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TOM TAT

=  Kinh té thé gi¢i c6 nhirng dau hiéu chirng lai trong Quy 2/2018. Nén kinh té My tiép tuc tang trwdng
tot véi nhivng tin hiéu tich cwc tir thi trweong lao dong, khién Fed da quyét dinh tiang li suit lan thi
hai trong ndm vao thang Sau. Tai chau Au, ting trwéng cac nuéc EU cham lai, nén kinh t& Anh tiép
tuc gap nhiéu khoé khan, véi dau tw ¢6 dinh gidm, tang tredng xudt khiu cham lai do sw suy yéu cia
dong Bang Anh. Tai chau A, kinh t& Nhat Ban chitng lai sau hai nim ting trwdng lién tiép. Kinh t&
Trung Quoc duy tri ting tredng 6n dinh va vwrot Ky vong cda thi treong. Cac nwéc ASEAN déu
duy tri ting trwdng tich cuc, trong khi cac nwéc BRICS c6 sw phan héa vé tang trudng.

= Trong nuéc, Quy 2 chirng kién mirc ting trudng tich cuwc, 6,79% (yoy), mirc tang Quy 2 cao nhit

trong 10 ndm. Khu vyc nong, lam, thuy san va dich vu tiép tuc c6 sw phuc h6i manh mé. Khu vuc
cong nghiép va xay dung ciling tang trwedng rit cao & mirc 9,07% trong 6 thang dau nam. Nganh
céng nghiép ché tac tiép tuc la déng luc cho cad nén kinh té. Trong khi dé, nganh khai khoang da
quay diu suy giam, phan dnh ting trwdng dwong trong Quy 1 mang tinh thoi vu.

= SO doanh nghiép tam ngirng hoat dong cao bit thwdong trong khi s6 viéc lam méi suy giam.

=  Lam phat bat ting trong Quy 2, dat mic 4,67% (yoy) vao cudi thang Sau, do sv gia tang clia gia
thwe phdm va xang dau. Trong khi d6, lam phat 16i gitt mirc 6n dinh 1,37%, phan anh chinh sach
tién té than trong cia NHNN.

= Thwong mai tang trwdng cham lai trong Quy 2/2018. Trong khi dd, can can thwong mai thang dw
quy thir tw lién tiép va dat 1,4 ty USD trong Quy 2. Padng chi y la Trung Qudc da 14y lai vi tri d6i tac
tao ra nhap siéu I&n nhat véi Viét Nam.

=  Can can ngan sach thAm hut tré lai trong Quy 2, cho thay thang dw Quy 1 chi mang tinh tam thoi. Chi
thudng xuyén tiép tuc & mirc cao trén 70% téng chi ngan sach, trong khi chi dau tw phat trién chwa
dwoc cai thién nhiéu.

=  Téng mirc ban 1é hang hda va doanh thu dich vu tiéu dung tinh t&i hét Quy 2 tang vé gia tri nhung
giam vé lwgng so v&i ciing ky ndm ngodi, phan 4nh mit bang gia ca dang phuc hoi trong 2018.

=  Pau tu tw nhan ting tredng manh nhit trong cac thanh phan kinh té. Trong khi d6, von FDI dang ky
mé&i ciia Quy 2 dat mirc ky luc. Nhat Ban la nha dau tw s6 mot tai Viét Nam sau 6 thang ddu nam
2018.

=  Thanh khoan hé théng d6i dao do tang trwedng huy dong 1é6n hon tin dung, cing v&i viéc mua vao
ngoai té cia NHNN. Dy trir ngoai hdi tiép tuc tang, dat 63,5 ty USD vao cudi Quy 2, ngang v&i mirc
khuyén nghi ciia IMF. Tuy nhién, dao dong manh ctia ty gia c6 thé khién NHNN phai giam du triv dé
can thiép binh 6n thi trueong.

=  Thi tredng can héd trong Quy 2 suy gidm & ca hai thi trwedng Ha Néi va TP. H6 Chi Minh, ca vé lwong
m& ban méi va lwgng ban ra. Rui ro vé kha nang tang 13i suit trong twong lai gan c6 thé day thi truong

bit déng san vao trang 4m dam hon nira.
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SUMMARY

=  The world economy has signs of a slowing of economic growth in Q2/2018. The US economy grew
well with positive signs from the labor market, which led to the Fed’s decision to hike interest rates
in second time in June. In Europe, the EU countries have experienced downward growth
momentum, the UK economy continued to face with many challenges after Brexit in the context of
declining fix investment, export growth slowed due to the GBP is weakening. In Asia, the Japan’s
economy showed negative signs after two consecutive years of economic growth. China's economic
growth maintained steadily and surpassed expectations of the market. All ASEAN countries
continued their expansion, while BRICS countries saw different trends of growth.

=  The domestic economy in Q2 saw a positive growth rate of 6.79% (yoy), the highest in 10 years. The
agriculture, forestry, fishery, and service sectors continued to improve sharply. The industry and
construction sector also grew at a high rate of 9.07% in the first half of the year. The manufacturing
continued to be the driving force for the whole economy. Meanwhile, the mining industry has turned
back to decline, reflecting the seasonal characteristic of the positive growth in Q1.

=  The number of temporarily ceased enterprises was abnormally high, while the number of newly
created jobs declined.

= [nflation surged in Q2, reaching 4.67% (yoy) at the end of June, due to rising food and fuel prices.
Meanwhile, core inflation remained at 1.37%, reflecting the SBV's prudent monetary policy.

=  Trade growth slowed in Q2/2018. Meanwhile, trade balance recorded a surplus in the fourth
quarter in a row and reached 1.4 billion USD in Q2. Notably, China has regained its position as the
country with the highest trade deficit among trading partners with Vietnam.

=  The budget balance returned to deicitin Q2, after a temporary surplus in Q1. Recurrent
expenditures continued to be higher than 70% of total expenditures, while development
investment expenditures have not improved much.

= Total retail sales of goods and services in Q2 increased in value but declined in volume over the
same period last year, reflecting a recovery trend in prices in 2018.

= [nvestment growth in the private sector was strongest in all economic sectors. Meanwhile, newly
registered FDI in Q2 reached a record level. Japan was the top investor in Vietnam in the first six
months of 2018.

=  The liquidity of the system was abundant due to the higher deposit growth than credit growth,
coupled with foreign currency purchases by the SBV. Foreign exchange reserves continued to rise,
reaching 63.5 billion USD at the end of Q2, the same level as the IMF’s recommendation.

= The real estate market in Q2 declined in both Hanoi and Ho Chi Minh City, both in new apartments
for sale and transactions. The potential risk of an increase in interest rates in the near future could

push the real estate market more depressing.

KINH TE THE GIOT
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Thi trwong hang héa va tai san

Thi trweong hang héa Quy 2 chirng kién sw
tang nhe gia cda tit cd cAc mat hang bao
gbm gid nang lwong, gia lwong thuc so véi
Quy 1.

Gia diu tho WTI Quy 2 dat dinh méi ké tir
dau nam 2015, véi mic 70 USD/ thung vao
thang Nam. Mirc trung binh cua quy la xap
xi 67 USD/thung. Suw tang gia ciia dau tho
cht yéu nho¢ vao tang truedng kinh té 6n
dinh trén thé gi¢i va sy gidm san lwgng tir
nhirng thanh vién tham gia thoa thuin dau
mo6 OPEC. Ngay 30/5, OPEC va cac nha san
xudt ngoai OPEC khang dinh cit giam san
lwong 1,8 triéu thung/ngay cho dén cudi
ndm 2018, nhung van sdn sang thuic hién
diéu chinh thoa thuin dan dan dé han ché
tinh trang thiéu hut, diy chinh 1a mét trong
nhirng nguyén nhan thic day gia dau.

Hon nita, quyét dinh cta tong thong Donald
Trump vé viéc ap dung cac bién phap trirng
phat kinh té doi v&i Iran da gy ra nhirng lo
lang vé viéc gidm san lwong dau toan cau.
Theo cuc Quan ly thong tin Nang lwong

Gia vang thé gi¢i va chi sé6 USD

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

(EIA) cho biét My da tang 2,1 triéu thuing
vao trong kho duv trit ddu thd cia My vao
ngay 01/06, diéu nay ciing thé hién rang
lwong hang diu tho tai kho ctia My dang &
dwdi nira mirc trung binh vao thoi diém nay
trong nam. Trong bdi canh nay, Nga va A
rap Xé Ut cho rang ho da sin sang ting san
lrong dAu moé nham tai cAn bang thi trudng

diu mé thé gi¢i nam 2018.

Trong cac mat hang nang lwong khac,
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~—— Chi s6 USD (danh nghia, 1970=100, phai)

Ngudn: Fed, Fxpro
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gia than da Uc dau thang Tw c6 sw giam nhe
so véi Quy 1/2018, dat 94,2 USD/ tan,
trwdrc khi tang tré lai vao thang Nam véi
105,4 USD/tan.

Trong nhém cac mat hang lwong thuc, gao
Viét Nam va Thai Lan tiép tuc hoi phuc
manh mé so véi quy trweée do ngudn cung
han ché. Gia gao trung binh Viét Nam va
Thai Lan 5% tdm giao thang Nam lan lwot
dat 419 va 451 USD/t4n, lan lwot tang 11%
va 9% so v&i mirc gia trung binh thang
Muwd&i Hai nam 2017.

Thi trweong chirng khoan thé giGi chirng
kién Quy 2 day bién déng sau Quy 1 khai
sic, tuy nhién thi trudmg chirng khoadn chau
Alai chirng kién nhitng suy giam manh mé
trong hau hét cac phién giao dich. K& tir sau
khi thiét 1ap m&c di€ém cao ky luc vao Quy 1,
chi s6 MSCI All-Country World Index cé
nhirng diu hiéu suy giam trong Quy 2 khi
cac nha diu tw phai chiu tic dong tir nhiéu
phia, tao nén sy hon loan toan thi treong.
Noi lo Fed ting l1ai suit cung véi nhirng
chinh sach thwong mai kho6 doan truéc

(dic biét cac van dé thué quan ma My danh
vao hang héa nhip khau tir Trung Quéc) va
cac hanh dong trd diia manh mé cia mot s6
quoc gia gy nén nhitng anh hwdng tiéu cuc
dén da tang trwedng kinh té toan cau. Mac du
cac chi s6 S&P 500 va Dow Jones c6 sw phuc
ho6i nhe trong thang Nam, chirng khodn
chau A, dic biét 1a Trung Quéc, da bi anh
hwéng manh mé tir thi treong My. Chi so
Shanghai Composite tinh tir ddu nam cho
dén cudi thang Sau da gidm tong céng
13,9%, mic gidm manh nhat tir nim 2011.

Ngoai ra, chi s6 Nikkei 225 va Kospi cling

lan lwot chi ra nhirng con so ting tredng
am véi 2,02% va 5,73%. Khép lai Quy 1,

chi s6 MSCI All-Country World Index chi dat
501,88 diém ngay 29/06, twong dwong mirc
khéi diém dau thang Tw nam 2018.

