. Cu thé,viéc cac dia phwong diéu chinh
tang gia dich vu y té theo Thong tw s6

Lam phat va lam phat 161 (%, yoy)

Lam phat toan phin Lam phat 16i

Ngudn: TCTK

02/2017/TT-BHYT ctia Bd Y t& da lam cho
gid mat hang nay tang t&i 18,26% va lam
CPI chung tang 0,71%. Trong khi do, viéc
cac dia phwong thuc hién 16 trinh tang hoc
phi cling lam CPI nhém hang gido duc tang
7,02% va tiang CPI tong 0,36%.

Mot van dé vé lam phat dwoc ngwdi dan
quan tdm nhat la gia mat hang xang dau.
Thong thwong, viéc gia xang dau lién tuc
dwoc diéu chinh ting sé kéo theo nhiéu loai
mat hang khac tang theo do chi phi van
chuyén tang 1én. Trong béi canh gia nang
lwgng thé gidi lién tuc hoi phuc thoi gian
qua, viéc ap kich tran thué bao vé moi
trudng tlr nam sau sé tao ap luc lén 1én lam
phat thoi gian téi. Ching toi cho rang lam
phat nam 2019 sé€ vuot xa mirc muc tiéu 4%
ma Chinh phd va Quéc héi dat ra cho
nhitng ndm gan day. Thay vi dat ra nhirng
muc tiéu chwa dwoc tinh toan kj, Chinh phu
thoi gian téi can c6 nhirng bién phap manh

dé kiém ché rui ro lam phét tang cao.
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Nhin chung, lam phat 16i vAn dang & mic 6n
dinh, tang 1én mrc 1,61% vao thang Chin,
con cach twong doi xa mirc 2%. Téng
phwong tién thanh toan ba quy ddu nam
2018 tang 8,74%% so v&i cudi ndm ngodi,
thap hon so véi cung ky hai ndm truéc
(2016: 11,76%; 2017: 9,59%). Ap luc lam
phét gia ting cdng vdi strc ép mat gia tién té

Cac can doi vi mo

Cdn can thwong mai tiép tuc thang dw
Kim ngach xuat nhap khiu Quy 3/2018 tuy
khong bang cung ky ndm ngoai van cho thiy
sw tang trwdng tich cwc. Cu thé, xuat khau
va nhip khau lan lwot ting 15,2% va 16,1%
(yoy) so v&i cung ky nam ngoai. Quy 3 cling
danh diu quy th& ndm lién tiép c6 thang dw
thwong mai, dat hon 2 ty USD. Can can
thwong mai thing duw gép phan tao ra
ngudn cung ngoai té dé cung véi chinh sach
tién té cia NHNN da gitr cho ty gia
USD/VND khong bién thién qua manh
trong Quy 3.

Can can va tang trwdng thwong mai
5 =
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Ngudn: TCTK

khi Fed lién tuc gia ting lai suat lam tang
kha ning NHNN phai ting nhe 13i suit diéu
hanh nham dat dwoc muc tiéu lam phat 4%
va on dinh ty gia trong nhitng thang cudi
nam. Tuy nhién, v&i tham vong thic day
tang trwedng cia Chinh phu, ching toéi cho

rang kha nang nay van & mic thip.

Kim ngach xuat khiu hang héa Quy 3 wéc
dat 64,73 ty USD. Trong dd, xuat khiu téi tir
nhém doanh nghiép FDI chiém ty trong chu
yéu. Xuit khiu tir khu vwc nay dat 46,98 ty
USD, chiém 72,6% téng kim ngach va tang
17,5% so v&i cung ky ndm 2017. Xuat khau
tlr khu vue trong nwéc cling c6 su cai thién
khi tang 11,5% (yoy).

