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(Tai liéu phuc vu phién hop Chinh phi thuong ky thang 05/2018)
I. KINH TE THE GIOI

1. Tinh hinh Kinh té thé gi6i

Kinh té toan cdu nhin chung dang c6 nhimg dién bién twong dong véi du
bao cua IMF (T4/2018) khi duy tri dugc da tang tich cuc. Du vay, tang trudng
kinh té toan cau ndm 2018 van c6 nhitng rii ro nhu: (i) cing thang dia chinh tri &
mot s6 qubc gia; (i) chu nghia bao hd gia ting ¢ nhiéu nudc lam leo thang cing
thang thuong mai; (iii) FED dan thit chat chinh sach tién té; (iv) no cong toan cau
dang ¢ muc ky luc, twong duong 225% GDP toan cau.

Kinh té My trong quy 1 tang truéng cham hon dy béo (ting 2,3%) song du
kién s& phuc hoi trd lai trong nhitng quy tiép theo nho: (i) su 6n dinh cia thi truong
lao dong khi ty 1é that nghiép giam xudng mirc thap (3,9%); (ii) niém tin tiéu dung
tang trg lai; (iii) xuat khau gia ting nhd ngoai ciu ting manh; (iv) lam phat lién
tuc tdng. Bén canh do, Fed cling phat di tin hi¢u tiép tuc that chat chinh sach tién
té trong thoi gian téi khién thi truong dy doan kha ning vé viéc Fed tang 13i suat
trong thang 6 1én t4i trén 95%.

Kinh té Chau Au duy tri da phuc héi do dugc hd tro bai chinh sach tién té
hop 1y, ddu tu ting cao va ting truong tin dung 6n dinh. Tuy nhién, NHTW Chau
Au tiép tuc gap tro ngai trong diéu hanh chinh séch tién té. Lai suat mic du dugc
du kién s& c0 thé tang sau khi két thdic goi néi long dinh lugng du kién vao thang
9 nam nay nhung ¢ thé sé bj tri hodn do cudc khing hoang chinh tri dén tur Italy.

Kinh té Nhdt Bén quy 1 giam 0,2% so v6i quy trude do tiéu dung ca nhan
suy giam. Tuy nhién, du bao su suy giam nay chi 1a tam thoi, va nén kinh t& Nhat
s& phuc hdi trong quy 2/2018 nhd nhu cau trong va ngoai nudc phuc hdi.

Kinh té Trung Quéc trong thoi gian qua tiép tuc duy tri da tang truéng on
dinh (ting 6,8% trong quy 1/2018) nhd cau ndi dia, dau tu va chi tiéu tiéu dung
tang. Cung véi do, nham tao diéu kién thuén lgi cho viée quéc té hoa déng nhan
dan t&, PBoC ciing trién khai mot s6 bién phap dé hd tro dong vén xuyén bién
gidi, va nang cao co ché chuyén d6i dong NDT.

2. Thi truomg tai chinh toan ciu




- Thi truong chung khoan toan
cau hdi phuc nhe trong giai doan nira
dau thang 5, nhung sau d6 co diéu
chinh. Tai Chau Au, chi sé Euro Stock
tinh dén cudi thang 5 giam hon 3% so
vé6i cudi thang trude. Trong khi do tai
Chau A, hai thi truong ching khoén
I6n nhét 1a Nhat Ban va Trung Quéc
déu c6 mac giam khoang 0,7% S0 Vi
cudi thang truéc. Khung hoang chinh
tri tai Italy tiép tuc 1a nhitng nhan té
tiéu cuc anh huong Ién thi truong
chtng khoan toan cau.
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- Tinh dén cudi thang 5, chi s6 USD Index d ting 3,4% so véi cudi thang
4 va tang manh 6,5% so vai mirc day hoi dau thang 2/2018. Bong Euro va Bang
Anh ¢6 muc giam manh so véi USD, twong tng ¢ muac 5,37% va 4,86%. Trong
khi d6 ¢ong Yén Nhat tiép tuc ting gia nhe 0,15% so véi USD trong thang 5.

3. Gia hang ho4 thé giéi

Gid ddu thé gici tiép tuc xu hwéng ting manh trong thang 5, gdy tac dong
nhdt dinh dén CPI cia Viét Nam. Gia dau thé giéi trong thang 5 di co thoi diém
vuot ngudng 80 USD/thung (17/5), song d giam tré lai vé mirc 75 USD/thiing
(28/5) khi OPEC va Nga can nhic viéc ting san luong dé bu dap ngudn cung va
du bao day s& 13 yéu td chinh tac dong dén gia dau trong thoi gian téi.

Giéa hang hoa thé gidi c6 xu huwdng ting nhe song chuwa gdy dp lic 1én lam
phat CPI trong nudc. So vdi thang trudce, gia phi nang lugng tang 1,82%, gia kim
loai tang 2,25%, gia lvong thyc tang 1,9%, gid nong san tang 1,43%.

