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Sé:  /BC-UBGSTCQG Ha Ngi, ngay 29 thang 03 ndm 2018

BAO CAO TINH HINH KINH TE - TAI CHINH QUY 1
VA DU BAO CA NAM 2018

(Tai liéu phuc vu phién hop Chinh phu thang 3/2018)

I. KINH TE THE GIOI

1.  Tinh hinh Kinh té thé gici

- Kinh té My tiép tuc c6 nhazng dién bién kha quant, tao tién dé dé FED ting
1 sudt lan dau trong ndm 2018, mé ddu giai doan that chdt tién té véi mize dg
ting dan. FED duy kién s& ting thém 2 1an nita trong ndm 2018 nham huéng téi
muc 14i suit trung binh 2,1% trong nim nay.

- Kinh té Chau Au dang trong giai doan tang trwong manh nhdt trong 10
nam, song NHTW Chau Au (ECB) van tiép tuc thdn trong trong chinh sdch diéu
hanh, huéng téi dan that chat chinh séch tién té. ECB s& xem xét viéc diéu chinh
chinh sach I4i suat trong nira dau nim 2019 nhung tranh nhiing thay d6i dot ngot
va kiém soat chat ché sy ting gia caa dong EUR.

- Kinh té Nhdt Ban duy tri da tang triong tich cuc, tuy nhién viéc lam phét
chwa dam bdo muc tiéu d@é ra khien NHTW Nhdt Ban (BOJ) phdi tiép tuc chuong
trinh ndi léng chinh sach tién.

- Kinh té Trung Quéc tang trueng on dinh, xudt khau va lam phat ting
cao lam giam maéi lo nggi vé viéc nén kinh té nay dang dan mat di da ting
trong. NHTW Trung Quéc ciing tang nhe 14i suat thi truong mé nham giam
thiéu nguy co rat von cling nhu ap luc giam gid ddng NDT trudc viée ting 13i
suat cua FED.

2. Thi trudng tai chinh toan ciu

- Thi trwong ¢6 phiéu toan cau gidm diém manh do nhiing lo ngai vé chién
tranh thuong mai c6 thé xay ra khi My ap dung muc thué méi ddi véi hang hoa tir
Trung Qudc. So véi dau nam, cac thi trudng chinh déu cd mic giam 18n téi 8-10%.

- Hau hét cdc dong tién chui chét tiép tuc tang gid so véi USD. Chi sé USD
Index, tinh dén cudi thang 3, da giam 3,04% gi4 tri so v&i cudi nam 2017. Trong
khi d6, dong Yén Nhat va Bang Anh c6 muc 1én gia manh so véi USD (tang 1an
luot 5,47% va 4,03% trong 3 thang dau nim 2018).

LTy 1¢ thét nghiép duy tri ¢ mirc thép nhat trong vong 17 ndm (4,1%) va dy kién s& ha xudng 3,6% vao
nam 2020. Ty 1¢ lam phat thang 2/2018 so véi cung ky nam trude ¢ muc 2,2% va du kieén s& dat muc
tiéu 2% trong nam 2018.
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3. Gi4 hang héa thé giéi

- Gia dau trong quy 1/2018 tiép dién xu hudng ting ciia nam 2017, gay tac
dong nhdt dinh dén CPI cua Viét Nam. Do nd luc cat giam ngudn cung, nhu cau
tiéu thu ning luong cao va tang truong kinh té thé gici cai thién, gia dau trong
quy 1 di ting 38,7% so vai clng Ky va ting 6,4% so véi dau nam dé dat muc binh
quan 67,4 USD/thung, cao hon nhiéu so véi du béo 62 USD/thuing cua thi trudng.

- Gia hang hda thé gidi nhitng thdng dau nam 2018 c6 xu hwéng ting nhe
SO V&i cudi nam 2017 song chwa gdy ap lwc lén CPI trong nwéc. Tinh dén hét
thang 2/2018, so vai cung ky nam trudce, gia nang lugng tang 13,74%; gia kim
loai khong tang; trong khi gia cac mat hang khac c6 mirc tang nhe nhu: nong san
(tang 1,71%), Iwong thuc (tang 2,3%), nguyén li€u tho (tang 0,48%).