Trong khi d6, tong kim ngach nhap khau
Quy 3 wéc dat 62,7 ty USD. Trong dé, nhap
khau cua khu vuwec FDI chiém 38,97 ty USD

Can can thwong mai theo khu vue
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Ngudn: TCTK
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va khu vuic trong nwée 1a 23,32 ty USD. Diéu
nay dan t&i tinh trang xuit siéu 8,01 ty USD
cda khu vire von dau tv nwéc ngoai va nhap
siéu 5,32 ty USD ctia khu vuc trong nwée
trong Quy 3. Viéc khu vwc FDI tiép tuc la
dau tau thwong mai cua kinh té Viét Nam
dat ra thach thirc 16n cho tang truedng dai
han ctia Viét Nam. Trong b6i canh kinh té
thé gi¢i nhiéu bat 6n, mot khi c6 yéu td bat
loi xay ra khién cac doanh nghiép FDI rit
dan san xuat khoi Viét Nam dé chuyén sang
cac nwédre khac cé nhiéu wu dai va diéu kién
kinh doanh thuéan lgi hon, Viét Nam sé gap
nhiéu khoé khan dé duy tri tang trudng
thwong mai néi riéng va nén Kinh té néi
chung nhu hién tai.

Xét theo mat hang xuit khau 9 thang dau
nam, c6 26 mit hang dat kim ngach xuat
kh4u trén 1 ty USD. Trong d6, mot s6 mat
hang chu lwc cé mirc tang kha nhu: Pién
thoai va linh kién dat 36,1 tj USD, ting
14,6%; hang dét may dat 22,6 ty USD, tang
17,1%; dién tl, may tinh va linh kién dat
21,6 ty USD, tang 16,7%. Trong khi d6, xuat
khiu dau tho chi dat 1,7 ty USD, gidm 4,6%
do san lwong khai thac giam téi 45,2%. bay
la két qua tir dinh hwdng giam sw phu thudc
cuia nén kinh t& vao tai nguyén c6 sin cta
Chinh phu du gid nang lwong thé giéi dang

tang cao.

Vé co cdu hang nhip khau ba quy dau nam,
nhip khiu ting manh & nhém hang tw liéu
san xuat phuc vu nganh céng nghiép ché
bién ché tao, dat 159,2 ty USD va chiém
91,8% téng kim ngach nhap khau. Trong do,
may moc thiét bi, dung cu phu tung chiém
ty trong 1én nhat, dat 72,8 ty USD va tang

Co’ cdu xuit khau theo khu vuc
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Ngudn: TCTK

4,6%. Theo déi tac thwong mai 9 thang dau
nam 2018, M§ vwrot qua EU thanh thi
treeong xult khau 1é6n nhit cia Viét Nam véi
kim ngach 34,9 ty USD (tang manh 12,5%).
biéu nay c6 thé giong véi tinh trang ctua
Trung Quéc khi cac bén xuit nhip khau day
manh giao thwong truédc khi hang rao thué
quan méi ciia chinh quyén Donald Trump di
vao hiéu lwc. Trong khi d6, vé nhap khau,
Trung Qudc van 12 thi tredng nhap khiu lén
nhit v&i kim ngach 47,1 ty USD (ting
12,4%). Han Quoc da tré lai thay thé Trung
Qudc thanh d6i tac tao ra nhip siéu lén
nhit véi Vit Nam. Trong béi canh cang
thang thwong mai My-Trung va dong CNY
lién tuc mat gia, da xuat hién nhirng lo ngai
vé viéc hang hda gia ré Trung Quéc sé 6 at
tran vao Viét Nam, gy bat lgi cho can can
thwong mai. Nhap siéu véi mot nwére cod
trinh @6 cao nhw Han Qudc cé thé tao co hoi
cho Viét Nam tiép nhén cac tién b0 cong
nghé mai, thay vi chi dén nhan lan séng
hang tiéu dung gia ré. Tuy nhién, viéc cang

thang My- Trung c6 nguy co kéo dai nhiéu
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nam khién cho xu thé Trung Quéc quay tré

lai thanh déi tic nhip siéu lén nhat 1a khé

Cdn cdn ngan sdch cdi thién so véi cung
ky cac nam trwoc

Tinh t&i thoi diém 15/09/2018, téng thu
NSNN dat 898,3 nghin ty dong, bang 68,1%
du toan nam. Trong do, thu ndi diala 710,1
nghin ty dong, chi€ém hon 79% téng thu.
Mot s6 khoan thu néi dia 1é6m bao gom: thu
tir doanh nghiép ngoai qudc doanh (139,7
nghin ty dong, dat 64,1% du toan nam), thu
tir doanh nghiép FDI (119,8 nghin ty déng,
dat 53,7% dy todn nam). Thu tir DNNN da
gidm ty trong dang ké so véi nam 2017,
gidm tir 17,5% xuéng con 11,1% téng thu
NSNN.

