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TRIEN VONG KINH TE VIET NAM 2H2018

BIEN DONG HAY ON DINH?
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Tang trwdng: GDP 6 thang dau ndm ting trwédng manh mé nhd ting truedng quy | dat mirc cao nhat ké tir 2011, tuy nhién

theo wéc tinh téc do tang trwdng sé cham lai trong nira cudi nam.

Lam phat: CPI thang 6 ting truwd'ng so véi cung ky & mirc cao nhat ké tir 2011, giy strc ép d6i véi muc tiéu lam phat 4%
chia SBV.

L3i suat: Chinh sach tién té cia NHNN nhiéu kha nang sé that chit trong nira cudi nim 2018.

Ty giad hoi doai: Trong tam ki€m soat néu mat gia khdng qua 3%. Tham hut thwo'ng mai, ap lwc I1én can can thanh toan.
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VIETNAM OUTLOOK 2H2018

Tang trwdng GDP

Lam phat

L3i suat

FDI — Xuat kh3au/Nhap khau

Ty gia hoi doai

Bang 1. Chi s& vi m6 Viét Nam

KBSV RESEARCH

Tinh hinh kinh t& Vi mé tiang trwéng 6n dinh

TOM TAT TONG QUAN

Tang trudng GDP & mirc cao tiép tuc duy tri trong 2 quy cubi ndm nhd déng
lwc dén tlr [inh vre sdn xuat cdng nghiép. Du bdo tang trwdng GDP 2018 dat
murc 6.8%.

Lam phat tang nhanh trong thang 5 va thang 6 do gia nhién liéu va thit Ign
tang. Lam phat duoc dy bdo van nam trong tam kiém soat do muc tiéu wu
tién cta chinh phd I3 gitt vitng 6n dinh kinh t& vi md. Ching téi du doan lam
phat trung binh dat 3.9% trong nam nay.

Téng trwdng M2 va tin dung ndm trong muc tiéu 6 thang dau nam cda Chinh
ph(; tuy nhién, theo du kién ting tredng nay sé thap hon mdc cdia ndm 2017.
Chinh sach tién té sé than trong hon dé can bang ap luc lam phat dang gia
tang va phl hop véi cac diéu kién kinh té toan cau.

FDI van 1a d6ng luc tang trudng dai han cla nén kinh té. Viét Nam d3 gia ting
thang du thuwong mai 1én 2.7 ty USD trong 6T2018 tlr mdc 2.2 ty USD vao
6T2017 va du kién con s8 nay sé tang 1én 3.0 ty USD vao cudi ndm 2018.

Trong thang 6, ty gid leo thang va dat nguwdng trén 23,000 VND/USD tai thoi
diém cdng thang thwong mai gia ting gitta cdc nén kinh t& lon. Viét nam Dong
duoc du bado s& dao déng quanh mirc 23,150-23,379 VND/USD trong 6T cudi
nam 2018.

2018 2018F
bonvi 2013 2014 2015 2016 2017 2018F
Q Q Q3 Q4
Tang truong GDP %YoY 542 598 668 621 681 745 6.79 6.7 6.5 6.8
Lam phat %YoY 660 410 062 267 352 266 467 465 4131 390
Tang trudng tin dung % 125 142 173 183 182 2.2 4.0 4.0 421 170
Tang trudng cung tién M2 % 189 177 162 184 169 4.0 3.8 3.6 3.8] 155
Loi sudt TPCP 10 nam % 7.1 5.4 5.2 43 4.8 5.0 5.2 5.2
Tang trudng xuat khau %YoY 154 137 79 9 212 216 8.7 7.5 6.5| 110
Téng trudng nhap khiu %Yoy 161 121 12 52 208 137 70 90 105 105
Ty gid hoi doai USDVND 21,095 21,388 22,485 22,761 22,698 22,794 22,938 23,150 23,379 23,379

Nguon: TCTK, NHNN, NHTG, IMF, KBSV.
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VIETNAM OUTLOOK 2H2018

Nganh cong nghiép va xay dwng
phat trién véi toc do cao trong
672018

Nganh ché bién va ché tao ting
trwéng nhanh trong Q1 va chirng
lai vao Q2

PMI cham méc 55.7, mirc cao nhat
tlr ndm 2011 phan anh diéu kién
kinh té€ dwoc cai thién

Bang 1: Tang trwdng GDP theo quy

KBSV RESEARCH

1. Tang trwé'ng GDP 6T2018 ting t6c trong Q1 xong ¢6 dau hiéu chirng lai
vao Q2

TOC DO TANG TRUONG

Theo TCTK, nén kinh t& tdng trudng trong 6 thang dau ndm 2018 véi mirc cao
nhat cling ki k& tir nam 2011. Sau khi dat mirc tang trwdng d6t bién 7.45% vao
Q1, GDP Q2 gidm xuéng con 6.79%. Pay |1a xu hudng ngugc chiéu véi bién
ddng GDP Viét Nam cdc nam gan day vdi GDP ting trwdng thap nhat vao Q1
va ting t6c dan & cac quy tiép theo.