Sau sy sut giam nghiém trong vao Quy 1,
thi treedng tién ma hoéa tiép tuc chirng kién
nhitng suy giam trong Quy 2. Pong tién cha
chot Bitcoin khéi dau Quy 2 & mirc 6.838
USD/BTC, sau it ngay tang lén mirc hon
9.850 USD/BTC, da lién tuc trwot gia trong
giai doan cudi cua Quy. Gia Bitcoin cham
day vao ngay 29/06 & mirc 5.929 USD/BTC.
Ngoai nguyén nhan suy giam la do mét s6
qudc gia 4p dung cac bién phap clrng ran
that chat thi truong tién ma hoa thi van dé
rui ro bao mat véi cac tai san s6 dang day
1én nhirng lo ngai sau khi hai san giao dich
tién dién tr 1én ciia Han Qudc lién tuc bi
hacker tin cong. Nhu vay, ké tir dau nam
cho t&i nay, dong tién Bitcoin da mat 70%
so v&i mirc cao nhat n6 da dat dwoc vao
thang Mu¢i hai nam 2017.

Vang luén 1a Iwa chon an toan ctia cic nha dau
tw trwdre nhirng bat 6n chinh tri hay cac bién
dong tinh hinh Kkinh té tiéu cwc. Trwdc tinh
hinh chinh tri cdng thing vao thang Tw khi
lién quan Anh, Phap, My tdn cong Syria nham
trirng phat quoc gia nay véi cdo budc stk dung
vii khi héa hoc da day gia vang Quy 2 1én dang
ké so v&i dau nam 2018. Gid Quy 2 dat dinh
1.348,9 USD/oz vao ngay 19/04. Tuy nhién,
gia vang da lién tuc tudt doc ké tir gitra thang
Nam, dong ctra & mirc 1.252,3 USD/oz vao
ngay 30/06, giam 96 USD/oz (twong dwong
7,6%) so v&i mirc dinh trong Quy 2.
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Trong khi d6, gia tri déng USD tang gia
manh mé trong Quy 2 trwdc sy suy giam gia
tri ctia vang. Trong béi cdnh nhirng tin hiéu
tich cuc trong viéc dam phan song phwong
ciia CHDCND Triéu Tién thong qua thwong
dinh lién Triéu (Han - Triéu) va thwong
dinh My - Triéu nim 2018, va Cuc du trir
lién bang My (FED) t4i khang dinh kha ning

Kinh té My tang trwdng tot va nhirng
quyét dinh tang lai suat caa Fed

S6 liéu wéce tinh 1an thi ba cua Cuc

Phén tich Kinh té My (BEA) cho thay t6c do
tang truwdng tich cuc cia GDP nwéc nay Quy
4/2017, dat 2,2% (qoq). Xét theo mirc tang
tredng so v&i cung ky nam trwdc, mirc tang
2,8% (yoy) la mic cao nhit trong hon hai
nam tré lai day. Tang trwdng kinh té€ My
Quy 2 chtd yéu dén tir nhitng dong gop tich
cuc tir cic khodn dau tw cd dinh, chi s6 gia
chi tiéu tiéu dung ca nhan (PCE), chi tiéu

chinh phu lién bang.

véi giai doan cudi Quy 1. Tuy nhién, toc do

Tang tredng Kinh té My
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Ngudn: CEIC
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tang li suit tiép tuc trong nam 2018 tir
mic 1,75% hién tai, d6ng USD chirng kién
su tang gia tri kha manh trong Quy 2. Chi s6
USD danh nghia trong quy mé ctra véi mirc
117,79 vao ngay 04/04/2018, sau d6 tang
lién tuc trong ca giai doan, dong ctra & mirc
124,70 vao ngay 28/06, tang 7,8% so voi

mirc cham day dau niam 2018.

Xét theo nganh, cac chi bao vé dich vu cé xu
hwéng tang trwedng tré lai trong hai thang
dau Quy 2/2018 sau khi c6 sw gidam nhe
trong giai doan cuéi Quy 1. Cu thé, NMI
thang Nam dat 58,6 diém, tang thém
khoang 2 diém so véi chi s6 NMI thang Tuw.
Theo d6, cac chi s6 thanh phén ciing cho
thiy sw ting trudng tré lai & khu vuc phi
san xudt trong hai thang Quy 2. Hai chi s6
thanh phén la Hoat dong kinh doanh va Pon
hang mé&i dat twong ng 59,1 va 60,0 diém
trong thang Tw, thay d6i khong dang ké so

mé& rong cua dich vu da c6 nhirng dau hiéu

Chi s6 phi san xuit My
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= NMI: Hoat dong kinh doanh
NMI: Pon hang méi

Nguon: CEIC
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tich cwc hon khi chi s6 Hoat dong kinh
doanh va Pon hang méi tang 1én mirc
61,3 va 60,5 diém.

Ty 1é lam phat trong Quy 2 tang lién tiép
trong thang Tw va thdng Nam, lan lwot véi
muc 2,5% va 2,8%, day cling la mirc lam
phat cao nhit trong vong 6 nam tré lai day.
Sw gia tang lién tuc trong ty 1€ lam phat tai
My trong nhirng thang gan day ciing c6 thé
phan nao ly giai cho xu hwéng ting 1én cia
gid nang lwong hién tai. Quy 2 cling ghi
nhén lan tang 13i suit thir hai trong nam
2018 vao ngay 13/06. Theo do6, Cuc dy trix
lién bang (Fed) quyét dinh diéu chinh tang
13i suit co ban thém 25 diém, dwa mitc 1ai
suit co ban tir 1,75% lén dén 2,00%. Quyét
dinh nay duoc dwa ra sau khi Fed danh gia
nén Kinh té tiép tuc ting tredng manh mé
vGi sy ho tro béi khu vire dau tw phi dan cu
cao va thi treomg lao dong dwoc thit chat,
cung véi sw tang l1én trong gia nang lwong
giy ra nhirng ap lwc 1én lam phat cho nén
kinh té My. Ty 1é that nghiép Quy 2

Lam phat va that nghiép My (%, yoy)
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(da diéu chinh mua vu) tiép tuc gidm tir
mic 3,9% vao thang Tw xudng 3,8% vao
thang Nam, danh diu mirc thap nhat trong
hai thap Ky qua, ké tir thang 04/2000.
Trong khi d6, s6 viéc lam méi cling lién tuc
tang trong Quy 2, lan lwot dat 175 va 244
nghin trong thang Tw va Nam. Tuy nhién,
ty 1€ tham gia lyc lwong lao dong da giam
xuong murc thap nhat trong vong 4 thang

qua, dat mic 62,7%.

Mot yéu td quan trong khac dan t&i quyét
dinh ting lai suit cua Fed la lam phét co
ban va toan phan déu dang dao dong gan
mirc muc tiéu 2%. Lam phat toan phan va
co ban lan lwot dat 2,43% va 2,12% trong
thang Tw.

Trong Quy 2, chinh quyén Trump da chinh
thirc 4p dat thué quan 1én Trung Quéc va ca
nhitng d6ng minh chinh tri. Diéu nay diy
1én nhirng lo ngai vé mét cudc chién tranh
thwong mai quy moé 1én trong thoi gian téi
khi cdc nwéc doi tic da phan &ng rit manh

mé hang rao thué quan My dit ra cho hang

nhép khiu va cé cac bién phap tra diia

Tang trwdng Kinh té mot sé nén kinh té

phat trién (%, yoy)
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twong tu; vi du cac bién phap tra dia dau
tién tir cAc doi tic thwong mai chinh nhw
Mexico va EU dworc cho 1a ¢ bit dau c6 hiéu
lwc vao thang Sau. Tuy nhién, nhitng bién

phap nay chwa thuc s c6 nhirng tac dong

Kinh té chau Au am dam

Kinh t& chau Au mat da ting trwdng trong
Quy 1/2018 so v&i nhirng thanh tich xuat
sdcnidm 2017. Tang truwdng kinh t& Quy 1
cta khu vwec EU28 va EA19 l4n lwot dat
2,43% va 2,54% (yoy). Péng gbp chi yéu
vao tang trwdng kinh té khu vuec 1a nho tiéu
dung va hoat dong khu vuc san xuit ting
tredng 6n dinh. Chi s PMI, sau khi dat dinh
vao diu thdng M6t nam 2018 véi mirc 60,6
diém, da cé sw suy gidm nhe trong khoang
thoi gian sau d6. Tuy nhién, chi s6 van dao
dong trén mirc 55 diém, tir d6 van cho thay
nhirng tin hiéu lac quan cho tang trwéng
kinh té khu vwc thoi gian téi. Trén thi
trueong tién té, Ngan hang trung wong chau
Au (ECB) khéng dinh sé két thic chuwong

trinh néi 16ng dinh lwgng (QE) vao cudi

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

16n du dé gidm trién vong cua nén kinh té
My hién tai, nhwng nhitng rai ro vé mat vit
chat da c6 thé nhin nhin ké tir khi nhitng
cang thang cda téng théng Donald Trump

véi Trung Qudc tang 1én trong vai tuin qua.

nam 2018, diay la mét dau hiéu cho thiy
viéc két thic cac chinh séch kich thich tién
té trong khu vure chau Au, cai ma dwoc khoi

dong tir nam 2015.

Tinh hinh viéc 1am tiép tuc cai thién trong
Quy 2/2018. Ty 1é that nghiép ti€p tuc gidm
xuong murc thap nhit trong vong 9 nim qua
(mtrc 7,0% trong thang Nam nam 2018).
Lam phat toan phén va lam phat 16i trong
Quy 2 déu c6 xu hwdéng tang nhe. Lam phat
toan phén, sau khi c6 mét sy giam nhe vao
diu Quy 2 da bat ngo tang kha manh, dat
2% vao thang Nam. Trong khi do, lam phat
16i cling tang nhe tir 1,0% t&i 1,2% vao

thang Nam.

Kinh té Pirc trong Quy 1 tiép tuc trén da

Ty gia dong GBP va USD so véi EUR
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tang trwdong, dat 2,32% (yoy), cao hon quy
trudc tdi 0,3%. Mac du cudc khing hoang
tai chinh toan ciu dang dién ra, kinh t& Dirc
van cho thiy nhirng con s6 lac quan trong
ca tiéu dung va vin dé viéc lam & nén kinh
té 16m nhat chau Au nay. Trong quy cudi
cung ndm 2017, ty 1é nguoi trong do tudi
lao dong c6 viéc lam (trong do tudi tir 15-74
tuoi) 1a 66,6%, mirc cao nhit ké tir ngay tai
théng nhat nwéc Dirc, va con s6 nay tiép tuc
tang thém 6% vao Quy 1/2018.

S6 liéu tam thoi tir OECD cho thiy kinh té
Tay Ban Nha Quy 1/2018 tang trudong &
mic 3,03% (yoy), tang 0,7% so vdi quy
truwedrc do, bat chap nhirng anh hwdng cta
khing hoang chinh tri Catalonia t&i nén
kinh té€. Pay cling ddnh diau mirc ting
tredng 6n dinh Ian th& ba lién ti€p tai nén
kinh té Tay Ban Nha.

Trong cac nén kinh t& hang dau & chau Au,
Vuwong quéc Anh gap nhiéu kho khin, véi
dAu tw c6 dinh giam, ting truedng xuit khiu

cham lai do sw suy yéu ciia dong Bang Anh.

Kinh té Nhit Ban chirng lai sau 2 nam
tang trwdng lién ti€p

Kinh té Nhit Ban da chirng lai vao ddu nim
2018, Ian gidm dau tién ké tir sau 9 quy
tang trwedng lién tiép. Tang trwedng Quy 1
dat 1,0% (yoy), mirc tang trwdng hang nam
chidm nhat trong 7 nén kinh té 1én, theo
OECD.