Trong khi d6, tong chi NSNN wéc dat 936,6
nghin ty dong, bang 61,5% du toan nam.
Trong dé, chi thwdng xuyén bang 651 nghin
ty dong, chiém t&i 69,5% tong chi. Nguon
nodi lwc cho phat trién kinh té dai han la chi

Co’ cau thu NSNN 9 thiang dau nam 2018

Thu can Thu ttr DN

d6i NSNN c6 vén
tlr XNK FDI
15.8% 13.4%
Thu tir S
dau tho L)
4.9% ngoai NN
’ 15.6%
Thu tir DN
nha nwéc

Thué 11.1%

Thu tién Thué gyMmT
str dung TNCN 3 404
dat 7.3%

9.1%

Ngudn: TCTK

tranh khéi néu VND van ting gia so véi CNY

nhuw hién nay.

diu tw phéat trién chiém 20,6% tong chi
NSNN.

So liéu cho thiy can cin NSNN 9 thang
tham hut 38,3 nghin ty dong. Day la dién
bién ngan sach tich cwc khi thap hon nhiéu
so v&i cung ky cac nam trwée (2016:-154,2
nghin ty dong ;2017: -65,2 nghin ty dong),
c6 thé tdi tir nhirng vwdng méic trong viéc
gidi ngan dau tw cong.

Nhitng bién déng vé thu - chi NSNN qua cac
thang trong nam khong noi 1én gi nhiéu vé
su thay doi tai khoa ctia Viét Nam khi
nhitng dit liéu nay chi la tam tinh va sé
dwoc diéu chinh manh vao thoi diém cudi
nam. Nhin chung, ciu tric NSNN chwa c6 cai
thién gi so v&i nhitng nam trwdc khi chi
thwdng xuyén van chiém ty trong ap dao va
nhu cau chi tiéu vuot xa so véi kha nang
thu. Chuing téi cho rang néu Chinh phu
khong thé kiém ham nhu ciu chi tiéu cong
ctia minh thi cac bién phap tang thu thong
qua viéc dwa vao nhitng sac thué méi hoac
tang cac sic thué cii van sé 1a nhirng diém
tdi dang chd y cda tinh trang tai khéa trong
thoi gian toi.

Mot van dé khac vé ngan sach la du toan
cho chi dau tw phat trién. Sau 9 thang nam
2018, chi dau tw phat trién chi dat 48,2%

du toan nam. Con sé nay khong chénh nhiéu

2018 BAO CAO KINH TE VIET NAM QUY 3



so v&i cac nam trwde. Cau hoi ditrala: Néu
da nhiéu ndm luén khong dat chi tiéu dé ra,
tai sao Chinh phu, truc tiép 1a B6 Tai chinh,

khong gidm du todn ndm cho chi dau tw

Tiéu dung tdang 6n dinh,

vén ddu tw FDI giam

S0 liéu tir TCTK cho thay tiéu dung tiép tuc
tang truedng kha trong Quy 3. Téng mirc ban
1é hang h6a va doanh thu dich vu tiéu dung
9 thang dau nam 2018 wéc dat 3.235,1
nghin ty dong, tang 11,3% (yoy) so véi cling
ky nam truwdc. Mirc tang tredng nay cao hon
so v&i cung Ky nam truwée (10,5%). Pong
thoi, tiéu dung c6 sv cai thién ca vé lwong,
v&i mikc ting 8,8% (yoy) khi loai trir yéu td
gia, thip hon mrc ting 9,2% clia ndm ngoai.
Giong nhw nhan dinh tir quy trudc, diéu nay
dwong nhw phan dnh sy phuc hoi twong déi

manh cia mait bang gia ca trong ndm nay.

Tang trwd'ng ban 1é (%, ytd, yoy)
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phat trién? Néu khong, liéu cé yéu té nao
ngan can viéc dat dwoc gin muc tiéu trong

dw todn nhiéu nam viy khong?