Nganh cdng nghiép ting trudng vuot bac nho tang tredng vé xuat khiu, kéo
theo san lugng san xudt & mirc cao. Theo dé, nganh céng nghiép va xay dung
téng trudng cao, dat mirc 9.28% trong 6 thang dau ndm 2018, tang dang ké
so v&i mirc 7.01% ctia nam 2017 va 5.42% cta nam 2016.

Ché& bién va ché tao déng vai tro tru cot trong sy phat trién cla nén kinh té&
trong nhirng ndm tr& lai day, v&i mirc tdng dat 13.02%, mirc cao nhat trong
vong 7 nam trd lai day. Tuy nhién, tdc d6 tang trudng da cham lai trong Q2,
xudng mirc 8.4% sau khi cham murc 12.9% vao Q1 (Hinh 2). Mirc tang truéng
trong nganh nay chl yéu dén tir hiéu qua kinh doanh &n twong cia SAMSUNG
tai Viét Nam. Trong Q1.2017, lgi nhuén ctia Samsung bj anh huwdng do viéc thu
hoi Galaxy Note 7, tuy vy dén Q1.2018, khéi lwgng xuat khau cla Samsung
tang vot nho sy ra mat thanh cong clia Galaxy S9.

Chi s6 PMI Viét Nam theo khao sat ctia Nikkei ting |&én 55.7 diém trong thang
6 tlr mirc 53.9 diém vao thang 5, cling |a mirc cao nhat ké tir thang 3 nam
2011. Viéc chi s6 PMI lién tuc duy tri &@ mdrc cao trong 6T dau ndm thé hién
diéu kién kinh doanh trong linh virc s3n xuat da dwoc cai thién. Viét Nam ciling
d3 c6 31 thang lién tiép cé chi s& PMI duy tri trén 50 diém, dugc déng goép bai
sy ting trudng manh mé vé san lwong san xuat, nho niém tin cda cac doanh
nghiép trong Iinh virc nay van duy tri & mirc cao.

Bang 2: Chi s8 sdn xuat cong nghiép
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Nguén: TCTK, KBSV

Ngudén: TCTK, KBSV
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Nong - Lam - Ngu nghiép tang
trwdng manh mé& nh& diéu kién
thoi tiét thuan loi

Nganh dich vu chi@m thi phan I&n
nhat trong co’ cidu GDP nh& tdc do
ting trwéng nhanh chéng cua
nganh ban budn/ban 1é va du lich.

Bang 3: GDP theo nganh

KBSV RESEARCH

Néng — LAm — Ngu nghiép phuc hdi 4n twong trong nira dau ndm 2018 nho
diéu kién thoi tiét thuan lgi, dat mdc tang trwdng 3.93%. Trong d6, nganh
ndng nghiép tang trudng 3.28%, dong gdp 0.45 diém phan tram; ngu nghiép
ting 6.41%, murc tdng cao nhat trong vong 8 ndm va |am nghiép ting 5.12%
so v&i mirc 4.31% vao 6T2017, déng gdép 0.04 diém phan trdm. Theo s6 liéu
clia B& Nong Nghiép va Phat trién Nong thon, kim ngach xuat khau cda nganh
Néng — LAm — Ngu nghiép dat 22 ty USD trong 6 thang dau nam, dat dugc hon
50% so v@i 16 trinh muc tiéu cd ndm 13 42 ty USD.

Nganh dich vu, chiém 41.82% trong co cdu GDP, tdng 6.90% trong 6 thang dau
ndm, murc tdng cao nhat k& tir 2012. Ban budn va ban 1é ti€p tuc 1a nganh déng
gbp nhiéu nhat, tang 8.21%. Doanh thu tir du lich dat 19.6 ty déng trong
672018, tang 19.5% so v&i cung ky. Theo théng ké cla Téng cuc Du lich Viét
Nam, s6 khach quéc té du lich Viét Nam dat 7.9 triéu lugt khach, tang 27.2%
so véi clung ky ndm trudec, trong d6 sé khach Han Quéc tang trwdng cao nhat
(60.7%).