Xu hwéng phuc héi trong san xuit cong
nghiép tiép tuc dwoc duy tri ké tir ddu nim
2018. Theo dd, sau khi tang 2,0% vao

thang Hai (mom), IPI tiép tuc ting 1,2% vao

Tang trwedng Quy 1 chi dat mirc 1,24%
(yoy), thip nhit ké tir nam 2012. Trong do,
tang trwdng trong linh vwe xay dung da chi
ra mirc do thap nhat trong vong 9 nam qua,
giam khoang 3,3% trong Quy 1. Mdc du sw
giam toc nay dwoc ly giai do nhirng bat loi
thoi tiét trong khoang thoi gian dadu nam
2018, thi cac nhan t6 khac nhw hiu khing
hoang hiu Brexit van tiép tuc dong mot vai
tro quan trong trong nén kinh té tirng dirng
th nim thé gi¢i nay. Bén canh do, chi tiéu
ho gia dinh ciling chirng kién mrc do ting
trwedng thip nhit trong vong 3 ndm qua véi
chi 0,2% .

So v&i déng USD, dong Euro da cham mic
day ké tir thAng Mwoi ndm ngodi do nhirng
cang thang chinh tri tai Y va Tay Ban Nha.
Ty gia cudi quy EUR/USD = 1.166, khi cic
nha diu tw lo 1dng vé vién canh bung nd
khiing hoang tai chinh tai khu vuc chau Au.
Trong khi d9, ty gid dong Bang Anh
EUR/GBP dwoc duy tri n dinh trong Quy 2,
dao dong quanh mirc EUR/GBP = 0,880.

Lam phat va viéc lam tai Nhat Ban

1,50 - 66
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Lam phat co ban (%, trai)

Ngudn: CEIC
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thang Ba, ddnh diu mirc ting truedng 2
thang lién ti€p dau nim 2018, trudc khi duy
tri 6n dinh vao hai thing tiép theo, v&i
khoang 104 diém. Trong khi dé, khu vuc
dich vu tiép tuc duy tri 6n dinh, v&i chi so
ban 1é van trén mirc 100 diém tuy cé nhitng

dao dong nhe trong Quy 2.

Trén thi treong lao dong, s6 lao dong dwoc
phuc héi trong Quy 2, v&i tong s lao dong
lan lwot dat 66,71 va 66,98 triéu ngudi
trong thang Bén va Nam, so v&i 65,62 triéu
nguoi ciia thang Mot dau nam. Ty 1é that
nghiép chi & mirc 2,5% va 2,2% lan lwot
trong thang B6n va Nam, mirc thip nhat
trong vong 25 nam. Tuy nhién, ty 1é tong so
viéc lam cin tuyén trén sé ng vién xin viéc
dwoc ghi nhdan & mirc 1,59 va 1,60 vao
thang B6n va Nam, mirc cao nhat trong gin

5 thap ky qua. Con s6 nay mot méat cho thay

Tién lwong va sw thiéu hut lao dong tai

Nhit Ban

s doi dao cda viéc lam trén thi treong
nhung mit khac cling phan anh sy thiéu hut
nguon cung lao dong nghiém trong ma
Nhat Ban dang phai d6i mit, cu thé 1a sw
gia héa din s6 dang 1a mot trong nhirng
van dé cap bach ddi véi nén kinh té Nhit
trong giai doan hién nay.

Trong khi d6, lam phat c6 xu hwéng giam
dan trong Quy 2. Lam phat toan phéan, sau
khi c6 xu hwéng tiang trong Quy 1 dau nam,
da cé giam manh trong Quy 2 tai mic 0,6%
vao thdng Nam. Lam phat 16i ciing tiép tuc
gidm manh ttr 0,4% vao cudi Quy 1/2018
xudng mirc 6n dinh 0,1% vao thang Bén va
Nam. Mirc lam phat twong déi thap da tao
co s& cho BOJ khang dinh sé tiép tuc cac
chwong trinh néi 1dng dinh lwong trong
Quy 2 nham dat muc tiéu lam phat 2% va

duy tri n6 mét cach 6n dinh.

Chi s6 ban 1é va san xuat cong nghiép tai
Nhat Ban (diéu chinh mua vu)
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Ngudn: Japan Macro Advisors
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Ngudn: Japan Macro Advisors
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Kinh té Trung Quoc duy tri tang trwdéng

on dinh

Kinh té Trung Quéc trong Quy 1/2018 da co
mirc ting trwdng 6,8% (yoy), bang véi mike
tang trwedng ctia hai quy lién ké truéc do.
Mitc tang truedng nay dwoc cho la kha virng
chac, nho vao su ting manh trong tiéu dung
c4 nhan, bat chdp nhirng lo 1dng vé su chitng
lai ciia nén kinh t€ nam 2018. Thém vao dé
murc tang trwdng nay cling vot xa muc tiéu
tang trwedng ma Chinh pht Trung Quéc dé
ra 6,5% nim 2018. Theo Cuc théng ké Quoc
gia (NBCS), sw phuc héi cia nén kinh té
Trung Quéc Quy 1 phan 1é6n nho vao tiéu
dung ca nhén, doanh s6 ban 1é cao, thi
treong lao dong chit ché va mot phan tir
cac khoan diu tw tai san c6 dinh . Tuy nhién,
thang du thwong mai trong da c6 nhirng
diu hiéu suy gidm xuong mirc thap nhit
trong vong 4 nam tré lai day, véi 21,8%
trong Quy 1. Thém vao do6, trong bdi canh
thi tredrng bat dong sdn am dam, nhirng rai
ro trong chu nghia bao h thwong mai gia

tdng va nhirng chinh sach that chit tai chinh

trong bdi canh khiing hoang tai chinh la
nhitng tic dong tiéu cwc cé thé giy ra su suy

gidm Kkinh té€ Trung Qudc trong nam 2018.

Sau khi phuc hoi nhe trong Quy 1/2018, cac
chi bdo vé dau tu suy gidm manh mé trong
trong Quy 2. Cu thé, tong vén dau tw c6 dinh
lao déc trong thang Tw va thang Nam, lan
lwot gidm téi mie 7,8% va 6,1%. V&i mirc
toéng vén dau tw c6 dinh 13 6,1% trong 5
thang dau nam, diy c6 thé danh dau la mic
d6 yéu nhit ké tir nam 1996.

IPI san xuit cong nghiép Quy 2 ting truwdng
6n dinh & mirc 6,9% trong thang Tw va
thang Nam. Trong khi dé, chi s6 PMI c6 xu
hwéng dao dong nhe trong sdu thang dau
nam 2018 véi mire do trén nguwdong 51%.
Tuy nhién, PMI thang S4u vin danh diu
chudi mé rong thang thi 23 lién tiép cla
khu vwe san xuit. Doi véi khu vue dich vy,
chi s6 NMI van duy tri 6n dinh & mttc cao
trong bién do 54-55 diém.
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Ping sau cuédc chién thwong mai

My-Trung

Trén thi treong ngoai héi, sau khodng thoi

ian bién dong trong Quy 1, ty gia CNY/USD
& e gQuyltyg / Théang 3/2018 khi tong thong Trump ky mot

lién tuc tdng manh mé trong Quy 2. Pac biét, . v
' & 1Me g Quy ' i Ban ghi nhé& ap dat mirc thué méi doi véi

Quy 2 chimg kién sy lao doc ctia dong 1.300 mit hang nhap khiu tir Trung Qudc c6

Nhan dan té, sau 14 phién giam gia lién tuc gia tri 60 ty USD. Ngay 14p tirc Trung Quéc

v&i tong mirc gidm 5,4%. Trong boi canh gia cling tuyén b6 s& ap thué nhap khau 1én téi
tri dong USD dang dan manh 1én vao Quy 2, 25% v6i 106 mit hang xuat khiu tir My véi
dw trir ngoai hoi cua Trung Quoc da c6 gi4 tri hang ho4 ciing 1én téi 50 ty USD. Ngay
nhirng xu hwéng gidm nhe trong gia doan 15/6, Tong thong Trump cho biét sé ap thué
sau thang dau ndm, dat 3.112,1 ty USD vao d6i v61 50 ty USD hang héa Trung Quéc véi
cudi Quy 2/ 2018, bt chip thi trwdng tai dot ap thué dau tién c6 hiéu lwc vao ngay 6/7,

818 mat hang c6 tri gia 34 ty USD sé bi ap

chinh nwéc Trung Qudc va thé gidi dang
) - A . x an thué 25%. N d6, Bo Th i
trai qua nhirng phién giao dich bién dong He /ON B4y Sau” Y u:rng S
. o L Trung Quoc tuyén bo sé ap thué dap tra vai
manh do cang thang thwong mai My - Trung R .
) ] quy mé twong tw nham vao cic mat hang
leo thang. bé dam bao du trit ngoai hai, A A AA sy .
nong nghiép, 6td va nang lwong cua My. Ngay
18/6, 6ng Trump tuyén bo sé danh thué 10%
lién ti€p c6 nhirng dong thai ctieng ran nham thém nhiéu san phadm khac ctia Trung Quéc,

siét chat dau tu ra nwérc ngoai dé ngin déng voi téng tri gi4 1én téi 200 ty USD.

Chinh phu Trung Quéc thoi gian gan day

A A ~ \ by ~ rd 2.
noi té suy yéu va dong von chay khoi Trung Viéc giam thiAm hut thwong mai véi con sd

Quoéc. Bong thai gidm du trit ngoai hoi trong 375/t USD /nzm xudng micc 100/ USD L
giai doan gan day c6 thé cho thay PoBC diéu bat kha thi, nhat 1a trong b6i canh
dang chti dong pha gid dong Nhan dan té thwong mai va san xuit déu da dwoc toan cau
hoa. C4 1€, cac nguyén nhan phi throng mai
PMI & NMI Trung Qudc m&i la 1y do thuc sw clia dot cing thang kéo
dai va rat nhat quan nay.
54 '“v’/*—w"\,/"w q"\.f"“-—""" DAy la cdch My st dung nham tra diia nhitng

hoat dong sach nhiéu ctia Chinh phtt Trung

52
Quoc doi véi doanh nghiép My lam an &
50 Trung Quoc, dic biét 1a van dé Trung Quoc

48 xam pham sé& hitu tri tué clia cac cong ty My.
46 Cang thang thwong mai chi 1 cai c& dé€ My
SRS S SSSSSSX3X28 P A A X rin
GO A NGO E S FD chuan bi cho mé6t cudc canh tranh ké tiép
trong twong lai gan, khi ma
mmmmm PM| —— PMI (HSBC) —----- NMI & §lalg g VI¢

hodc “chiém doat” cong nghé Trung Quéc da

nhanh chéng tré thanh “d6i thd canh tranh

chién lwgc” nhw bdo cdo An ninh chién lwoc
Nguon: AASTOCKS qudc gia ndm 2018 ctia My xac dinh."

Ngubn: CEIC INYUUIL; T RLU, ULIU
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truedc nhirng ap lwc thwong mai tir My.

Theo Bloomberg, v&i nhirng diu hiéu tiéu
cuc dang dién ra trong nén kinh t€ Trung
Quéc nhu cic vu v no trai phiéu, tinh trang
thiéu thanh khodn, dong Nhin din té mit
gia nhanh chéng va cu sut gan day cda thi
treong chirng khoan Trung Qudc, di cung
véi thoi diém tang 13i suit cia Fed va cang
thang thwong mai M- Trung leo thang c6

thé dan dén mdt con khiing hoang tai chinh

Cac nwdrc BRICS van phan hoa vé

tang truedong

Kinh té cdc nwéc BRICS chirng kién sw khac
biét trong xu hwéng tang truedng Kinh té.
Trong khi Trung Qudc git 6n dinh ting
truedng, Nga, Nam Phi, va Brazil lai suy giam
mic do ting truedng nén kinh té trong Quy
1/2018 so v&i quy lién trwée thi An Do lai

lién ti€p cé nhirng xu hwdng phuc hoi.