Trong cadc mat hang ban 1€, cac loai hang
hoé thiét yéu dat mirc ting trwdng tot nhu:
lwong thwe, thwe phdm (tang 13%); may
mac (tang 12,4%); d6 dung, dung cuy, trang
thiét bi gia dinh (tdng 11,8%).

Trong khi d6, tong von diu tw toan xa hoi
Quy 3 chirng kién sw hoi phuc nhe. Téng von
dAiu tu thuc hién cia toan bo nén kinh té Quy
3 wérc dat 505,6 nghin ty dong, ting 11,5%
so v&i cung ky nam trudec, thip hon mirc
16,6% ctia Quy 3/2017. Trong dé, khu vuc
kinh té ngoai Nha nwéc tiép tuc c6 mirc ting
trwdng dau tw cao nhat, dat 18,6% (yoy), cao
hon gip d6i tang trwdng ctia khu vec Nha
nwéc va gap gan bon 1an khu vue FDI

Piu tw truc ti€p nwéc ngoai (ty USD)

s V6n ddng ky b sung
B Von dang ky méi
Vén thue hién

Ngudn: B6 KH&DT
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Vén dau tw toan xa héi (yoy), 2014-2018
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Vé dong von diu tu trwc ti€p nwédc ngoai,
lwgng von gidi ngan dat mic 4,88 ty USD,
chi tang nhe 2,1% so véi cung ky nam 2017.
Trong khi d6, lwong vén dang ky méi va von
dang ky b6 sung giam twong d6i manh so
v&i Quy 3/2017. Cu thé, von dang ky maéi
chi dat 2,32 ty USD (giam 14,7%) va vén
dang ky bo sung dat 1,11 ty USD

(giam 31,1%).

Trong tong s6 816 duw 4n cip médi trong Quy
3, ¢6 279 dy 4n nam & nganh cong nghiép

ché tac, véi tong von dang ky dat 3,41 ty

Thi trwong tai chinh va tién té
Thi trworng ngoai héi bién déng manh

Viéc Fed tdng lai suit Ian thir ba trong Quy 3
cung v&i nhirng dién bién cing thang
thwong mai My-Trung da day gia tri dong
USD tang manh, lam cho cac déng tién khac,
trong dé c6 VND mat gid so v&i USD.

Theo do, ty gia giao dich tai cic NHTM vao
thoi diém cudi Quy 3 dat 23.390 VND/USD,

tang hon 1,7%, so v&i thoi diém cudi Quy 2.

1|11|m|1v
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Khu vuc FDI

Ngudn: Tinh toan tlr s6 liéu TCTK
USD. Quy 3 khong c6 cac dw an FDI 1én nhw
trong Quy 1 va 2.

Xét theo ddi tac dau tw, Nhat Ban dan dau
trong 9 thang dau nam véi téng sé vén dang
ky dat 7,09 ty USD va 318 dw an cip mai.
Cac vi tri tiép theo thudc vé Han Quéc (5,69
ty USD), Singapore (3,67 ty USD) va Hong
Kong (1,55 ty USD). Tinh liiy ké t&i hét
thang Chin, Han Qudc tiép tuc duy tri vi tri
sO mot vé dau tu FDI vao Viét Nam véi
61,41 ty USD, theo sau la Nhat Ban

(55,78 ty USD).

Ty gia danh nghia (VND/USD)
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Trong khi do, ty gid trung tam cia NHNN lai
khong thay d6i nhiéu. Tai thoi diém cubi
Quy 3, ty gia trung tam & mirc 22.717
VND/USD, chi tdng 0,3% so v&i cudi thang
S4u. Chinh mc ting chénh 1éch da dan tdi
thwc té 1a ty gia giao dich cia NHTM d3 tién
t&i st mirc bién do tran 3% ma NHNN dat
ra.