2. Du bdo ting trwdng GDP — duy tri & mirc 6n dinh trong nira cudi
2018, rui ro tiém an

Trong 6T cudi ndm 2018, chidng tdi nhan thay cé tiém an mdt sd rdi ro, tuy
nhién trién vong ting trudng GDP ngdn han cta Viét Nam nhiéu kha nidng van
duy tri & mirc cao, 6.8% cho ndm 2018 v&i dong lwc ch yéu dén tir trién vong
tang trwdng cla nganh cdng nghiép (dy kién 7.92%). Céc yéu t6 cé thé thic
day tang trudng GDP bao gdm viéc cai thién méi truong kinh doanh nhd céc
cdi cach hanh chinh gan day cla chinh pht cling nhu tdc dong tich cuc tir viée
ky két théa thuan FTA CP-TPP.

Cac yéu t6 tac dong tiéu cyc dén GDP bao gdm: Cing thang thwong mai leo
thang trong thoi gian gan day gitta My va Trung Quéc, va miii nhon tap trung
vao cdc san pham cdng nghé cao; du bo sé khdng ha nhiét cho d&n ndm 2019.
Tang truwdng vé sdn xuat dién t&r va may madc chitng lai do Viét Nam [a mot
phan clia chudi cung ng trong khi nhu cau thé gidi cé thé s& gidm. Bén canh
dd, doanh thu ctia SAMSUNG tang manh trong 6T2017 va 1Q2018 nho viéc ra
mat thanh céng Galaxy Note 8 khé ¢ thé ti&p tuc duy tri trong nira cudi 2018.

Bang 4: PMI Viét Nam
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Ngudn: GSO, KBSV

Ngudn: HSBC, NIKKEI, KBSV
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Nhém thuwc phdm cé anh hudng
chinh dén bién déng chi sé CPI

Lam phat co ban nam trong tam
ki€m soat

Bang 5: CPI

KBSV RESEARCH

LAM PHAT

1. Tiéu diém lam phat — ting trong 6T dau ndm 2018, dic biét ting manh
vaoT5vaT6

Ap lyc lam phat d3 quay tré lai trong thoi gian gan day, CPI binh quan 6T dau
nam ting 3.29% so vdi cung ky — t&c d6 ting trwdng nhanh nhat trong vong 7
nam. Trong d6, lam phat bt dau ting tc vao thang 5 va thang 6. CPl thang 6
téng 0.61%, mirc tang cao nhat ké tir nam 2011, cao hon mirc 0.55% cua thang
5. CPI T6/2018 cao hon 2.22% so vdi thang 12/2017 va 4.67% so v@i cung ky.

Tang truwdng CPl & murc cao ¢6 nguyén nhan chinh xuat phat tir viéc gid hang
hoéa tdng manh vao thoi diém thang 5 va thang 6. Trong dd, nguyén nhan chinh
dén tir gia thuc phdm. Gid lvong thyc va thuc pham tang nhidu nhat vai mirc
tang 1.75% YoY. Trong dé, gia thit lon tang 40% so v&i cung ky nam 2017 va
téng 3.4% tinh riéng trong thang 6. Nhu cau cao vé xuat khiu gao sang Trung
Quéc va Bong Nam A ciing gép phan ddy gia gao 1én cao.

Lam phat co ban, khéng bao gbm gid thyc pham va nhién liéu, tdng 0.10% so
vdi thang trudc, sau khi tang 0.11% so véi thang trudc d6 trong thang 5. Chi
s6 CPI I8i duy tri 6n dinh & mrc 1.37% trong thang 6, theo ding 16 trinh muc
tiéu 1.5-1.7% cta Chinh Pha.

2. Duv bao lam phat — duy tri muc tiéu dwéi 4% nam 2018 cda Chinh phu

Chung téi nhan thady mét s6 ap luc vé lam phat xuat hién vao nlra cudi ndm
2018. Tuy nhién 4p lyc nay van cé thé dugc kiém sodt va can bang nho viéc
wu tién cla Chinh phu I3 duy tri 6n dinh kinh t& vi md, tang kha ndng hap thu
b4t ky cl séc nao cla nén kinh té. Ching téi dy bdo lam phat trung binh dat
3.9% trong ndm nay dya trén mot s6 diém chinh sau day:

Bang 6: Bién ddng gia cla cac dong san phadm chinh
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Ngudn: GSO, KBSV

Ngudn: GSO, KBSV
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VIETNAM OUTLOOK 2H2018

Ap luc lam phat d6i véi muc tiéu
4% cua Chinh phu: gia lwong thyc
va nguyén liéu ting cao va gia quan
ly dich vu nha nuwéc tang theo 10
trinh

Viét Nam Poéng mat gia tac dong
tiéu cuc dén CPI

Hanh ddng cta Chinh pha dé ngin
chan cu sdc vé CPI.