Trong do, theo HIS Markit, linh virc san xuat
trong nén kinh té Nga tiép tuc suy giam
trong Quy 2. Theo d6, chi s6 PMI gidm ttr
49,8 diém trong thang Nam xudng con 49,5
diém tai thdng Sau, danh ddu mic thap nhit
ké tir thdng 7/2016. Bén canh do, ty 1é lam
phat & mirc 2,4% (yoy) vao thang Tw, khong
d6i so v&i thang truwdee, qua d6 duy tri 6n
dinh dwéi muc tiéu lam phat 4% cua ngan
hang trung wong. Pang chu y la véi viéc giai
béng da 16n nhat hanh tinh World Cup 2018
dién ra tai Nga, theo mot bao cdo tir chinh
pht Nga, World Cup 2018 mang lai cho nén
kinh té Nga gan 31 ty USD. DAy la két qua

cda viéc du lich tang trwdng, ty 1&€ dau tw 1én

tai nén kinh té 1én thit hai thé gidi nay.

Tuy nhién, theo quan diém cta Eddi
Securities & Future nhén dinh, c6 thé Ngin
hang Trung wong Trung Quéc dang san
sang dung dong Nhan dan té yéu dé bu dap
cho dnh hwdng ctia cudc chién tranh thwong
mai, hay cling nhw mot vii khi cia Trung
Qudc trong béi canh bung nd chién tranh

thwong mai Trung-My bung né.

Tang trwdng Kinh té cic nwéc BRICS

(%, yoy)
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Trung Quéc  ==Nam Phi
Nga = Brazil

An Do
Ngudn: OECD

vao xay dung va nhirng tac dong lon tir cac
nguon dau tw cia Chinh phd. Quan hé Nga
va phwong Tay ngay cang xau hon so v&i
thoi diém dwoc giao quyén td chirc sw kién.
Nuwdéc Nga bi phwong Tay co lap do sw can
duw cia Nga vao Ukraina, nhitng bat dong vé
giai phap chinh tri cho Syria, nhitng cang
thang ngoai giao gitra Luan Don v&i
Matxcova do nghi an dau doc cuu diép vién
cua Nga Serguei Skripal trén lanh thé Anh.
Do vay, sw kién World Cup l4n nay 1a méot

cong cu ngoai giao dé dwa ra mét hinh dnh
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tich cuc vé dat nwéc Nga, tang dia vi trén

chinh trueong qudc té.

Kinh té An D6 Quy 1/2018 di ting trwdng
an twong tré lai voi mic 7,44%. Mirc tang
trwdng nay di dwa An 6 vuot Trung Quéc
vé chi s6 tang trwdng kinh té, sau thoi gian
kho khan do chinh sach doi tién va hé théng
thué va hang héa méi (GST) gy ra. Ty 1é
lam phat cia nwéc nay lién tuc ting toc
trong vong 2 thang Tw va thang Nam lién

tiép, lan lwot 4,6% va 4,9%, mic tang cao

Kinh té ASEAN trén da ting trwdng
Trong b6i cdnh nén kinh té toan cau cé
nhitng diu hiéu cham lai, cic quoc gia
ASEAN van cho thdy nhitng d4u hiéu tich
cuc trong ting trudng trong giai doan ké
ti€p. Theo d6, nhém 5 qudc gia dwoc dw bao
tang trudng 5,3% va 5,4% (yoy) lan lwot
trong hai nam 2018 va 2019.

Sau khi danh diu la nén kinh té nghin ty do
dau tién ctia khu viee Pong Nam A nam
2017, Indonesia tiép tuc thé hién mic ting
tredng an twong trong Quy 1/2018 véi
5,1%, mirc cao nhit trong vong 3 nam qua.
Ty 1& lam phat ciing dwoc duy tri 6n dinh
trong muc tiéu lam phat cia Ngan hang
Indonesia trong nam 2018 véi mitc 3,5%,
cu thé, ty 1é lam phat Ian lwot 1a 3,2% vao

thang Nam va 3,1% vao thang Sau.

Kinh té Thai Lan ting t6c manh mé trong
Quy 1, ddnh ddu mirc ting tredng nhanh
nhit trong vong 5 nam tré lai diy véi mirc
tang trwdong 4,8% (yoy). Nguyén nhan chu
yéu tdi tir nhirng tang truedng trong linh vuc

tiéu dung ca nhan va nhu ciu thi trweong

nhat trong vong 6 thang tré lai day. Ap luc
lam phat c6 thé phan nao ly giai cho dong
thai ting l4i sut cia Ngin hang du trit An
Do (RBI) thém 0,25% trong thang 6/2018,
quyét dinh ting lai suit lan dAau tién ké tir
nam 2014. Tuy nhién, m&c do tang truwdng
va lam phat ctia nén kinh t& An D6 dwoc cho
12 s& van tiép tuc tdng trong giai doan tdi,
do do c6 thé sé& dan tdi nhirng chinh sach
that chit cac diéu kién tai chinh hon tir
phia Chinh phu.

Tang trwdng kinh té cic nwéc ASEAN-4

(%, yoy)
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Ngudn: CEIC

quéc té 1én. Nén kinh té Thai Lan dwoc duw
bao sé tiép tuc da tang trwedng manh mé
nho nhu cu noi dia cao, ting trwedng chi
tiéu cong va cac khoan dau tw c6 dinh. Tuy
nhién, trong bdi cAnh cing thing chinh tri
va throng mai gia tang trong khu vuc ciing
nhuw trén toan thé giéi, sw phu thudc vao

khu vic nwéc ngoai cé thé tao nén nhirng
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rui ro trong toan canh bic tranh kinh té lan th 7 tai quoc gia nay. Cu thé, cwu thu

Thai Lan. twdéng Malaysia Mahathir Mohamad 92 tuoi
Nén kinh t& Malaysia trai qua mic ting da gjanh chién thang lich str trong cudc tong
truedng on dinh trong hai quy lién tiép, dat tuyen cuz\ngay 9/5 tai Malaysia, cham durt
mic 5,40% trong Quy 1/2018. Trong d6, 60 nam cam quyén cua lién minh Barisan

phin 16n ting trwéng nhd nhirng déng g6p Nasional (BN). Theo d6, c6 phiéu va dong

16n tir mang tiéu dung ca nhan. Tuy nhién, ringgit c6 thé b anh hudng boi nhirng bat

= VA AR kL A aA i on vé chinh sach tai chinh va kinh té cia
dau tu cad nhan da c6 nhirng tac dong tiéu

. A y o < lién minh méi dwoc tring ct.
cuc trude cudc bau ctr Thu twdng “gay gat” : J

KINH TE VIET NAM

Tang trwedng va lam phat

Trién vong ting trwdng Kinh té thé gidi (%)

WEO* (04/2018) GEP** (6/2018)
2017e 2018p 2019p 2018e 2019p 2020p
Toan cau 3,7 3,9(00) 39(0,0) 3,1(0,0) 3,0(0,0) 2,9(0,0)
Cac nén kinh té phat trién 2,3 2,5(0,2) 2,2(0,0) 2,2(0,0) 2,0(0,1) 1,7(0,0)
My 2,3 2,9(0,2) 2,7(0,2) 2,7(0,2) 2,5(0,3) 2,0(0,0)
Khu virc dong tién
chung.Chéu 1§;u 2,3 2,4(0,3) 2,0(0,3) 21(0,0) 1,7(0,0) 1,5(0,0)
Anh 1,8 1,6 (0,1) 1,5(0,0) 1,4(-0,1) 1,5(0,0) 1,7(0,0)
Nhat Ban 1,7 1,2 (0,0) 0,9(0,0) 1,0(-0,3) 0,8(0,3) 0,5(0,0)
Cac nwéc méi ndi va
dang phét trién 48 49(0,0) 51(0,1) 4,5(0,0) 4,7(00) 4,7(0,0)
Nga 1,5 1,7 (0,00 1,5(0,0) 1,5(-0,2) 1,8(0,0) 1,8(0,0)
Trung Qudc 69 6,6(00) 64(00) 6,5(0,1) 63(00) 6,2(00)
Anbo 6,7 7,4(0,0) 7,8(0,0) 73(00) 75(0,0) 75(0,0)
Brazil 1,0 2,3(1,6) 2,5(1,0) 2,4(04) 25(0,2) 24(-01)
Nam Phi 1,3 1,5(06) 1,7(0,8) 1,4(0,3) 1,8(0,1) 1,9(0,2)
Cac nwd'c ASEAN-5 53 5,3(0,0) 54(0,1)
Indonesia 51 5,3 (0,0) 5,5 5,2 53 5,4
Malaysia 5,9 5,3 (0,6) 5,0 5,4 51 4.8
Philippines 6,7 6,7(-0,2) 6,3 6,7 6,7 6,6
Thai Lan 3,9 3,9 (0,6) 3,8 4,1 3,8 3,8
Viét Nam 6,8 6,6 (0,3) 6,5 6,8 6,6 6,5
Lao 6,8 6,8(0,0) 7,0 6,6 6,9 6,9
Campuchia 6,9 6,9 (0,1) 6,3 6,3 6,1 6,0
Myanmar 6,7 6,9(-0,7) 7,0 6,7 6,9 7,1

Lwu y: () chi mic do thay ddi so v&i lan dw bao gan nhét; e chi s6 wéc tinh; p chi s6 dw bao

Ngudn: World Economic Outlook (IMF), Global Economic Prospects (WB)
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Kinh té Viét Nam tiép tuc tang trwdng tot

Theo s6 liéu cong bd cia TCTK, tang truedng
kinh té Viét Nam Quy 2/2018 dat mirc
6,79% (yoy). Tuy t6c d6 tang trwedng khong

Mot s6 chi bao cong nghiép (%, ytd)
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Téang truwdng GDP Xu hwéng

con cao nhw Quy 1 nhwng day la mirc tang

trwedng Quy 2 cao nhit trong 10 nam qua.

Khu vy dich vu tang trwedng tich cuc &
mirc 6,9% (yoy) trong hai quy dau nam,
mirc ting cao nhit k€ tir nam 2012. Trong
dé, ban budn va ban 1é tiép tuc la nganh cé
déng gbép 16n nhit vao tang tredng chung
ctua khu vuc dich vu véi mirc tang 8,21%
(yoy). Theo sé liéu tir Téng cuc Du lich,
lwgng khach qudc té téi Vit Nam trong

6 thang ddu nam dat 7,9 triéu lwgt khach,
tang 27,2% (yoy). Cac thi trwong chu dao
déu tang trudng tot vé lwot khach du lich,
bao gobm: Han Qudc (tang 60,7%),

Trung Quéc (36,1%), My (15,4%),

Nhat (6,6%) va Nga (tang 7,9%).

Tang trwedng 6 thang dau nam 2018 cia khu
virc nong, 1am, ngw nghiép dat mirc cao nhit

trong 7 nam vé&i mire tang 3,93% (yoy).