Trong Quy 3, thang du thwong mai dat hon
2 ty USD, déng thoi lwong vén FDI tiép tuc
gidi ngan kha da gép phan cung véi chinh
sach tién té ciia NHNN giir cho ty gid hoi
doai khong thay doéi qua manh. Tuy nhién,
theo s0 liéu tir Cong ty chirng khoan HSC,
NHNN da phai ban ra hon 3,7 ty USD ti
thang Bay t&i hién tai dé€ 6n dinh ty gia.
Trong thoi gian téi néu dong USD tiép tuc

tang gia, viéc NHNN phai tiép tuc ban ra
ngoai té hodc nang lai suit dé gitr gia dong
ndi té c6 thé sé xay ra, dan t&i nhiéu ri ro
cho khu virc doanh nghiép. Ngoai ra, viéc
khong c6 s6 liéu chinh thirc vé dv trir ngoai
héi ké tir thang Bay dit ra nhirng lo ngai tir
cong chung vé mirc do can thiép trén thi
trueong ngoai hoi va khong gian chinh sach
con lai khi dw trit ngoai héi bi bao mon. Viéc
thong tin khéng minh bach c6 thé tao ra sw
lo ngai cia cong ching va c6 thé dan téi mot
cudc dau co hy vong ty gia 1én cao, khién
viéc can thiép cang tré nén tén kém. Biéu
nay ciing dit ra yéu cdu NHNN cin cong
khai s liéu v&i cong chung hon dé tang tinh
minh bach va uy tin diéu hanh thi treong

cda minh.
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Thanh khodn hé théng eo hep,
ldi sudt lién ngdan hang tdng manh

Theo s6 liéu TCTK, tinh t&i thoi diém
20/09/2018, tang trudng tin dung dat
mirc 9,52% so v&i thang 12/2017,

thap hon so véi cung ky hai ndm truéc
(2016: 10,46%; 2017: 11,02%). Bén canh
dé, tang truwedng huy dong vén ctia cac
NHTM dat 9,15%, ciing thap hon so v&i

cung ky hai nam trwéec.

Chénh 1éch 14i suit huy dong-tin dung la
mot trong nhitng nguyén nhan dan t¢i hién
twong thanh khodn hé théng eo hep trong
Quy 3/2018. Ngoai ra, viéc NHNN ban ra
ngoai té dé€ binh 6n ty gia cling lam cho téng
phwong tién thanh to4n tdng chAm hon, dan

t&i thanh khodan eo hep.

Mot hé qua tit yéu la lai suat trén thi
trueong lién ngin hang bi day 1én cao, dac
biét trong khodng thoi gian tir gitta thang
Tam t&i gitra thang Chin. Lai suat ky han
qua dém va mét tudn nhiéu thoi diém da

tiém cin mic 4,70%, cao hon kha nhiéu ca

Lai suat lién ngian hang (%)

dip cin Tét Nguyén dan vira qua. Sw eo hep
clia thanh khoan hé thdng dan téi nhigu
NHTM da c6 dong thai ting ldi suit huy
déng trén thi treong 1. Lai suat lién ngin
hang chi gidm tir gitra thang Chin va két
thdc Quy 3 & mirc 2,89% va 2,95% lan lwot
v&i ky han qua dém va mot tuén.

Trong Quy 3, Thong d6c NHNN da ra Chi thi
04 véi dinh hwdng kiém soat chit tin dung
trong cac linh vuc rai ro nhw BDS hay BOT,
va tap trung vao linh vuc san xuit. Pong
thai siét tin dung nay khién cho muc tiéu
tang truwdng tin dung 17% ctia nam 2018 la
kho kha thi khi 9 thdng méi chi tang 9,52%.
Tuy nhién, diy c6 thé la viéc lam cén thiét
dé kim ham sy tang trwedng qua néng trong
linh vuc nhw BDS ciling nhw kiém soat lam
phat. Pong thoi, do tang trwdng kinh té
nhiéu kha nang vwot xa chi tiéu 6,5-6,7%
Quéc hoi dat ra, cic NHTM khong con chiu
ap lwc phai bom tién ra dé kich thich nén
kinh té.

Tang trwedng M2, huy dong va tin dung, 9
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Thi trwdong tai san

Gia vang trong nwoéc khong van déng
cung thé gioi

Khi vang khéng con la dia chi dau tw an toan
hap dan, gia vang thé gidi tiép tuc di xuéng
trong Quy 3. Trong khi dg, vang trong nudc
tuy ciling c6 xu hwéng giam nhe nhwng nhin
chung van duy tri dwgc sy 6n dinh twong
déi khi so véi gia thé gioi.