Hoan thanh phuong an hai bwéc
dé diéu chinh gia cac dich vu y té&

KBSV RESEARCH

Trong 6 thang cudi ndm 2018, cac yéu t6 gay dnh huwdng dén lam phat tiép tuc
13 gid nhién liéu va lvong thuc. Thué méi trwdng dy kién dat mirc tran vao
thang 10. Gia xang dy kién tang 1,000VND/1 lit, gid dau diesel tdng 500VND/1
lit. Theo tinh toan, gia dich vu van chuyén du bdo ting 5%, gép phan day CPI
tanglén 0.3%.

Gia nhién liéu du kién sé& giao ddng trong khodng 65-72USD/thung so v&i mirc
55USD cung ky ndm trudc (tdng 30%) do lo ngai vé chinh trj khién gia tang
nguy co gian doan ngudn cung cap.

Gia lwong thyc vao thuc pham ludn cao hon vao nira cudi ndm do tinh hinh
han han va mua I gy anh huwdng nghiém trong dén cac vung tai Viét Nam.
Gia thit lon du kién duy tri @ mic cao trong Quy 3, do han ché& vé ngudn cung
trong nuwdc (két qua cla viéc gia thit heo sut giam manh vao nam 2017). Tuy
nhién, thj trwong sé trd nén can bang hon vao cudi ndm khi ngudn cung thit
lgn gia tang nh& nhap khau tir My (Trung Quéc &p thué 1&n cac loai thit nhap
khau tir My do cing thang chién tranh thuwong mai).

Lo trinh tdng lvong co ban tai cac cong ty von nha nudc s& bat dau cé hiéu lyc
vao 1/7/2018 v&i mirc tang la 90,000VND (4USD). Déng thdi, theo Nghi dinh
86/ND-CP/2015 cla Chinh ph( vé viéc thu va quan Iy phi tai céc co s& gido
duc, hoc phi tai cac co s& nay sé& bat dau ting tir thang 9/2018 (0.07%).

Bén canh dd6, viéc tién Déng mat gid (phan tich chi tié€t trong phan Ty gia hoi
dodi) khdng phai la mét tin hiéu tich cuc, gdy tdc dong bat loi dén lam phét.
Diéu nady sé anh hudng truc tiép dén chi phi dau vao cta cac hoat déng san
xuat kinh doanh, d3c biét 1a v&i nhap khiu hang tiéu dung cling nhu nguyén
vat liéu san xut cho nganh hang tiéu dung. Theo udc tinh caa Uy ban Giam
sat Tai chinh Quéc gia, viéc VND mét gia 1% sé& khién CPI ting 0.15 diém phan
tram.

Chinh phd chi trvong han ché viéc diéu chinh gid d& ngdn chan gia dich vu
hang héa tang, dic biét yéu cau B6 Cong Thwong gilt gid dién khéng d6i trong
ndm 2018. Ngoai ra, cic B6 d3 dwoc chi thi theo d&i chit ché bién dong gia,
cung cap kip thoi cdc mat hang thiét y&u dé kiém sodt lam phat. Pong thai nay
cho thay cdc muc tiéu cla Chinh phl vé 6n dinh kinh t& vi mé véi wu tién la
lam phat. NHNN ciing than trong hon khi thiét 1ap chinh sach tién té nham dap
(rng vdi dieu kién kinh t& thay déi bang cach kiém soat chit ché ting trudng
tin dung va 6n dinh ngudn cung tién.

Théng tu 15 mdi dwoc ban hanh ngay 15 thang 7 vé viéc didu chinh gidm mot
s6 phi dich vu y t& s& [am gidm murc tdng CPI trong thang 7. Gid cac dichvu y
té lan lugt tdng 47.6% va 25.2% YoY trong ndm 2016 va 2017, déng gép gan
50 diém phan tram trong tang truwdng CPI. Trong 6T2018, murc gid nay chi tang
4% va du kién s& khéng tang thém cho dén cudi ndm 2018.
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Tang trwdng tin dung theo dung 16
trinh muc tiéu 17% cta Chinh pht

Tang trwdng M2 dan chirng lai phai
anh suw chuyén bién trong chinh
sach tién té cha NHNN