Ngudn: Tinh toan tir s6 liéu TCTK

Nong nghiép tiép tuc c6 sy phuc hoi kha rod
nét. Thoi tiét thuln loi gép phin tao nén
mua bdi thu, dac biét la cac loai cay an qua.
Trong khi vai thiéu ndm 2018 dwgc mua va
cling dwoc gia, cdu chuyén dwgc mua mat

gia van tai dién véi nhiéu loai trai cay khac

Tang trwedng Kinh té theo khu vwe (%,

yoy) 6 thang didu nam

10% 9,1%

6,9%
8% | 57% 7,1% 7.4% 6,9%
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4% 2,7%
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Toéng Néng lam, Cbéng  Dichvu

ngw  nghiép va
nghiép xay dung
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Nguoén: TCTK
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nhuw dwa hau, dira. Diéu nay tiép tuc ditra
cho ngudi nong dan va nha quan ly bai toan
vé can doi cung cau thi treong cling nhw
nang cao nang lwc clia chudi cung rng hang
nong san. Trong khi d6, nhirng thuin lgi vé
thoi tiét va gia ca thi tredong tiép tuc mang
lai mirc ting tredng cao nhit 8 nim qua

cho nganh thuy san (tang 6,41%, yoy).

Trong khi do, khu vuwc cong nghiép va

xay dung ntra ddu ndm 2018 c6 mic ting
trwdng tich cuc 9,07% (yoy), cao hon kha
nhiéu so véi cing ky cac nam trudce (2016:
7,12%; 2017: 5,81%). Nganh céng nghiép ché
bién, ché tao tiép tuc la dong lwc ting trudng
chinh cda khu vuc nay véi mire tang 13,02%,
cao nhat tir nAm 2012. Tuy nhién, nganh khai
khoang da tang tredng am tré lai trong Quy
2, dan tdi suy gidm 1,3% (yoy) trong 6 thang
dau nam 2018, phan &nh mirc tang truedng

dwong trong Quy 1 chi mang tinh thoi vu.

Cac chi bao san xuit cong nghiép tiép tuc cho
thay sw cai thién tich cuwc trong Quy 2. Tinh
chung 6 thang dau nam, chi s6 san xuit toan

nganh cong nghiép tang 10,5%, cao nhit tir

nam 2011. Chi so tiéu thu cling duy tri mirc
tang cao, dat 11,9% (yoy). Trong khi do, chi
s6 ton kho tuy c6 sw cai thién so v&i Quy 1
nhung van cao hon kha nhiéu so véi cling ky

cic nam truwdc, ® mac 11,4%.

Chi s6 hoat dong kinh té VEPI (Viet Nam
Economic Performance Index), do VEPR

xay dwng dwa trén sé liéu vé san lwgng dién
thuwong pham, kim ngach xuit nhap khiu,
tang trudng tin dung, va chi s san xuit cong
nghiép IPI, dat mirc 6,15% trong Quy
2/2018, cao hon so véi cung ky nam 2017
(6%) nhwng thip hon con s6 ting truedng
6,79% do TCTK c6ng bd. Nhin vao cac thanh
phén ciu thanh, cé thé thidy mirc tang tredng
c6 phin suy gidm cuda chi s6 san xuit cong
nghiép IPI trong Quy 2 dong vai tro quan
trong giai thich sw sut gidm cida chi s6 VEPL
Ngoai ra, chi s6 Quy 2 thip hon so quy trwéc
cling c6 thé phan anh chu ky kinh té dang di
xudng. Piéu nay mot lan nira cho thiy sw phu
thudc qua 1én cda nén kinh té qua vao khu
vurc ché bién ché tao, gy ra thach thirc cho

phét trién kinh té trong dai han.

Chi s6 hoat dong kinh té VEPI
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Tang trwdng kinh té
= Chi s6 hoat djng kinh té VEPI

Ngudn: Tinh toan cia VEPR
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S6' doanh nghiép ngirng hoat déng ting

bdt thworng, sé viéc lam tao méi giam

Chi s6 quan tri nha mua hang (PMI) tiép tuc
gia ting trong Quy 2 trong bdi canh ting
trwdng kinh t€ van 6n dinh. PMI ting tir
51,6 diém trong thang Ba 1én mic 55,7 vao
thang Sau. Pay la diém PMI cao nhit nhiéu
ndm tré lai ddy, danh diu chudi 31 thang
mé& rong lién tiép (hon 50 diém), tiép tuc
cho thiy tin hiéu tich cwc cta trién vong

kinh doanh trong khu virc san xuit.

Khao sat vé xu hwéng kinh doanh cia cac
doanh nghiép nganh céng nghiép ché bién
ché tao do TCTK thwc hién cho thay sw lac
quan cua doanh nghiép tang 1én cao trong
Quy 2 so véi Quy 1. Trong s6 cac doanh
nghiép tham gia khao sat, c6 45% s6é doanh
nghiép danh gia tinh hinh san xuit kinh
doanh Quy 2 t6t hon so vé&i Quy 1, thip hon
con s6 dw kién 55,7% dwoc TCTK dwa ra
vao Quy 1. Tuy nhién, ty l€ nay da cao hon
kha nhiéu so v&i quy trudce (33%) va twong
dwong so véi cung ky nam ngoai (43%).
Trong khi d6, c6 17,4% doanh nghiép danh
gia tinh hinh kinh doanh kho6 khan hon
trong Quy 2.

V@ tinh hinh hoat dong, téng s6 doanh
nghiép thanh lap mé&i trong nra dau nam
2018 chi tang nhe so v&i cung ky nam trudc
(64.531 so v&i 61.276 doanh nghiép, tang
5,3%). Tong s vén diang ky 1a 649 nghin ty
déng, tang 8,9% so v&i cung ky nam 2017.

Chi s6 PMI Viét Nam
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Ngudn: HSBC, Nikkei

Vén dang ky binh quan mo6t doanh nghiép
thanh 14p méi dat 10,1 ty dong, tang 3,4%
so v&i cung ky.

Trong khi d6, Quy 2/2018 chirng kién
lwong doanh nghiép tam ngirng hoat dong
tang dot bién so v&i cung ky nam 2017, ting
t&175,7% (31.668 so v&i 18.039 doanh
nghiép). Tinh chung ntra nam 2018, s6
doanh nghiép tam ngirng hoat dong la
52.803 doanh nghiép, tang 34,7% (yoy).

Giong v&i Quy 1, quy mé viéc lam tao méi
trong Quy 2 tiép tuc suy giam so véi cung ky
nam trwdec. Cu thé, c6 283,1 nghin viéc lam
mé&i dwoc tao thém trong Quy 2/2018, thip
hon téi 15,7% so v&i Quy 2/2017. S6 viéc
1am tao m@i gidm di trong khi kinh t& van
tang truwedng tich cwc ti€p tuc dat du hai vé

chat lwong ting trwdng clia nén kinh té.
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Tang trwdng lao dong trong nganh

cong nghiép (%)

Tinh hinh hoat dong doanh nghiép (nghin
DN; nghin ngwoi)
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® Chung ®m Ngoai nha nwéc = FDI

Ngudn: TCTK

Xét theo thanh phan kinh té, tang trudng
lao dong & khu vuec FDI 6 thang dadu nam
2018 dat 3,5%, giam so v&i cung ky cdc nam
trudc (2016: 8,9%, 2017: 6,6%). Trong khi
dé, s6 lao dong lam viéc trong khu vuc
ngoai Nha nwéc da tang tré lai & mire 3,5%

trong ntra dau nam 2018, sau khi suy gidm

Lam phdt bat tang trong Quy 2

Noi tiép xu hwéng trong Quy 1, lam phat
ti€p tuc gia ting trong Quy 2/2018. Lam
phat toan phan tang dan tir 2,66% trong
thang Ba lén 4,67% vao thang Sau. Tinh
chung 6 thang ddu nam, CPI binh quin tang
3,29% so véi cung ky ndm 2017. Pong thoi,
CPI tinh dén cudi thang 6/2018 ting 2,22%
so véi cudbi thang 12/2017.

Viéc phuc hoi gia cia nhém hang an va dich
vu an udng, dic biét 1a thwc phdm, dan téi

viéc lam phat gia ting. Nhoém nay c6 quyén
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s Thanh 1ap mai (trai) == Tam ngirng HD (trai)

Tao viéc lam (phai)

Ngudn: TCTK

0,5% vao cung ky nam 2017. Thuc té nay
dwong nhu cho thay khu vwe ngoai quoc
doanh dang din 14y lai tim quan trong ctia
minh, trong khi khu virc FDI ngay cang cé
murc d6 tw dong hda cao nén st dung lwong

lao dong ngay cang giam.

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

m 2018 BAO CAO KINH TE VIET NAM QUY 2



s6 16 trong ro hang hoa CPI (36,12%) va
da tang gia toi 5,1% (yoy) vao thang Sau,
mirc ting cao nhit k€ tir nam 2014. Trong
thoi gian téi khi gid thwe phdm, dic biétla
thit lgn, h6i phuc vé mirc trweéc khiing
hoang du cung thit lon nam ngoai, dong gép
vao CPI ctia nhém hang an uéng dw kién sé

con lén hon.

Cac dich vu cong tiép tuc la nhin t6 dong
gbp quan trong cho su gia tang CPI trong
Quy 2. Viéc tat ca cic dia phwong da hoan
thanh ting gia dich vu y té v&i cac d6i twong
khong c6 thé bao hiém y té khién gid nhém
hang thuéc va dich vu y té thang Sau tang
12,96% so v&i cung ky nam trudrc, riéng
dich vu y té ting 16,73%. Bén canh dé,

CPI nhém hang giao duc cling tang 6,12%
tai thoi diém cudi Quy 2/2018 so véi cling
ky Quy 2/2017, trong do6 dich vu giao duc
tang 6,81%.

Trong boi canh gia nhién liéu trén thi
trueong thé gi¢i khong ngirng tang tir dau

nam 2018, gia xang dau trong nwéc cling

lién tuc dwoc diéu chinh ting theo. Tinh
binh quén 6 thang dau nam, gia xang dau da
tang 13,95% so v&i cung ky nam ngoai,
dong gép 0,59% vao CPI téng. Trong thoi
gian t&i khi gid nhién liéu thé gi¢i khong cé
d4u hiéu ha nhiét cung véi viéc thué moi
trweong danh trén xang dau tang kich tran
1én 4.000 dong/lit, nhdm hang giao thong,
dac biét la xang dau, sé tiép tuc dong gép

16n cho mirc tang CPI chung.

Trwéc nguy co lam phat tang cao trong
nhitng thang con lai cia nam 2018, Thu
twédng Nguyén Xuan Phic da ra chi dao
khong tang gia dién trong nam nay. Ching
toi danh gia day chi la gidi phap tam thoi
dé dat muc tiéu lam phat binh quan dwéi

4% trong nam nay.

Trong khi d6, lam phat 16i sau khi vot

tang 1én 1,47% vao thang Hai da duoc gitr
on dinh & quanh mrc 1,37% tinh t&i thang
6/2018. Piéu nay cho thdy NHNN van
dang diéu hanh chinh sach tién té méot cach

than trong.
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Cac can doi vi mo

Thwong mai thang dw quy thir tw

lién tiép

Kim ngach xuat nhap khiu Quy 2/2018 da
tang cham lai so v&i cung ky cac nam truéec.
Cu thé, xuit khiu va nhap khiu lan lwot
tang 10,20% va 6,03% (yoy). Thang dw
thwong mai Quy 2 dat xap xi 1,4 ty USD,
danh diu quy thing dw thir tw lién tiép.
Tinh chung 6 thang ddu nam, can cin
thwong mai thang dw 2,7 ty USD.