Gia vang noi dia chi dao dong trong ngudérng
36,4-36,7 triéu VND/lwong trong Quy 3.
Trong khi d6, gia vang thé giGi tir mirc 34,6
triéu VND/lwong (quy doi) cudi Quy 2 da
gidm twong doi nhiéu vé mirc 33,4 triéu
VND/lwong tai thoi di€m cubi thang Chin.
Nhuw vay, bién do chénh léch gia sau Quy 3

tiép tuc dwoc kéo gidn tir 2 triéu

Thi trwong can hé di vao viing triing

Sau Quy 2 sut gidm ca vé lwvong mé ban maéi
va doanh s0 ban ra, thi treong can ho trong
Quy 3/2018 khong c6 nhiéu khéi sic, thAm
chi ¢6 phan sut gidm. Quan niém thang Bay
am lich khong t6t cho hoat dong kinh doanh

Thi trwong cin ho dé ban tai Ha Noi

B Luong mé ban méi (nghin can)

¥ Lwong ban (nghin cdn)

Ngudn: CBRE

Dién bién gia vang (triéu dong/lwong)
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Ngudn: S]C, www.gold.org
VND/lwgng 1én mirc gan 3 triéu
VND/lwong, tiép tuc phdn dnh sy thiéu
lién théng gitta thi trrdrng trong nwéc va

thé gidi.

mua ban 12 mot phan nguyén nhan dan téi

giao dich thwong khong cao trong Quy 3.

Theo s6 liéu tir CBRE Viét Nam, tai thi
trueong Ha Noi, tong ngudn cung cin ho dé

Thi trweong can ho dé€ ban tai Tp. HCM

® Lwong mé ban méi (nghin can)

¥ Lwong ban (nghin can)

Ngudn: CBRE
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ban moi trong Quy 3 dat 5.000 can, giam téi
23,5 % so v&i Quy 2/2018 va gidm gin
40,0% so v&i cung ky nam trwée. Cung véi
do, lwong can ho ban ra cling ghi nhan sw sut
giam dang ké khi chi c6 4.300 giao dich
thanh cong, giam t&i 21,0% so véi cung ky
nam trwdc va cling giam 27,1% so véi Quy
2/2018.

Tai TP. H6 Chi Minh, tuy lwong mé ban méi
cao hon Quy 2/2018, s6 giao dich thanh
cong cling chirng kién sw giam twong doi
manh nhuw thi trweong Ha Noi. Cu thé, s6 can
ho mé ban méi trong quy la 6.711 can, tang
9,9% so v&i Quy 2/2018 nhung giam 12,3%
so v¢i cung ky nam 2017. Trong khi d6,
lwong ban ra dat 6.568 can, thip hon mot
chut so véi Quy 2/2018 (6.947 can) va giam
gan 8,9% so v&i cung ky nam 2017.

Phén khic trung cap tiép tuc git vai tro cha
dao ca vé nguon cung va lwong ban ra. Theo
CBRE Viét Nam, mot s6 dw an thudc phin

khic trung cip véi quy md 1én sé dwoc chao

ban ra trong Quy 4/2018, gitip cho phan
khtc nay tiép tuc duy tri vi thé dan dau vé
nguon cung, chiém khoang 60% ngudén
cung thi truong.

Bén canh d4, thi treong BPS van 12 linh vuc
thu hit dwoc nhiéu sw chd y cia cadc nha
diu tw nwéc ngoai tai Viét Nam néu so véi
cung ky nam trwéc. Theo Cuc Pau tw Nwéc
ngoai - B6 KH&DT, trong 9 thang dau nam
2018, linh vic BBS dirng thir hai sau nhém
nganh cong nghiép ché bién ché tao vé tong
von dang ky FDI véi 5,85 ty USD, chiém
23% tong FDI dau tu vao Viét Nam. Con so
nay chéch léch véinam 2017 (4,5%) twong
d6i nhiéu, cho thay nha dau tw nwdc ngoai
van nhin thiy nhiéu tiém ning cta thi

treong BDS tai Viét Nam.