Lai sudt lién ngdn hang duy tri &
mirc thdp nhd thanh khodn hé
thdng ngan hang & trang thai dbi
dao

Bang 7: L3i suat lién ngan hang

KBSV RESEARCH

1. Téng quan veé chinh sach tién té& - NHNN quan ly mdt cach than trong
trong 6T2018

Tinh dén ngay 20/06/2018, tang trwdng tin dung dugc udc tinh dat 6.35% so

V@i cudi ndm 2017, thap hon dang ké so véi cung ki ndm trude 13 9.01%. Trong

khi d6, tdng truwdng tién glri tdng 7.78%, cao hon so v&i mirc 5.89% clda nam

2017. Xét theo quy, tang truwdng tin dung tang tir 2.23% vao Q1 1én 4.03%

trong Q2.

LAI SUAT/CHINH SACH TIEN TE

Tang trudng M2 giam nhe tir 4.01% trong Q1 xuéng con 3.80% trong Q2. Tai
thoi diém cudi thang 6, M2 ting trudng udc tinh dat mirc 7.96%, cao hon mirc
6.89% vao ndm 2017 so v&i thang 12 ndm 2017. Tang trwdng M2 van duy tri
& murc cao trong Quy 2 xuat phat tir viec NHNN mua ngoai té dé tang duy trir
ngoai té trong 6 thang dau ndm (Du trit ngoai té dat 63.5 ty USD, tinh dén thoi
diém thang 6/2018).

Thanh khoan hé théng ngan hang van duy tri & murc cao trong 6T2018 do ting
trwdng M2 nhanh hon ting trudng tin dung. Trong Q1 va dau quy 2/2018 I3
suat lién ngan hang, bao gbm |3i suat qua dém, 1 tudn va 2 tuan gidm xuéng
murc thap dudi 1%. Viéc NHNN tdng cudng mua USD ddng nghta vdi viéc mot
lwgng l&n tién Dong duwoc bom vao hé théng, gitip thanh khoan hé théng NH
du thira. Tuy nhién, vao cudi Q2/2018, hé théng ngin hang da tr& nén kém
thanh khoan hon dwdi dp lwc ting lam phat trong thang 5 va thang 6. L3i suat
lién ngan hang tang Ién khodng 2% trong thang 5, trwdc khi quay trd lai mic
0.8-1% vao cudi thang 6 nho chinh sach tién té linh hoat cia NHNN.

2. Duv bao chinh sach tién té - M2 ting truwd'ng cham hon trong khi ting
trwdng tin dung nhanh trong 6T cudi ndm 2018

Trong bdi canh cac ngan hang TW trén thé gidi chuyén tir ndi 1dng sang that
chit chinh sach tién té (FED con 2 [an tang |di suit trong ndm 2018 va Ngén
hang TW Chau Au (ECB) s& c6 kha ndng sé cham dirt viec mua trai phiéu vao
thang 12/2018), cung vdi gia tang lam phat va bién déng ty gia, chinh sach tién
té nhidu kha nang trd nén than trong hon. Tang trudng M2 du kién s& chitng
lai, trong khi tang trudng tin dung cd thé ting téc trong 6 thang t&i (bién déng
theo mua). Ching téi wdc tinh tang trwedng M2 dat mdrc 15.5%, trong khi tdng
trudng tin dung 13 17% vao cudi ndm 2018.

Bang 8: Tang trudng tin dung va M2 theo quy
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Téng trwéng M2 va tin dung

Ty déng 31/03/2017  30/06/2017 30/09/2017 31/12/2017  30/03/2018 20/06/2018

M2 7374307 761685 787,753 8192508 8521098 8,844,675
Téc do ting trudng QoQ 3.49% 329%  343%  400% 401%  3.80%

Phan téng thém M2 theo quy 248,506 242,549 260,897 314,795 328550 323,577

Dy n tin dung 5,746,188 6,001,383 6,177,691 6,509,858 6,655,028 6,923,234
Téc d6 téng truéng QoQ 4.37% 4.44% 2.94% 5.38% 2.23% 4.03%

Phan tang thém tin dung theo quy 240,782 255,195 176,308 332,167 145,170 268,206

Phan chénh gilta tin dung va M2 7,724 -12,646 84,589 -17,372 183,380 55,371

Ngudn: NHNN, KBSV

Ngudn: TCTK, NHNN, KBSV
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Xuat kh3u ting trwdng vuot troi,
16% YoY