Kim ngach xuit khau hang héa Quy 2 wéc
dat 59,62 ty USD. Trong dd, xuit khiu twr
cac doanh nghiép FDI tiép tuc chiém ty
trong chu yéu. Xuat khiu tir khu vic nay dat
41,52 ty USD, chiém 69,6% tdng kim ngach
va tang 5,4% so v&i cing ky ndm 2017. Xuat
kh4u tir khu vie trong nwéec tiép tuc ¢ sw
cai thién khi tang 23,0% (yoy).

Trong khi d6, téng kim ngach nhap khiu
Quy 2 wéc dat 58,21 ty USD. Cu thé, nhap
khau ctia khu viee FDI chiém 33,46 ty USD
va khu vy trong nwéce la 24,76 ty USD.

Can can va tang trwedng thwong mai
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Ngudn: TCTK

Viét Nam giira cudc chién thwong mai

MvV- Trunge

My va Trung Quoc la hai d6i tac thwong mai
dac biét quan trong véi Vit Nam. Trong Khi
My la thi trieong xudt khau 16n nhit cta
Viét Nam véi khoang 1/5 tong kim ngach
xuat khiu, Viét Nam nhip khiu nhiéu nhit
tir Trung Qudc véi khodng 1/4 tong kim
ngach nhap khiu.

Cudc chién thwong mai My-Trung va sw

mat gia ciia dong CNY thoi gian qua c6 anh
hwdng 1én téi nén kinh té thé gidi, trong do6
c6 Viét Nam. Tinh t&i cudi Quy 2/2018, dw
trir ngoai hoi cia Trung Quoc da giam
khoang 30 ty USD so véi Quy 1. Piéu nay c6
thé phan anh thé bi dong ciia Ngan hang TW
Trung Qudc (PBoC) trong sw kién dong CNY
mat gid manh so véi USD. Khé nang 16n la
khdi ngoai da bat dau rat vén khoi Trung
Quoc khién PBoC phai giam dw trir ngoai
hdi dé gitr gia dong CNY.

Hién nay, ddng VND van dang dwoc neo gia
theo dong USD. Khi dong CNY mit gid manh,
can can thwong mai ctia Viét Nam sé bi anh
hwdng nang né do hang héa Trung Qudc gia
ré 6 at chay vao thi treong noi dia. Ching
t6i goi y mot chinh sach gidm gia dong VND
ddi véi USD & mike vira phai va thip hon
mirc giam gid ctia dong CNY so v&i USD. Véi
dac thu 1a mot nwéc nhap khiu nhiéu
nguyén liéu tir Trung Quoc dé ché bién va
xuat khau, viéc diéu chinh ty gid nhw vay
khién cac nha nhip khiu nguyén liéu c6 lgi
tir thi tredng Trung Quéc, dong thoi cac nha
nhép khiu c6 lgi thém tir viéc xuit khiu
sang My. Viéc tan dung hai thi trwedng lén
nay c6 thé cai thién tinh trang san xuit va

can can thwong mai.
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® Thing dw ctia khu v FDI (ty USD)

® Tham hut ctia khu vue trong nwéec (ty USD)

Ngudn: TCTK

Khu vuc FDI tiép tuc 1a dau tau thwong mai
cua kinh té Viét Nam v&i mirc xuat siéu
8,06 ty USD, tang t&i 34,0% so véi cung ky
nam truéc. Trong khi do6, khu vire noi dia
van chiu mrc thAm hut 6,66 ty USD, twong

dwong mirc tham hut nam ngoai.

Xét theo nhém hang xuit khiu trong

6 thang ddu nam, nhém hang céng nghiép
nang va khoang san chiém ty trong cao nhat
véi 56,5 ty USD, chiém t&i 49,6% téng kim
ngach xuat khau. Trong d6, cic mat hang

c6 kim ngach xuit khiu 16n bao gom dién
thoai va linh kién (dat 22,5 ty USD, tang
manh 15,4%), dién ti, may tinh va linh kién
(dat 13,5 ty USD, tang 15,7%)va may moc
thiét bi, dung cu phu tung (dat 7,8 ty USD,
tang 10,6%). Nhom hang cong nghiép nhe
va tiéu thd cong nghiép véi 42,3 ty USD
chiém 37,1% kim ngach xuat khau. Trong
dé, cac mat hang chu luc tiép tuc mang lai
kim ngach xuit khiu cao nhw hang dét may
(dat 13,4 ty USD, tang 13,8%) va giay

(dat 7,8 ty USD, tang 10,6%).

Can can thwong mai theo khu vwre Co cdu xuat khiu theo khu vuc
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Ngudn: TCTK

Du gia dau thd dang trén da phuc hoi, xuat
khau diu tho gidm ca vé lwong va kim
ngach xuit khau trong béi canh Chinh phu
quyét tAm gidam phu thudc ngin sach vao
nguon tai nguyén cé han. Tinh chung ntra
nam 2018, xuit khiu diu thé dat khoang 1
ty USD, gidm 32,2%.

Trong khi d6, nhém hang tw liéu san xuat
phuc vu nganh céng nghiép ché bién ché tao
ti€p tuc chiém ty trong chu yéu trong co ciu
nhép khiu, dat 101,9 ty USD va chiém
91,6% téng kim ngach nhap khau. Trong do,
may moc thiét bi, dung cu phu tung chiém
ty trong gin mot nira, dat 45,0 ty USD va
tang 0,7%.

Theo doi tac, sau Quy 2, Hoa Ky da vuot
EU thanh thi tredrng xudt khiu 16n nhit
cua Viét Nam véi kim ngach 21,5 ty USD
sau 6 thang diu nam, tang 9,2% so v&i
cung ky. Theo sau la EU va Trung Qudc,
lan lwot dat 20,5 va 16,6 ty USD.
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Trong khi d6, vé nhap khiu, Trung Quéc
tiép tuc 1 thi tredrng nhap khiu 1én nhit,
dat 31,1 ty USD (tang 15,6%) v&i cac mat
hang chu dao la vai va dién thoai va linh
kién. Kim ngach nhip khau lén da giup
Trung Quéc thay thé Han Quéc tré lai thanh

thi tredrng nhip siéu 1on nhit cda Viét Nam

Cdn cdn ngadn sdach tham hut tro lai

Sau khi dat thing dw 21,48 nghin ty dong
trong Quy 1/2018, can can ngan sach cta
Viét Nam da tham hut tré lai tinh chung

6 thang dau ndm du tinh hinh van tich cuc

hon cung ky nam truwérc.

Tinh t&i thoi diém 15/06/2018, tdng thu
NSNN dat 582,1 nghin ty dong, ting 16,2%
(yoy) va dat 44,1% dy toan nam 2018.
Trong dé, thu noi dia dat 462,7 nghin ty
dong, chiém 79,5% tong thu (2016:80,8%;
2017:79,7%). Mot diém dang chd y 1a ty
trong dong goép ngan sach ctia khu vuc
ngoai quéc doanh ting tir 15,8% (2017)
Trong khi d6, tong chi NSNN wéc dat 586

trong nira dau nam 2018. Viéc nhap khiu xe
tlr thi treong ASEAN trong ntra ddu nam
2018 gdp nhiéu kho khin do cac tiéu chuian
tir Nghi dinh 116 ctia Chinh pht, dan t&i gia
xe nhap khiu van & mirc cao so véi ky vong

cla nguoi tiéu dung.

1én 16,2% (2018), mot 1an niva khang dinh
lai luin diém & trén vé vi thé ngay cang
quan trong cda khu vuc ngoai quéc doanh
vao nén kinh té qudc dan. Trong khi dé, sau
dot thoai vén khéi DNNN nidm 2017, dong
gbp ctia cac DNNN da gidm manh tir 16,5%
(2017) xuéng con 10,5% (2018) tong thu
NSNN, twong dwong 61,2 nghin ty dong.
Cung vé&i tang truedng lao dong cham lai,

ty trong déng gbép vao ngan sach cta khu
vuc FDI ciling gidm so v&i cung ky nam
2017, tir 14,8% xudng 13,0% téng thu

ngan sach.

nghin ty dong tinh t&i ngay 15/06/2018,

Co’ cdu thu NSNN 6 thang diu nam, 2017-2018

Thu can Thu tir
ddi NSNN DN cé vén
tir XNK FDI
16,1 14,8
Thu't % .
diu thd Thu tir
4,2% DN twr
Céc khoan nhin
thu noi 158%
dia khac
12,6%
Thu tién
str dung
dét R}gﬁ Thué
8,9% BVMT
7.8% 33y, 2017

Thu can Thu tir
ddi NSNN DN cé
tir XNK v6n FDI

Thu tirt 8 13,0%

dau thd N
Thu tir
Cac nhan
khoan 16,2%
thu ndi
dia khac 10,5%
19,7%
Thu tién Thué
str dung ;L‘gz BVMT
dat 3,1%
8.8% 8,1% 2018

Ngudn: Tinh toén tir s6 liéu TCTK
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bang 38,5% du todn nam. Diéu nay dan téi
thAm hut ngin sach ntra ddu nam 2018 chi
& murc gan 4 nghin ty déng, thap hon rat
nhiéu so v&i cung ky cac nam (2016: 82,9
nghin ty dong, 2017: 32,5 nghin ty dong).
Chi thwong xuyén tiép tuc chiém t&i 71,0%
tong chi, dat 416 nghin ty dong. Trong khi
dé, chi dau tw phat trién 6 thing ddu nam
dat 111,1 nghin ty dong, chiém 19,0% tong

Tiéu diing tang trwdng tich cwe, ddau tw

tw nhan ddn ddu

Tong mirc ban 1é hang hoa va doanh thu
dich vu tiéu dung nira ddu nam 2018 wéc
dat 2.120,9 nghin ty déng, ting 10,7% (yoy)
so véi cung ky nam trwédre. Néu loai trir yéu
to gia, tiéu dung dat mrc tang 8,3%, thip
hon mirc ting 8,4% clia nam ngodi. Piéu
nay dudng nhw phan 4nh mit bang gia ca

da phuc hoi twong d6i manh trong nam nay.

Trong cac mat hang ban 1é, cadc loai hang

hoa thiét yéu dat mirc ting truwdng tét nhu:

Tang trwdng ban 1€ (%, ytd, yoy)
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Ngudn: TCTK

chi va dat 27,8% duw todn nam. Chi dau tw
phat trién tuy c6 tién trién tich cwc hon
cung ky nam truéc (19,0% so véi 15,6%
téng chi) nhung van & mitc thip. Diéu nay
cho thiy tién do gidi ngin von dau tu cong
van con cham, doi hdi nd luc nhiéu hon nita
ctia Chinh phu va cac B6 nganh dé giai quyét

van dé kéo dai nhiéu nam nay.

lwong thue, thwe phdm (ting 12,4%); may
mdc (tang 12,3%); d6 dung, dung cu va
trang thiét bi gia dinh (tang 12%).

Vé téng von dau tw toan xa hoi, Quy 2 tiép
tuc chirng kién sy suy gidm nhe vé tang

tredng so véi quy trwedc, nhwng cao hon

cung ky nam trudc. Tong vén dau tw thuc
hién ctia nén kinh té Quy 2 wéc dat 416,4
nghin ty dong, bang 110,5% so vdi cung ky

Pau tw tryc ti€p nwdéc ngoai (ty USD)

s Vin dang ky bo sung
s Von ding ky méi
Vén thuc hién

Ngudén: Bo KH&DT
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nam truéec. So véi Quy 2/2017, tang truedng
von dau tu tai tit cad khu vuwc thanh phan
kinh té déu c6 mic tang trwedng cao hon.
Trong d4, khu vyc tw nhan c6 mirc tang
trwedng vén dau tu cao nhit véi 18,2%. Khu
vwrc Nha nwéce chi ting 1,9%, tiép tuc phan

anh giai ngin dau tw cong cham chap.