Tuy nhién, véi Chi thi 04 vé kiém soat chat tin
dung trong linh virc BBS cung vé&i nguy co gia
tai san giam do 14i suat c6 thé c6 kha ning
tang, trién vong thi trwdng BDS trong thoi

gian t¢i van c6 thé d6i mit véi sw di xudng.
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CACLUU Y VE CHINH SACH
VA TRIEN VONG KINH TE 2018

Quy 2/2018 chirng kién xu hwéng tang
truwedng khac nhau ctia cac nén kinh té 16n
trén thé gi6i. Trong khi My va An D6 ting
trwedng vwrot bac, kinh té Trung Quéc va
chau Au c6 d4u hiéu gidm tdc. Cudc chién
thwong mai leo thang gitta cac nwéc 1on
mang t&i nhirng thuin loi va bat lgi khac
nhau cho cac nén kinh té. Tuy nhién, nhin
chung, kinh té va thwong mai toan cau sé
gidm t6c khi cac nwde nén kinh té dwng nén
hang rao thué quan nham vao hang hoa

cuia nhau.

Trai véi nhiéu dw bao truweée d6, GDP Quy
3/2018 cia Viét Nam tang trwedng tich cuc
6,88%, cao hon mirc tang cia Quy 2/2018.
Chi s6 san xuat cong nghiép 9 thang tang
10,6% so voi cung ky nam ngoai. Trong do,
nganh dwoc coi la dong lwc chinh cia tang
trwedng - cong nghiép ché bién, ché tao - tiép
tuc tang trwdng cao 12,9%. Tuy nhién, gia
tri gia tang tao ra trong nganh nay cha yéu
t&i tir khu vee FDIL Diéu nay cho thay sw
phu thudc ngay cang nhiéu cua tang trwedng
kinh té Viét Nam vao khu vuwc vén dau tw

nwéc ngoai.

Lam phat Quy 3 tuy khdéng con tang cao nhw
quy truwedc nhung van gitt & mirc cao, chu
yéu dén tir viéc gia thwc pham tiép tuc phuc
h6i manh va sy diéu chinh tang gia xang
dau lién tuc. Trwéc nhirng dién bién clia
tinh hinh gia nang lwong thé gi¢i nhw hién
nay, ching tdi cho rang viéc nang kich tran
thué bao vé moi tredng 1én xdng dau vao

d4u ndm sau sé tao ra rui ro lam phat.

Dw bao tang trrdng-lam phat nam 2018

Vé&i mite tang trwdng tich cuc 6,88% ctia Quy
3, nhém nghién ctru Kinh té vi mé cua VEPR
cho rang muc tiéu ting tredng 6,5-6,7% clia
nam 2018 do Qudc hoi dé ra hau nhw chac
chan sé thwc hién dwoc. Nhiéu kha ning kinh
té Viét Nam sé tang truedng hon 6,8% trong
nam nay. Tuy nhién, trong béi canh chién
tranh thwong mai va chtii nghia bao ho dang
dién ra, twong lai ctia nén kinh té Viét Nam
con rat bat dinh trwdc cac ci sdc tir thi
treong thé gidi.

Bén canh d4, chuing tdi cho rang chi tiéu lam
phat binh quan dwéi 4% sé dat duwgc néu
khong cé ct s6c¢ 16n nao vé gia nang lwong
trong Quy 4.

Trong boi canh do, ching t6i dwa ra dy bao
tang trwedng va lam phat nam 2018 nhw sau:
Duw bao tang trrdng va lam phat
nam 2018 (%, yoy)

ante | Lamphat
Quy 1 7,38 2,66
Quy 2 6,73 4,67
Quy 3 6,88 3,98
Quy 4 6,56 4,25
Ca ndm 2018 6,84

Ngudn: Tinh toan ctia VEPR

Mac du lam phat trong nam nay dwgc danh
gi4 12 vain nam trong tim kiém soat nhung
ching t6i lo ngai vé lam phat trong nam 2019
néu nhuw gia nhién liéu thé gidi tiép tuc &
mirc cao dong thoi Viét Nam ap Kich tran
thué méi treong doi véi xang dau (tir 3000
1én 4000 dong/lit) ké tir 1/1/2019. Nhitng
tinh toan so' b ctia chung téi cho thiy chi
riéng sy thay doi nay c6 thé lam ty 1€ lam
phat trong vong 1 nam tdi tang thém 1,6
diém phan tram. Diéu nay doi hdi NHNN cin
rat thin trong véi viéc diéu tiét cung tién va
tin dung trong thi gian téi néu khong mudn
lam phéat virot khoi kiém soét.
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Mttc muc tiéu 4% nhw nhirng nam vira qua
la kho c6 thé dat dwoc trong bdi canh bat loi

nhuw vay.