Mat hang xuat khau chinh bao gom
san pham coéng nghé, dét may va
giay dép

Thij trwdng xuat khau hang dau bao
gom My, Chau Au, Trung Quéc va
Han Quéc

Nhap khiu ting trong Q2, dat
111.22 ty USD trong 6 thang d3u
nam 2018

Can can thwong mai tham hut trong
thang5va6

Bang 9: Can can thwong mai

KBSV RESEARCH

XUAT/NHAP KHAU
1. Diém nhan xuit/nhap khau - ting trued'ng vuo't troi trong 6T dau ndm

Kim ngach xuat khdu dat 19.6 ty USD trong thang 6, ting 31.4% so vé&i cung ky,
va dat 57.9 ty USD trong quy 2, tdng 8.4% so vai cung ky. Téng kim ngach xuat
khau Viét Nam dat 113.93 ty USD trong 6T2018, tdng 16% so v&i cung ky ndm
2017, trong d6 nhém nganh FDI chiém 71%. Xuat khau tir cdc doanh nghiép
Viét Nam dat hon 33.1 ty USD, ting trwdng 19.9%, trong khi phan con lai dén
tlr nhdm nganh FDI (bao gébm ca dau thd), tang 14.5% (Hinh 8).

Cac mat hang xuat kh3u chi chét dat kim ngach xuat khau trén 1 ty USD gém
c6 dién thoai va linh kién & mirc 22.5 ty USD, dién tlr, may tinh va linh kién &
murc 13.5 ty USD, dét may 13.4 ty USD va giay dép & mirc 7.8 ty USD.

Viét Nam d3 tin dung t6t cac wu d3i vé thué trong cac hiép dinh thuong mai
tu do d3 duoc ky k&t (FTA) dé m& rong thi trudng xuat khiu cia minh. Diéu
nay dugc phan anh qua kim ngach xuit khiu Viét Nam sang My tang 9.2%,
sang EU tang 12.3%, sang Trung Qudc tdng 28%, Han Qudc ting 31.8% va ting
17.4% sang cac nudc ASEAN.

O chiéu nguoc lai, kim ngach nhap khiu vao Viét Nam ciing c6 xu hudng ting
trong Q2, ting 57.7 ty USD. Téng kim ngach nhap khiu cla Viét Nam dat
111.22 ty USD trong 672018, tdng 10% cling ky, trong d6 nhdm nhap khau khu
vire FDI chiém 59%. Nguyén liéu tho ti€p tuc |d mat hang chd chét, trong d6
may mac va thiét bi chiém 45 ty USD; d6 dién tlr, may tinh va linh kién chiém
19.7 ty USD va vai vdc chi€ém 6.4 ty USD. Thi trwdng nhap khau Ién nhat cda
Viét Nam la Trung Qudc (31.1 ty USD) va Han QUéc (22.5 ty USD).

Sau 4 thang thang du thuvong mai, thang 5 va thang 6 Viét Nam cé mirc tham
hut Ian lwot 13 4.8 triéu USD va 100 triéu USD. Nguyén nhan ddng sau sy tham
hut nay 13 do su suy gidm trong tang trudng xuat khau cla cac coéng ty FDI
trong Iinh vuc dién thoai di ddng va dién tlr. Xét tlr d3u ndm dén nay, thing
du thwong maivan dat 2.7 ty USD. Trong d6, doanh nghiép FDI xuat khau thing
dw 15.7 ty USD, trong khi doanh nghiép trong nudc tham hut 12.9 ty USD.

Bang 10: Xuat khau cda cac DN FIE va DN trong nuwdc
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Hiép dinh twv do TM va vén FDI
dworc gidi ngan & mirc dn dinh ho
tro manh mé xuat khau nira cudi
nam 2018

San xuit cia SAMSUNG chirng lai
va chi nghia bao hd trén thé gidi
dnh hudng dén manh dén xuat
nhap khau.

KBSV RESEARCH

2. Duv bao can can thwvong mai — thang du trong nam 2018

Chung téi dy bdo can can thuong mai sé gidm trong 6T cudi ndm 2018. U'dc
tinh cho ca ndm 2018, can can dat thang duw 3.0 ty USD. Tang trwdng xuat khau
c6 kha nang chirng lai trong khi nhap khau ting trudng vai téc d6 nhanh hon.
Kim ngach xuat khiu udc tinh ting 11%, trong dé xuat khau trong Iinh vire san
xuat s& tdng 11.8% va ndng laAm ngu nghiép s& ting 6.1%. Nhap khiu du kién
tang khoang 10.5%.