1. TINH HINH KINH TE VIET NAM QUY 1 VA DU BAO CA NAM 2018
1. V@ ting truwong Kinh té
1.1 Tinh hinh tang truong kinh té quy 1/2018

o  GDP quy 1/2018 ting 7,38% Ting truéing GDP Qiy 1,2009-2018,
so vdi cuing ky ndm trwéc nhd dong % so cung Ky
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Nguoén: TCTK va tinh todn ciia UBGSTCOG

e  Téng cung cia nén kinh té trong quy 1/2018 tiép tuc duy tri dwec da ting
cao cria quy 4/2017 trén ca 3 khu verc. Cu thé:

- Khu v cong nghiép va xay dung dat mize tiang trweeng cao gap 2 lan so
voi cung Ky nam truoc (Q1/2018: 9,7%; Q1/2017: 4,17%) nho: (i) nganh cong
nghiép ché bién ché tao c6 murc ting trudng cao ngay tir quy 1 (ting 13,6% so v4i
cung ky; Q1/2017 ting 8,3%) chii yéu nho vao nhimg dong gép quan trong cua
Samsung va T4ap doan Formosa da dwa vao van hanh nha may san xuat quy mé
l6m; (ii) nganh khai khoang budc dau phuc hdi (Q1/2018: ting 0,4% so vai cling
ky; Q1/2017 giam 10%).

- Tang trueng khu vuc dich vu diroc hé tror boi Iieong khach quac té tiép tuc
ting cao SO VG clng Ky ndm truéc (ting 31%). Pay 1a nhan t6 chinh khién doanh
thu Iuu tri dn udng tiép tuc ting cao hon so véi cling ky nam trudc (Q1/2018:
7,6%; Q1/2017: 6,03%). Cung véi do, hoat dong van tai va kho bai cling ghi nhan
mitc tang truéng kha (Q1/2018: 7,6%: Q1/2017: 6,03%).



- Tang truong cua khu vuc ndng, 1am thuy san tang manh (Q1/2018: 4,05%;
Q1/2017: 2,03%) nho muc tang truong cao hon cung ky cta ca 3 nganh néng
nghiép, 1d&m nghiép, va thay san.

e  Téng cdu cia nén kinh té tiép tuc dwoc cdi thign va déng gdp tich cuc vao
Mike ting trwéng cao cia Q1/2018. Cu thé:

- Cau tiéu ding duy tri mize ting treng khé, tong mac ban 1é hang hoa va dich
vu tiéu ding quy 1 ting 9,9% so vé&i cling ky nam trudc (loai trir yéu td gia ting
8,6%; cung ky nam 2017 tang 6,4%).

- Can can thwong mai trong quy 1 nam 2018 thang dw 1,3 ty USD, dat muc
cao nhdt trong vong 5 ndam qua, nhd xuat khau tiép tuc duy tri duoc da ting truong
cao 22% (gan gap d6i murc ting 12.8% cua nam 2017). Khu vuc FDI tiép tuc 1a
dau tau cua hoat dong XNK véi gia tri dat 66,2% tong kim ngach. Tuy nhién, Quy
1/2018 ciing ghi nhan su tang truong tot tir khu vuc kinh té trong nude khi hoat
dong xuat khau ting truong 18,9% trong quy 1/2018 (muc ting cao nhat trong
vong 7 ndm qua).

Tang trwéng XNK so véi cung ky Quy 1 Téc dd tzr'lng trweéng xuat khau khu vuwe
giai doan 2014-2018, % kinh té trong nwéc quy 1 giai doan
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- Cdu dau tw dat toc do tang cao hon so véi cung Ky nam truéc (Q1/2018
tang 10,4%, Q1/2017 tang 9,5%). Trong do:

+ Vén dau tw tir ngdn sdach nha nwéc ghi nhdn két qud tang gan gap 3 lan
Muze tang cua cung Ky nam 2017 (9,2% so véi 3,6%).

+ Gidi ngan vén FDI ting 7,2% so véi cung ky (Q1/2017: 3,4%) cho thay
c4c giai phap cua Chinh phu vé cai thién méi truong kinh doanh, tao diéu kién
thuan lgi dé thu hit dau tu truc ti€p nudc ngoai da budc dau phéat huy hiéu qua.

1.2 Duw bdo ting truwong cd nam 2018

Trong diéu Kién ting truéng cac quy tiép theo tiép tuc c6 nhieng dién bién
thugn loi nhw quy 1, UBGSTCQG dw bdo ting truwong GDP néim 2018 cé thé
dat 6,9% - 7,1%. Theo do:

Tang truong kinh té quy 1/2018 dang gap nhiéu thuan loi dua vao su cai
thién vé tong cung cua nén kinh té. Phan ri ting trudng ciing cho thay diéu nay
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khi thanh phan xu thé caa ting truong (thé hién ning luc cung cua nén kinh té)
dang trong xu huéng ting nhd nhitng tic dong tich cuc c6 do tré ciia nim 2017.