Vé dong von dau tw nwéc ngoai, lwong von
dang ky méi Quy 2/2018 dat ky luc & mirc
9,68 ty USD, tang 8,5% so v&i cung ky nam
2017. Lwong von ding ky bé sung cling gip
hon hai I4n so véi cing ky nam ngodi (2,64
so véi 1,20 ty USD). Trong khi dé, lwgng von
giai ngan van duy tri dwoc mirc kha quan
4,49 ty USD, ting lan lwot 9,5% va 15,7% so
véi Quy 2/2017 va Quy 1/2018.

Trong tong s6 748 dw an cdp méi trong Quy

2,¢6 252 dw 4n ndm & nganh cong nghiép

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

ché bién ché tao v&i tong von dang ky 4,47 ty
USD. S6 dw 4n nay gap rudi nganh dirng thir
hai (252 so v&i 170) vé thu hiut dau tw FDL
Mot s6 dw &n FDI 16 trong Quy 2 bao gom:
dw 4n Thanh pho théng minh tai Pong Anh,
Ha Noi v&i tong von dau tw hon 4 ty USD, duw
an Nha may san xuit polypropylene (PP) va
khi héa long (LPG) tai Ba Ria-Viing Tau véi
téng von dau tw 1,2 ty USD.

Xét theo d6i tac trong nira ddu nam 2018,
Nhit Ban 1a nha diu tw s6 mot tai Viét Nam
véi tong s6 von dang ky 1a 6,466 ty USD va
201 dw &4n cap m&i, dac biét la dw an Thanh
pho thong minh dé cip & trén. Cac vi tri tiép
theo thudc vé Han Quéc (5,509 ty USD),
Singapore (2,390 ty USD) va British Virgin
Islands (1,185 ty USD).
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Ngudn: Tinh toén tir s6 liéu TCTK
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Thi trwong tai chinh va tién té

Ty gid héi dodi tang do dnh hwéng tiv

thé gidi

Viéc Fed tang ldi suat lan th& hai trong Quy
2 1a mot trong nhirng nhan té quan trong
nhit ddy dong USD tdng gia va khién nhiéu
déng noi té mat gid. biéu nay tic dong dang
Kké téi ty gia hoi doai VND/USD trong Quy 2.
Theo dé, ca ty gia trung tam va ty gia giao
dich tai cAic NHTM déu ting nhe. Cu thé, ty
gia ban ra tai Vietcombank dat 22.990
VND/USD vao ngay 29/06, tang 0,74% so
véi cubi thang Ba va 1,08% so véi ddu ndm
2018. Trong khi do, ty gid trung tam do
NHNN c6ng b6 & mirc 22.650 VND/USD vao
ngay 29/06, ting nhe 0,85% so v&i dau
Quy 2. Con USD trén thi trrong tw do cling
da vuot nguwdng chan 23.000 VND. Trong
thoi gian téi, ty gid van chiu nhiéu sirc ép
tang manh trong bdi canh thi treong tai
chinh quéc té boc 16 nhirng lo ngai khi cudc

chién thwong mai My-Trung leo thang.

Giong nhw Quy 1, thing dw thwong mai
cung véi lwong von FDI gidi ngin cao da cho
phép NHNN tiép tuc mua vao ngoai té dé bo

sung nguén dv trir ngoai héi trong Quy 2.

Thanh khodn hé théng twong déi déi dao,
ldi sudt VND giadm nhe

Theo s6 liéu cong bd cia TCTK, tinh t&i thoi
diém 20/06/2018, ting truwdng tin dung dat
mirc 6,35% so v&i thang 12/2017, thap hon
so voi cung ky nam trwdc (2017: 7,54%).
Cac NHTM con phai nd lwc nhiéu trong nira

sau clia nam dé hoan thanh muc tiéu ting

Ty gia danh nghia (VND/USD)
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Ngudn: NHNN, VCB

Cu thé, theo Thong doc Ngan hang Nha
nuwéc Viét Nam Lé Minh Hung trong phién
hop trwc tuyén ctia Chinh phi ngay 02/07,
NHNN da mua vao khoang 11 ty USD trong
ntra ddu ndm 2018. Diéu nay dan téi dw trir
ngoai hdi ting 1én mic Ky luc 63,5 ty USD.
Tuy nhién, lwong ngoai héi nay ciing chi
twong dwong khoang 13 tuan nhap khiu,
bang v&i mirc khuyén nghi ctia IMF vé
lwong du trir ngoai héi toi thi€u mot qudc
gia cAn ndm gitt. Viét Nam van can tiép tuc
tich liiy thém du trit ngoai héi dé tw tin hon

trong qua trinh hoi nhép.

truedng tin dung 17% do NHNN dé ra. Trong
khi d6, tang trwedng huy dong von cia cac
NHTM lai cao hon so v&i cung ky ndam ngoai
(7,78% so véi 5,89% ctia nam 2017).

Can can trén thi tredng von nghiéng vé phia

cung gidp thanh khoan twong doi déi dao,
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Lai sudt lién ngan hang (%)

Tang trwdng M2, huy dong va tin dung, 6

thang dau nam, 2016-2018

6

4

2

0 T T I T T I I T T T T I
W Y WV O K~~~ ®®®
T YTy ey
O O O N N F O 0O NN T O
o O A 4 © © O o o " o o O

Qua dém Mot tuan

Ngudn: NHNN
dap rng nhu ciu tin dung ctia nén kinh té.
Diéu nay dwoc thé hién ré trong mit bang
13i sudt. Cu thé, mot s6 NHTM da cha dong
gidm khodang 0,5%/nam lai suit cho vay doi
véi cac khach hang tot. Bén canh nguyén
nhan téi tir tang tredng huy dong-tin dung,
thanh khoan hé théng ciing d6i dao nho
viéc NHNN mua 11 ty USD trong nira dau
nam 2018, trong Kkhi chi hit vao hon 62,5
nghin ty VND qua kénh OMO va tin phiéu.

Tuy nhién, trong béi cdnh dong noi té dang

Thi trwdong tai san

Gid vang trong nwdéc 6n dinh hon gid
vang thé giéi

Vang trong nwéc van gitt dwoc sw 6n dinh
trong khi vang thé gi¢i cé xu hwéng lién tuc
gidm manh trong boi canh rui ro dia chinh
tri tam lang cling v&i sw ting gia clia

dong USD.

Gia vang noi dia 6n dinh quanh méc 36,6

triéu VND/lwgng trong su6t Quy 2. Trong

10%
o | 2%778% 7549
s 6odl 89% 6,29 16,35%
4%
2%
0%

M2 Huy dong  Tin dung

w2016 m2017 =2018

Ngudn: TCTK
giam gia so véi USD, viéc gidm lai suat co
thé sé khong tiép tuc dién ra.

Trong khi d6, 13i suit trén thi trwong lién
ngan hang luon cé cac dot dao dong manh.
Cu6i thang Tw va thang Nam la hai thoi
diém lii suit lién ngan hang tit ca cac ky
han tang manh. Lii suit cao nhat ky han
qua dém va mot tudn dat Ian lwot 2% va
1,86% vao ngay 27/04. Lai suat vao cudi
Quy 2 giam xu6ng twong dwong cudi Quy 1,
dat 0,84% va 0,98% vao ngay 29/06 cho

cac ky han qua dém va mét tuén.

Dién bién gia vang (triéu dong/lwong)
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Nguén: S]C, www.gold.org
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khi d6, gia thé giGi tir mirc 36,4 triéu VND/
lwong (quy doi) vao cudi thing Ba di giam
xuong chi con 34,6 triéu VND/lwong vao
ngay giao dich cuo6i thiang Sau, giam téi

gan 5% sau ba thang. Nhw vy, bién do

Thi trworng cdn hg suy giam trong Quy 2

Quy 2/2018 chirng kién su sut giam dang
ké cua thi trweong can hé ca vé lwong mo
ban mé&i va lwong ban ra, so véi Quy
2/2017 va Quy 1/2018. Trén ca hai thi
trweong thanh phé H6 Chi Minh va Ha Noi,
phan khic trung cip van dang chiém ty

trong lon.

Theo s6 liéu tir CBRE Viét Nam, tai thi
treeong Ha Noi, tong nguén cung can ho dé
ban mé&i trong Quy 2 dat 6.534 can, gidm nhe
2,49 % so v&i Quy 2/2017 va gidm toi
27,40% néu so v&i Quy 1/2018. Lwgng can
ho giao dich cling suy gidm xudng con 5.900
can, giam 3,55% so v&i cung ky nam trudc
va gidm dang ké & mirc 44,34% so v&i

Quy 1/2018.

Thi treong TP. H6 Chi Minh chirng kién

Thi treong cian ho dé€ ban tai Ha Noi

chénh léch gia da gia ting 10 I4n tir 0,2 triéu
VND/lwgng 1én 2 triéu VND/lwong. Diéu
nay phan anh sy thiéu lién thong gitra thi

treong vang noi dia va thé gidi.

suw sut gidm manh mé hon ca vé lwong mé
ban mai va giao dich thanh. Cu thé, s6 cin hd
mo& ban méi trong quy la 6.109 can, giam t&i
55,24% va 19,94% lan lwot so véi quy trudc
va Quy 2/2017. Trong khi d6, lwong ban ra
cling chi dat 6.947 cdn, chwa bang mot nira
so v&i Quy 1/2018 va cling gidm t&i 22,66%
so v&i cung ky nam 2017. Phan khic trung
cip chirng kién su sut gidm theo quy 16n

nhit & mc 62%.

Trong khi mirc gia trung binh & thi treong
so cap tai Ha No6i giam 0,4% theo quy, gia
ban cida thi trweong nay tai TP. H6 Chi Minh
lai ting 3% (qoq) do cac dw an cao cép cbd

mikc ting gia 4n twong.

Bén canh d6, thi treong BPS van 14 linh vuc

thu hit dwoc nhiéu sy chid y ctia cac nha

Thi tredng cian ho dé ban tai Tp. HCM

¥ Lwgng mé ban méi (nghin cin)

¥ Lwgng ban (nghin cdn)

Ngudn: JLL, CBRE
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¥ Lwgng mé& ban méi (nghin cin)

¥ Lwogng ban (nghin cdn)

Nguoén: JLL, CBRE
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dau te nwée ngoai tai Viét Nam. Theo Cuc
DPau tw Nuwdc ngoai - BO KH&DT, trong 6
thang dau nam 2018, linh vwc BBS di vwon
lén dirng th hai sau nhém nganh cong
nghiép ché bién ché tao vé thu hit dau tw
FDI v&i téng von ding ky dat 5,54 ty USD.