Hiép dinh ty do thwong mai FTA CP-TPP va EVFTA vira ky s& k&t mang dén co
héi cho cdc DN xu3t khau Viét Nam dé thAm nhap vao thj trudng réng 16n cla
cdc nuwdc thanh vién. Viét Nam hién d3 ky két 16 FTA song phuong va da
phuong v&i muc tiéu thic ddy cac hoat déng xuat nhap khau.

Gidi ngan von FDI 2017 da ting dang k& 10.8% YoY, hau hét tip trung vao nhdm
nganh san xuat. Theo d4, cadc nha may FDI s& di vao hoat déng trong ndm 2018,
doéng gbp chd yéu cho xuat khau.

Cac yéu t6 han ché cén can thuong mai bao gém: tang trudng cia SAMSUNG
(dw ki€n déng gép khoang 23.5% kim ngach xuat khau va 20% kim ngach nhap
khdu ndm 2018) dy bdo s& cham lai trong 6T cudi ndm 2018, do trong Q3 2018
chi c6 Galaxy Note 9 duwgc ra mat, khong cé khac biét qua Ién so véi cac mau
trwdc day.

Céng thang thwong mai leo thang gitta cac nén kinh t& 16n s& anh hudng xau
dén Viét Nam, mdt qudc gia cé dd ma kinh t& cao. La mdt phan ctia chudi cung
ng toan ciu, cd xuat khau va nhap khiu cda Viét Nam du béo s& déu bj anh
huwdng.
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TY GIA HOI POAI
1. Diém nhan ty gid — dat ngwéng trén 23,000VND

5 thang dau ndm ghi nhan ty gia USD/VND 6n dinh, tuy nhién trong thang 6, ty
gid nay bt dau leo thang va dat muirc trén 23,000 dong/mot dé la vao ngay
27/06/2018. Su bién dong clia Pdng xuat phat tir viéc ty gid D6 la tdng (ching
t6i s& dung chi s6 Dollar Index Iam chuan) do cing thang thuong mai gitta cac
nén kinh t& I&n va viéc Fed du kién s& dan chuyén tir chinh sach ndi ldng sang
dinh hudng that chit.

Su tang gid cla déng Do la MY, v&i Dollar Index tdng 3.3% ké tir thang 1, d3

a 9 3 a x > ? ~ \ "~ Y o ~ o~ 2
Dollar Index ting 3.3% va cing duwoc ho trg bdi da tang trudng 6n dinh cha My va 16 trinh tang 13i suat cda

thang thuong mai leo thang FED. Fed tuyén bé ting |3i sudt gap 4 lan trong ndm nay thay vi 3 lan, tao ra sy
hd trg manh mé cho déng USD. Thém vao dé, yéu t6 tac dong I&n nhat 1&n thi
truwong ngoai hoi thang 6 1a viéc cing thang thuong mai thé gidi leo thang.
Chién tranh thuwong mai ndng dan 1én, cic nén kinh té dap cadc murc thué nhap
kh3u vao hang hoa clia nhau |am téng rui ro d&i vdi nén kinh t& toan ciu, dac
biét & cac qudc gia mdi néi, déng thoi khién d6ng USD manh [én.

Tién Péng gidm 1.53% YTD, mét Tinh tir d3u ndm 2018 dén 18/7/2018, VND d3 mat gid 1.53% so véi USD, so
trong nhirng dong tién giam gia it véi mire trung binh clia cac dong tien Chau A 13 3.37%. Tai thoi diém nay, VND
nhat tai khu vrc Chau A van dugc xem 1a mot dong tién khd 6n dinh trong khu vuc, khi 1a mot trong
nhirng déng tién mat gid it nhat. Trong khi d4, tir thang 1/2018 dén nay Rupee
An D6 gidm 7.32%, Peso Philippine giam 7.19% va Won Han Quéc mat 5.76%.

N&i rong khoang cach ty gia giira thi Khoang cach ty gia gitra thi trwdrng OTC va ty gia lién ngan hang binh quan cham

trwong OTC va lién ngan hang murc 0.5%. DAy van chua phai [a mitc dang lo ngai, tuy nhién van can theo ddi
mot cach can trong. Bat dau tir ndm 2016, NHNN dua ra co ché diéu hanh ty
gia bang cach ty gia lien NH duoc giao dich trong bién +/- 3% so véi ty gid
USD/VND trung tdm, diéu nay d3 lam gidm bét 4p luc dau co trén VND, tir dé
lam tang gia tri tién té cla quéc gia trong quéa kht.