Il. KINH TE VIET NAM

1. Vé hoat ddng cia nén kinh té trong thang 5

-Hoat ddng san xudt cong nghiép

nhin chung van tiép tuc ghi nhdn nhiing
chuyén bién kha quan nhod nganh cong
nghiép ché bién ché tao dat mirc tang
cao (thang 5/2018 tang 9,1%; 5 thang
tang 11,8% so voi cung ky) trong khi
muc d0 gidm cua nganh khai khoang
thdp hon nhiéu so véi cung ky (5
thang/2018: giam 2,2%; 5 thang/2017:
giam 9,1% so voi cung ky).

Chi s6 SX cong nghi¢p 5 thang dau nim
2016-2018, % so véi cung ky
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-Hoat déng thu’ong mai va dich Tf;ng mirc ban 1é hang hoa va dich vu
Vi tié’p tuc dwoc cdi thién. Té)ng mic ti€u dung S thang, 2013-?01?? (% so voi
ban 1¢ hang héa va dich vu ti€u dung cung Ky, loai trir yeu 0 gid)

thang 5/2018 tang 10,4% so v&i cung
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ky va 5 thang/2018 tang 10,1% (loai trir 6 y
yéu td gia tang 8,3%). j l z
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- Hoat dong xudt khau duy tri dwoc mirc tang khd trong khi toc d¢ ting
nhdp khdu giam manh® la yéu t6 tao thing dw thwong mai cao nhdt trong vong 5
nam qua (3,4 ty USD trong 5 thing dau nam 2018).

Pang luu y 13 khu vuc kinh té trong nuéc dang c6 nhitng biéu hién tét khi
c6 téc do ting truong xuat khau va nhap khau vuot khu vuc FDI (5 thang xuét
khau tang 17,8% so vo1 15%; nhap khéu tang 10,4% so va1 6,7%).

Toc dp ting truéng XNK cia cac KVKT  Tang trwéng XNK so véi cung ky 5 thang
trong 5 thang dau nam 2018, % so véi dau nam giai doan 2014-2018, % so véi
cung ky cung ky
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2. Lam phat

CPI thang 5 ting cao dot bién  Lam phatténg thé va lam phat co ban
0,55% S0 véi thang trudc (mirc cao nhat ~ T1/2016-T5/2018 (%, so véi cung ky)
trong 6 ndm qua), ting 1,61% so vdidau 6
nam va tang 3,86% so voi cung ky. Nhu . \ )
vy CPI binh quan 5 thang dau nim ting N
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CPI thang 5 tang cao chii yéu do
gia thuc pham va xdang ddu tang manh,
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Nguon: TCTK
Piém déng gép ting lam phat thang 5,

1 Kim nghach xut khau 5 thang/2018 ting 15,8%; 5 thang/2017: 17,4%; Kim nghach nhap khau 5 thang/2018
tang 8,2%; 5 thang/2017 tang 23,9%;
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Cu thé: gia thit lon ting cao sau 1 thoi 2017-2018, % so voi cung ky
gian dai giam khién gia thuc pham ting 246
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Theo UBGSTCQG, lam phdt 5 théng dau nam nhin chung van trong tam kiém
soat. Gia thuc pham trong nam 2018 sé& tang tr lai & muc tuong dwong nam 2016,
tac dong lam CPI téng thé tang 0,5-0,8 diém %, song rui ro 1én nhdt doi véi van
dé kiém soat lam phét trong nhiing thang cudi nam 2018 la gia dau thé gidi dang
c6 xu hudng ting cao virot du Kién, do dé tac dong cua viéc tang gid xdang dau
trong nam 2018 vao CPI tong thé sé |6n hon so véi nam 2017.2 Theo tinh toan
cua UBGSTCQG:

()  néu gia dau binh quan nam 2018 ting 17-20% so v&i nam 2017 nhu
du bao tir ddu nam (dat muc 60-62 USD/thiing) sé& 1am cho gia nhom giao thong
tang khoang 5-7% so v61 nam trudce va lam phat nam 2018 dy bao s€ tang & murc
3,5-3,8 % so voi cung ky.

(i)  néu gia ddu binh quan ting khoang 24-25% so voi cung ky 1én mirc
65USD/thuing theo nhu du bio méi nhat cia WB s& 1am cho gia nhom giao thong
tang khoang 8-10% so v61 ndm trudce, lam phat nam 2018 du bao tang 4-4,1%
so voi cung ky.

3. Tinh hinh thwe hién ngin sach nha nuwéc

Cdn doi NSNN tiép tuc thing duw. Tinh dén 15/5/2018, NSNN thing du 19,9
nghin ty dong (cung ky ndm 2017 bdi chi 21,8 nghin ty dong) do tién do thu
NSNN kha quan (dat 37,2% du toan - cao nhat trong 3 nim gan day) trong khi
tién d6 chi NSNN cham do giai ngan von dau tu xay dung co ban dat thip (bang
19,8% du toén, cung ky 2017 1a 19,9%).