Trong thoi gian téi khi ton tai khd nang
NHNN sé tang ldi sudt dong VND dé 6n dinh
ty gia, thi trwong bat dong sdn nhiéu kha
nang doi dién véi nguy co suy gidm. Day la rai
ro quan trong ma cac doanh nghiép va nha
diu tw can Iwu y vi no sé lam thay ddi toan bo

trang thai thi tred'ng hién nay.
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CACLU'U Y VE CHINH SACH
VA TRIEN VONG KINH TE 2018

Quy 1/2018 chirng kién xu hwéng tang
truwedng khac nhau cua cic nén kinh té 1én
trén thé gi¢i. Trong khi nén kinh té My tiép
tuc phuc hoi tot, cic nwéc phat trién con lai
nhw EU hay Nhat Ban khong con tang
truedng manh mé nhw trueére. Trong khi do,
Trung Quéc tiép tuc gitt dwoc da tang
truwedng 6n dinh cia minh. Trong bdi canh
chién tranh thwong mai gitta My va cac doi
tac thwong mai lén no ra, cac nén Kinh té
ma& va nho nhw Viét Nam sé don nhan ca
co hoi va rai ro.

Kinh té Viét Nam tiép tuc tang trudng tot
trong Quy 2/2018, dat 6,79% (yoy). Tuy
khong cao bang ba quy trudc do, day 1a mic
tang truedng Quy 2 cao nhat trong 10 nam
qua. Chi s6 san xult cong nghiép 6 thang
dau ndm tang 10,5% so v&i cung ky nam
ngoai. Trong do, nganh céng nghiép ché
bién, ché tao tiép tuc la dong lwc tang
truwedng chinh cia cad nén kinh té véi mirc
chi s0 san xuit ting cao 12,7%. Nganh

khai khodng tang trwdng am tré lai dat ra
thach thirc tai co ciu lai nganh tirng la

nganh cong nghiép chu dao cta Viét Nam.

Lam phat Quy 2 tiép tuc gia ting trong boi
canh gia thwc phdm phuc h6i manh mé ciing
v&i s gia tang lién tuc cua gia nhién

liéu. Trong khi d6, lam phat 16i tré lai 6n
dinh sau khi tang manh vao thang Hai, cho
thdy NHNN tiép tuc diéu hanh chinh sach

tién té thin trong.

Thwong mai Viét Nam van trén da ting

truwedng tich cwc trong béi cdnh twong doi

Duw bao tang trwedng-lam phat nam 2018

Vé&i mire tang truedng tich cwe 6,79% cia Quy 2,
va du trién vong kinh té nira sau cu6i nam cé
thé x4u hon, ching téi van cho rang muc tiéu
tang truwdng 6,5-6,7% ctia nam 2018 la kha thi.
Nhitng tinh todn m&i ciia VEPR khong sai biét
nhiéu so v&i lan dw bao gan day nhit (cudi
Thang 4/2018), cho thay tang trwedng ca ndm
2018 dat 6,8%.

Bén canh d9, trong bdi canh gia thwc phdm va
nhién liéu khong nglrng gia tang, ching to6i cho
rang dé€ dat dwoc mirc lam phat binh quan nam
4% can nd lwc hét strc clia cac cip va dic biétla
chinh sich tién té chat ché cia NHNN.

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

Quy 1 7,45 2,66
Quy 2 6,79 4,67
Quy 3 6,65 4,65
Quy 4 6,55 4,13
Canam 2018 6,80

Ngudn: Tinh toan ctia VEPR

thuln loi ctia thwong mai toan cau. Tuy
nhién, dd m& cua nén kinh té€ 16n & mic
trén 190% nhuw hién tai cling dat Viét Nam
dwéi nhiéu rai ro thach thirc néu nén kinh
té toan ciu budc vao thoi ky suy gidm vi cic
cudc chién thwong mai. Cudc khung hoang
tai chinh toan cau 2008 van con 1a bai hoc
séng dong cho Viét Nam. Mot giai phap kha
thi la cac doanh nghiép can tap trung hon
vao thi treong noi dia védi sirc mua ngay
cang lén. Néu bé qua thi treong noi dia day

tiém nang, kha ning thua ngay trén san nha
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la rat 16n khi hién tai c6 rat nhiéu doanh
nghiép nwdc ngoai dang tim kiém co hoi
kinh doanh tai Viét Nam. T4t nhién, thi
trwong thé gi¢i van 1a co hdi lon nhat dé
san phidm cua Viét Nam phat trién trong dai

han nho lgi thé quy mé.

Can can ngan sach caa Viét Nam tham hut
tré lai vao Quy 2, cho thiy thang dw trong
Quy 1 chi mang tinh tam thoi va Viét Nam
con phai d6i mat nhiéu thach thirc trong 6n
dinh kinh té vi m6. Hién nay, ngu6n thu cta
Viét Nam ngay cang phu thudc vao cac loai
thué tiéu dung. Bat ky dé xuit tang cac
khodan thué tiéu dung nao (VAT, tiéu thu dic
biét...) cling cin dwoc xem xét than trong vi
thué tiéu dung tuy hiéu qua vé hanh thu
nhung dwoc xem l1a khong cé tic dong tot
dén cong bang trong chi tiéu. Thay vao do,
Chinh pht nén nghi téi viéc cai cach lai cac
loai thué tai san vi hién nay ty trong dong
gop cua cac loai thué nay vao ngan sach con
khiém ton. Tuy nhién, do cc loai thué truc
thu dé giy cdm giac “dau dén” cho nguoi
nop thué, trwéc khi ting thué, Chinh phu
cin nang cao tinh minh bach va trach nhiém
gidi trinh trong thu chi ngin sach dé c6 thé

thuyét phuc nguwoi dan.

Mot van dé dwoc ban ludn soi néi trong thoi
gian qua la Dv thdo Luit vé Pdc khu Kinh té.
Nhiéu chuyén gia lo ngai rang néu cac dic
khu danh qua nhiéu wu dai thué cho cac nha
dau tu thi ching rat dé tré thanh “thién
dwong thué” dé cac doanh nghiép da quéc
gia thwc hién hanh vi tron tranh thué, nhat
la hoat ddng chuyén gia. Theo s liéu tir
Oxfam, cdc nwéc dang phat trién hang nim
chiu thit thu ngan sach 170 ty USD do hoat

déng tranh thué cta cac tip doan da qudc
gia gy ra. Con s6 nay rat 1on trong bdi canh
thu ngan sach ctia cic nwéc dang phat trién
thu nhép thap con gidp nhiéu khé khan. Bén
canh do, nghién ctru ctia James (2009) chira
rang 85% nha dau tw tai Viét Nam van
quyét dinh dau tw du khong cé cac chinh
sach wu dai thué. Do d6, cac nha hoach dinh
chinh sach can lwu y két qua nghién ctru nay
khi xay dwng Luat Dac khu Kinh té hoan
chinh dé tranh danh cho cac doanh nghiép
qua nhiéu wu dii, gy ra tinh trang dw thira
wu déi (redundancy) va that thu ngin sach
1é6n. Pong thoi, viéc dau tw 1én vao cac dac
khu bang tién ngan sach ciing 1a mot quyét
dinh thiéu khén ngoan trong tinh trang dau
tw trong nwéc con dang bi thiéu hut rat
nhiéu, c6 thé dan téi tinh trang gia ting bat

binh ding cho khu virc néi dia.

Trong boi canh cac ngan hang Trung wong
cac nén kinh té€ 16m c6 xu hwéng that chat
tién té cung v&i nguy co lam phat gia ting
manh trong thoi gian gén, ton tai mot kha
nang NHNN sé tang 1ai sudt dong VND dé 6n
dinh ty gia. Pay la mot rui ro quan trong ma
cac doanh nghiép va nha dau tw can lwu y, vi
1ai suit tang sé thay doi toan bé trang thai

cac thi trwong hién nay.

Trong boi cadnh chién tranh thwong mai
My- Trung, viéc Fed that chit tién té va sw
pha gia cia ddng CNY, ching tdi cho rang
viéc tot nhit Viét Nam c6 thé lam 1a gidm
gid VND d6i v&i USD & mikc vira phai va
thip hon mrc giam gia dong CNY so v&i
USD. Véi déc thu 1a mot nwée nhap khiu
nhiéu nguyén liéu tir Trung Qudoc dé ché

bién va xuat khau, viéc diéu chinh ty gia
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nhuw viy khién cac nha nhip khiu nguyén Cudbi cung, tinh trang hang héa Trung Qudc

liéu c6 loi tir thi treong Trung Qudc, dong c6 thé do vao Viét Nam nhiéu hon trong
thoi cac nha nhip khiu c6 loi thém tir viéc dién bién ctia cudc chién thwong mai My-
xudt khiu. Trén co s& do, Viét Nam c6 thé Trung can dwoc chuin bi quan ly t6t hon,
dong thoi tin dung hai thi trweong 16m nay nham tranh gay thiét hai cho cac doanh
dé cai thién tinh trang san xuit va can can nghiép noi dia.

thwong mai.

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.
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Danh muc tir viét tat

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 Diu tw va Phat trién Viét Nam
BTC B0 Tai chinh

CEIC Co s& dir liéu CEIC

CNY bong Nhan dén té

DN Doanh nghiép

DTNN bau tw nwéc ngoai

EA Khu virc dong tién chung chau Au

ECB Ngan hang Trung wong chiu Au

EIA Co quan Thoéng tin Nang lwgng My

EU Lién minh chau Au

EUR bong Euro

FDI DPau tw truc tiép nwdc ngoai

FAO T6 chirc Lwong thuwc Thé gidi

Fed Cuc Du trit Lién bang My

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

GDP Tong san phdm qudc ndi

IFS Thong ké Tai chinh Quéc té (IMF)

IMF Quy Tién té Quéc té

JLL Cong ty TNHH Jones Lang LaSalle Viét Nam
JPY Pong Yén Nhat

mom Thay d6i so véi thang trude

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

NMI Chi s0 phi san xuit

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

gqoq Thay déi so véi quy treée

TCTK Téng cuc Thong ké

USD bong do la My

VCB Ngan hang Ngoai thwrong 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 déi so véi cung ky nam truwéc

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 cia bdo cdo nay, dong thoi chirng nhan rang nhirng
quan diém, nhin dinh, dy bado trong bdo cdo nay phan anh y kién chd quan cta nguoi viét:

Nguyén Dtrc Thanh, Nguyén Hoang Hiép, Lwu Hoang Phti (Nhém Nghién ctru Kinh t&€ Vi mé ciia VEPR).

Tai liéu nay dwoc thuc hién va phan phdi béi Vién Nghién ciru Kinh té€ va Chinh sach (VEPR), chi nham
muc dich cung c4p tai liéu tham khao 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 vin cho bit ky ca 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 dwgc xuit ban vao ngay 11 thang 07 nam 2018. Cac dit liéu kinh té va thi trwdng trong bao cdo

dwoc cip nhit téi ngay 30/06/2018, néu khac sé dwgc dé cap cu thé trong bao céo.

Téat ca nhirng théng tin néu trong bdo cio phan tich déu da dwoc thu thip, danh gia véi mikc cin trong
t6i da c6 thé. Tuy nhién, do cic nguyén nhan chi quan va khach quan tir cAc nguén thong tin cong bo,
tac gia khong dam bdo vé tinh xac thwc cua cac thong tin dwoc dé cip trong bao cdo phan tich cling nhw
khong cap nhat nhirng théng tin trong bio cao sau thoi diém bio cdo nay dwgc phat hanh.

VEPR c6 quy trinh thi tuc dé xac dinh va xt Iy cAc mau thuan vé loi ich ndy sinh lién quan dén nhém
tac gid. Moi dong gop va trao doéi vui long giri vé: Vién Nghién cru Kinh té va Chinh sach, Phong 707,
Nha E4, 144 Xuén Thay, Ciu Gidy, Ha No6i. Email: info@vepr.org.vn
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