Trong cac quy con lai ciia ndm 2018, néu tong cau tiép tuc c¢d nhitng dién bién
tich cuc: cau tiéu dung duy tri duoc da ting nhu quy 1; dau tu tu nhan tiép tuc ting
cao trong bdi canh niém tin vao tang truong kinh té kha quan; néu tich cuc day manh
giai ngan vén dau tu cong ngay tir dau quy 2/2018 dé hd tro ting trudng, ting trudng
ctia nén kinh té c6 thé vuot ké hoach 6,5 - 6,7% dé ra cho nam 2018.

2. Lam phat

2.1. Lam phat Quy 1/2018

Lam phéat Q1/2018 vé co ban dwoc kiém soat chat ché. CPI thang 3/2018
giam 0,27% so vai thang trudc, tang 2,66% so véi cung Ky, va tang 0,97% so voi
dau nam; CPI binh quan ba thang ddu nam 2018 so vai cing ky nam trude ting
2,82%:; Lam phat co ban duy tri on dinh, ting 1,38% so véi cing ky, thap hon
muc tiéu dé ra trong nam 1a 1,6% - 1,8%.

CPI thang 3 giam so voi thang trude dang theo quy luat tiéu dung sau Tét
cua nhitg nam gan day. Phan tich cho thay, tuong tu xu huéng cua quy 1/2017, CPI
quy 1/2018 ting chu yéu do: tang gia dich vu y té (ting 29,13% so véi cling ky dong
gop CPI tong thé tang 1,13 diém %); nhom giao thong (ting 2,97% so véi cing Ky
dong gop CPI tong thé tang 0,28 diém %); gia nha &, vat liéu xay dung (ting 2,96%
so vai ciing ky, dong gop CPI téng thé ting khoang 0,47 diém %).

2.2 Duw bao lam phat cd nam 2018

UBGSTCQG du bao, néu khdng co yéu té dgt bién, lam phdt niam 2018
sé ting ¢ mirc 3,5% - 3,8% so vai cung Ky. Theo do:

- Gia dién tang 6,08% tir cudi nam 2017 gdp phan lam CPI nam 2018 ting
khoang 0,1 diém %.

- Gi4 thyc pham d tang 1,2% so v&i dau nim, dong gop 1lam CPI ting 0,27
diém%. Néu gia thyc pham ting trong duong voi mic ting cia ndm 2015 (1,5%)
va 2016 (3,5%) sé& lam lam phat ting 0.4 - 0,7 diém %.

- Yéu t6 gia hang hoa phi nang luong s& khdng gay nhiéu &p luc 1&n lam
phat do téc do tang gia hang hoa thé giGi naim 2018 duoc du b4o sé& thap hon nim
2017. Tuy nhién, néu gid dau tho ting khoang 15% - 17% (& muc 60-62
USD/thuing) s& gop phan 1am cho gia giao théng ting khoang 5% - 7% so véi nim
trude, dong gop lam CPI tong thé ting khoang 0,5 - 0,7 diém %.

Nhu vy, du dia lam phat con lai ¢é diéu chinh gia dich vu cong trong nim
2018 12 1 — 1,2 diém %. Néu nam 2018, gia dién khong tang, gia dich vu y té va
gi& giao duc chi tang 40% - 60% so v&i muc tang cia hai nhdm nganh nay trong
nam 2017 thi lam phat s&€ & muac 3,5% - 3,8% (so cung ky).



3. Can d6i ngan siach nha nuéc
NSNN thégng dur, ng c6ng/GDP nam trong gidi han Quéc hgi cho phép.
- Quy 1/2018, thu NSNN dat 308,5 nghin ty déng (bang 23,4% du toén), chi
NSNN dat 290 nghin ty dong (bang 19% duy toan), do d6 ngan sach thang dur 18,5
nghin ty dong. Du kién, cdn doi NSNN nédm 2018 sé dam bao muc tiéu (boi chi
NSNN & muc 3,7% GDP) do hoat dong san xuat kinh doanh ting truéng kha, gia
dau duy tri & muac cao. Tuy nhién bén canh d6, cdn luu y tién dé giai ngan vén
dau tw xdy dwng co ban (quy 1/2018 méi dat 9% dy toan, ciing ky nam 2017 dat
12,4% du toan).
- Du kién dén cubi nam 2018, ng cong/GDP uéc khoang 61,4%, trong do
no Chinh phi khoang 51,9% GDP, nam trong gidi han Quéc hoi cho phép.
I11. THI TRUONG TAI CHINH - TIEN TE TRONG NUOC
1. Heé thong to chirc tin dung
1.1 Vén huy dpng ting truéng tich cuc hon ciing ky niam 2017
Vén huy dong tir to chic kinh té va ca nhan ting 3% so véi cudi nam 2017
(cung ky nam 2017 tang 2,6%). Trong d6, huy dong VND tang 3,7%, huy dong ngoali
té giam 3,1%. Ty trong von huy dong ngoai té trong tong ngudn vén huy dong la
9,2% (cudi 2017 1 9,7%).