Bang 11: Ty gia h&i dodi Bang 12: Dollar Index va cic dong tién I&n
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Tinh hinh thé gi¢i phirc tap anh
hwéng tiéu cwc dén ty gia USD/VND

NEER da tang tir thang 6, ap luc
gidm gia Dong tr& nén rd rang néu
Do la Index tang hon 3%

Thang duw thwong mai, viéc tang
vdn FDI va Fll tac déng tich cwc dén
Can can thanh toan quéc té (BoP)

Bang 13: NEER va REER

KBSV RESEARCH

2. Duw bdo ty gia ngoai té - giam gia quanh murc 2-3% trong ngan han

Trong ngan han, USD c6 thé tiép tuc tdng manh nho tin hiéu gan day cla Fed
vé day nhanh viéc ting 13i suat. Dap ng diéu kién thj truong, NHNN d3 thuc
hién mot s6 hanh déng can thiép nhat quan thdng qua viéc ban ngoai té. Néu
chi s8 USD Index dao d6ng quanh mirc 94-97 diém va ty gid CNY/USD khéng
téng cao hon 6.7, VND dv kién s& mat khoang 2-3%.

RUi ro ty gid can dugc danh gia 1a rdi ro tiém an I&n trong tinh hinh thé gidi
phtrc tap hién nay: Cing thang thwong mai toan ciu leo thang va khé cé thé
ha nhiét cho d&n nam 2019; k& hoach ting |3i suat clia FED; khac biét vé |3i
suat thyc t€ anh hudng dén no ngoai té va dong vén chay vao thj trudng.

Vé mat ly thuyét, ching ta nén xem xét NEER (ty gid danh nghia da phuong),
dé kiém tra day d0 tadc dong cla viéc gid USD ting va CNY mat gia. (Bang 14)
NEER cla ching t6i 1a thudc do gia tri cla VND d6i trong mot ré gdm 8 dong
tién ngoai té. Trong d6, CNY chiém téi 30% trong s8, trong khi USD chiém 16%,
vi vy bién doéng cta nhirng déng tién nay gay ap luc I16n 1én VND. Mirc 105
diém, theo théng ké lich sk, 1& mdc nhay cdm va NHNN thudng can thiép qua
viéc diéu chinh ty gid. NEER d3 ting tir thang 6, tuy nhién vin & mic dudi
nguwdng 105 cho thay ap luc giam gid VND con thap. Tuy nhién, viéc USD ting
gid dong thdi CNY mat gid (dw bdo & mic 3%), NEER nhiéu kha nang sé tiém
can m&c 105 trong vai thang t&i va gy ap lwc khién NHNN cé thé phai gidm gia
tri VND.

Viéc tdng dang ké vén FDI dugc gidi ngan va dong von FlI (ki vong tang [an lugt
15% va 20%) vao nam 2018 va wdc tinh thang du thuong mai 3 ty USD sé tich
cuc cai thién cén can thanh todn qudc té (BoP) cua Viét Nam.

Bang 14: V6n FDI d3 dang ky va gidi ngan

Ty USD

14.0 + B FDI dadng ky m FDI gidi ngan

12.0

10.0
8.0 -
6.0 -
40 -
2.0 -

0.0 -

H O O O o o b L
P P HF HF DI
(ARG AN AN AN O AN o
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KHUYEN CAO

KBSV RESEARCH

Cac théng tin trong bdo cdo dugc xem la ddng tin ciy va dwa trén cdc ngudn théng tin d3 céng b6 ra cong ching duwoc

xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khdng chju trach nhiém vé dé chinh xéc cla
nhitng thong tin trong bado cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem 1a quan diém ctia KBSV va cé thé thay d6i ma khdng can thdng bao. KBSV khdng cé nghia vu phai
cap nhat, slra d6i bdo cdo nay dudi moi hinh thirc cling nhu thdng bdo véi ngudi doc trong trudng hop céc quan diém,
dy bao va udc tinh trong bdo cdo nay thay ddi hodc trd nén khéng chinh xac. Thong tin trong bao cdo nay dwoc thu thap
tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé dé chinh xéac clia thong tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tu ca nhan cta KBSV va khdng mang tinh chat khuyén
nghi mua hay ban bat c& chirng khoan hay cong cu tai chinh cé lién quan nao. Khéng ai dugc phép sao chép, tdi san xuat,
phat hanh ciling nhu tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khdng cé su chdp thuan
bang van ban ctia KBSV. Khi str dung céc ndi dung da dugc KBSV chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Déng Pa, Ha N&i, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hwng Pao, Hoan Kiém, Ha Nbi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Coéng Trr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 1969

LIEN HE
Trung Tam Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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