bong USD ngay cang manh lén khi Fed lién
tuc nang 1ai suat, khién cho ty gia VND/USD
sé tiép tuc cé nhirng bién dong twong doi
manh nhw thoi gian qua. Viéc tiép tuc st
dung duv trit ngoai hoi hodc ning lai suit dé
on dinh gia tri dong VND trong ngan han
déu c6 thé dan t&i nhirng rii ro cho nén
kinh té. Trén thwc té lwong du trit ngoai héi
cia Viét Nam con twong d6i mong tinh theo
tuan nhap khiu, nén viéc can thiép cé quy
mo han ché. Tiép do, viéc tang lai suit sé
dan t&i nhitng hé luy cho doanh nghiép
trong nam 2019 va 2020. Vi vay, viéc chu
dong giam gia VND mot cach khéo 1éo gitra
mirc mat gia cua CNY so véi USD la can thiét
dé Viét Nam thich &ng trong cudc chién

tranh thwong mai.

Xa hon nira, Viét Nam cin nhanh chéng cai
cach chuyén doi thé ché theo hwéng tao lap
nén kinh té thi trwong diay da dé tranh
nhitng do6i x& bat loi theo cich My dang
muon tao ra tién 1é v&i Trung Quoc. C6 thé
noéi, cudc dung do gitta My va Trung Quéc
hién nay chinh la co hdi cho Viét Nam thuc
day cai cach dé cha déng cai thién tinh trang

cua chinh minh déi véi hai nwérc.

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.

Vé mat vi m6, Viét Nam can tranh thd nd luc
tao thém dw dia chinh sach dé tang sirc chiu
dung trwéc nhirng rii ro sap téi tir moi
treong toan ciu. D6 la viéc tiép tuc gidam
tham hut ngan sach, tang thang du thwong
mai, cai thién moi tredng kinh doanh va thu
tuc hanh chinh, sap xép lai bd may nha nuwéc

va chong tham nhiing, v.v...

Viéc Tong cuc Thong ké va Téng cuc Hai
quan dwa ra nhirng con s6 hoan toan khac
biét vé tinh hinh thwong mai thang Tam vira
qua mdt lan nira cho thiy van dé vé tinh
minh bach va chinh xac cia s6 liéu théng ké
kinh té tai Viét Nam. Téng cuc Théng ké véi
vai tro la co quan dirng dau thu thap sé liéu
cda Viét Nam can phoi hop tét hon véi cac
co quan chuyén trach dé dwa ra nhirng con
s6 chinh xac hon téi cong ching, thay vi chi
c0 gdng dwa ra con s8 wéc lwgng voi va cho
kip han céng bo.

Trong Quy 3, ¢ d4u hiéu cho thay Uy ban
Quan ly vén Nha nwéce tai doanh nghiép
dang kién toan b may va bat dau di vao
hoat dong. Do quy mé von quan ly 1a khéng
16, chiing tbi cho rang viéc dat muc tiéu
nang cao quan ly hiéu qua lwong von nay
trwdc mat 1a khong kha thi. Muc tiéu wu tién
hang dau ctia Uy ban nén 1a lwong von duoc
ban ra thi tredng thdng qua qua trinh c6

phén héa minh bach va cé kiém soat.
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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 t& Qudc t&

CBRE Cong ty CB Richard Ellis 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 dd6i so véi cung ky nam trwdec

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, Pham Thé Anh, 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 bdo 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 12 thang 10 nam 2018. Cac dir liéu kinh té va thi tredng trong bio cdo
dwoc cip nhat téi ngay 09/10/2018, 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 c6 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 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 xir Iy cAc mau thuin vé lgi ich ndy 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 Thuy, Ciu Gidy, Ha Noi. Email: info@vepr.org.vn
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