1.2 Tin dung ting chdm hon cung ky nam 2017

Quy 1/2018, tin dung udc ting khoang 3,5% vai cudi nam 2017 (cung ky 2017
tang 4,3%). Tin dung VND udc ting 3,3%, chiém 91,9% tong tin dung trong khi tin
dung ngoai té tang 5,4%, chiém 8,1% tong tin dung (cudi nam 2017 1a 7,9%).

Tin dung trung, dai han c6 ddu hiéu ting tré \ai trong cdc thang dau nam
2018. Quy 1/2018, tin dung trung va dai han ting 4,3% trong khi tin dung ngan
han ting 2,6%. Ty trong tin dung trung, dai han khoang 53,2% (cuéi nim 2017 1a
52,8%).

1.3 LAi sudt huy dgng va cho vay én dinh, thanh khodn hé thang ngan hang
dai dao.

- L&i sudt huy dgng vén tir dan cw va doanh nghiép twong déi on dinh. LAi
suat huy dong VND ky han 12 thang pho bién ¢ mutc 6,5% - 7,5%: 14i suét binh
quan huy dong ky han 12 thang 14 6,81%, ting 0,02% so véi cudi nam 2017. Lai
suat cho vay ddi voi cac linh vuc san xuit kinh doanh théng thudng ¢ mic 6,8-
9%/mam dbi véi ngan han; 9,3% - 11%/nam d6i voi trung va dai han.

- L&i sudt lién ngan hang giam xuéng mec thap. Cudi quy 1/2018, 1ai suat
qua dém binh quan & muc 0,83% (giam 0,47 diém % so véi cudi ndm 2017), 13i sut
1 tuan & mac 0,98%, 14i suat 1 thang & muc 1,73% (giam 0,9% va 1,2% so Vai cudi
nam 2017).



- Thanh khodn cia hé théng ngan hang én dinh mét phan do NHNN #ing
mua ngogi té va gidi ngan vén TPCP cham. Bén cubi quy 1/2018, ty 18 tin dung
so v&i von huy dong (LDR) ¢ muc 88,2% (cudi nam 2017 1a 87,8%)

2. Thi trweong ngoai hdi 6n dinh

- T§ gia USD/VND én dinh va Ty gid USD/VND, 2017-2018
tiép tuc dwoc hé tro béi nguén cung 23500
ngogi t¢ doi dao. Tinh dén ngay
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- Can can thanh toan thégng diw ¢ mirc cao, nguén cung ngogi té déi dao.
Can can thanh toan quéc té nam 2017 thing du cao nhat trong 5 nim gan déy, chu
yéu nho can can von ting dot bién (tang 85%) do vén dau tir gian tiép nudc ngoai
taing manh. Quy 1/2018, dy béo can can thanh toan qudc té tiép tuc thing du &
muc cao nhd can can thwong mai tiép tuc xuat siéu. Tuy nhién ca nam 2018, can
can thuong mai ¢ thé bi tac dong bt lgi do lo ngai vé xung dot thuong mai My
Trung va chi nghia bao ho ngay cang gia ting manh mé.

3. Thi trwong chirng khoan

- Thi trwong cé phiéu ting nhanh, tiém dn rii ro dio chiéu. Trong quy 1,
chi s6 VN-Index ting 18%, tiém can ving dinh ciia nam 2007. Trong bdi canh My
day manh ting 13i suat sé tac dong xau dén thi truong chiing khoan My, qua d6 anh
hudng dén thi truong tai chinh toan cau, trong d6 c6 Viét Nam. Do dé, can giam
sat cac dong von vao thi truong chiing khoan.

- Cdn giam sat dong vén nwéc ngoai vao thi trwong chirng khoan. Theo
danh gia cuia UBGSTCQG, dén thoi diém nay kha niang dao chiéu dong vén nudc
ngoai trong ndm 2018 1a thap. Tuy nhién, cac dong von trén thi trudng ching khoan
thé gidi cd thé bi anh hudng néu thi trudng ching khoan My giam. Do d6, can theo
doi sat dién bién thi truong chung khoan My va cac dong von dau tu trén thi
truong chiing khoén thé gidi.

- Huy djng vén Trdi phiéu Chinh phii thugn loi nhung gidi ngan chgm. Kho
bac Nha nudc (KBNN) phat hanh 38.758 ty dong trai phiéu Chinh phu (TPCP)
dat 86% ké hoach phat hanh quy 1/2018 Tuy nhién, viéc cham giai ngan von
TPCP lam giam hiéu qua str dung vén.
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