Do d6, trong thoi gian tir nay dén cudi nim, Uy ban cho rang can co cac
giai phap tap trung ddy nhanh giai ngan ngudn von dau tu xay dung co ban, bao
gdém ca von TPCP, gop phan dam bao muc tiéu ting trudng kinh té.

2Nam 2017, gi4 dau tang 17,4%, gop phan lam nhom giao thong tang 6,04% so véi cing ky va déng gop 0,57 diém
% vao CPI tongthé.
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Tinh hinh thu chi NSNN lity ké dén 15/05/2018, %
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I11. THI TRUONG TAI CHINH - TIEN TE

1. Hé thong t6 chirc tin dung

1.1 Vén huy dong tiép tuc ting truéng tich cuc

- Dén cuéi thang 5/2018, von huy ddng tir t6 chirc kinh té va cd nhan ting
6,2% so véi cuoi nam 2017 (cung ky nam 2017 ting 4,3%). Trong d6, huy dong
VND ting 7,4%, huy dong ngoai té giam 3,1%. Vén huy dong VND chiém 91,3%
trong co cdu huy dong theo loai tién ctia hé théng TCTD (cudi nim 2017 1a
90,3%).

1.2 Tin dung tang truwong chdm hon cung ky nam 2017

- Dén cudi thang 5/2018, tin dung tang khodng 5,8% so véi cudi nam 2017
(cung ky nim 2017 tang 6,9%). Tin dung VND udc ting 5,6%, chiém 91,9% tong
tin dung; tin dung bang ngoai té ting 8%, nhung chi chiém 8,1% tong tin dung.

- Ty trong tin dung trung dai han giam nhe. Trong 5 thang dau nam 2018,
tin dung trung dai han ting khoang 5,4%, tin dung ngan han ting khoang 6,5%.
Ty trong tin dung trung dai han chiém 52,7% tong tin dung, khong bién dong
so v6i cubi nam 2017.

- Co cdu cho vay mét sé6 nganh nghé kinh té thay déi nhe. Ty trong cho
vay ho gia dinh giam con 16,6% (cudi naim 2017 1a 17,0%). Ty trong cho vay
vao linh vuc xay dung va bat dong san ting nhe 1én murc 16,3% (cudi nim 2017
la 16,0%).

1.3. Tinh hinh ne xdu va xir Iy no xiu

- Ty l¢ no xdu giam so voi cuoi nam 2017. Pén cubi thang 5/2018, ty 1€ no
xau theo bao cdo khoang 2.3% (cudi nam 2017 14 2,5%).

- Trong 4 thang dau nam 2018, hé thong TCTD tdp trung day manh xir Iy no
xdu, chii yéu bang sir dung dw phong riii ro. Cu thé 1a hé théng TCTD da xu 1y
dugc khoang 20 nghin ty dong ng x4u. Trong d6, xtr Iy bang du phong rii ro
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chiém 62,9%; khach hang tra ng chiém 28,8%; ban cho VAMC 4,3%; phat mai
tai san dam bao dé thu hdi no chi chiém 1,9%; con lai la xir 1y no x4u bfmg cac
hinh thirc khac.

1.4. Thanh khodn va lai suit

- Thanh khodn hé thong van twong déi déi dao nho viéc NHNN mua leong
[6n ngoai té bo sung vao du trit ngoqi héi. Dén cudi thang 5/2018, LDR binh quan
& murc 88,3% (cudi naim 2017 14 87,8%). Trong d6, LDR bang VND 1a 88,8%; LDR
bang ngoai té 13 82,8% (cudi ndm 2017 lan lugt 13 89,6% va 71,6%). Tinh tir dau
nam dén cudi thang 5, NHNN hit rong khoang hon 33 nghin ty déng trén OMO.

- Ldi sudt lién ngdn hang & mikc  Li suat O/N trén thi trwdng lién ngan
thdp VA tiép tuc xu huwéng giam. Cu hang, %/naim
the, 14i suét lién ngan hang & cac ky s
han vin dang thap hon khoang 0,2-0,4
diém% so voi cudi thang trude va
giam khoang tir 1,6-2,4 diém % so véi

cung ky nam 2017. R EEEE

I

Nguon: HSC

- Lai sudt huy déng von tir dan cw va doanh nghiép twong cé tin hiéu giam
tai cdc ky han ngdn. Lai suat huy dong ky han dudi 12 thang giam khoang 0,1-
0,2 diém% so v&i cudi ndm 2017. Lai sudt huy dong binh quan ky han dudi 12
thang cua cac ngan hang thuong mai trong nudc ¢ mirc 5,2%. Lii suat cho vay
twong ddi 6n dinh. Lai suit cho vay binh quan ¢ muc 8,8%, trong d6 14i suét cho
vay bang VND phd bién ¢ mirc 7%-11%.

2. Thi trueo'ng ngoai hoi

Ty gia USD/VND tang nhe. Tinh Ty gia USD/VND, 2017-2018
dén ngay 29/05/2018, ty gia trung tim 23500 -
& muc 22.605 VND/USD, tang 0,85% 23300 -
50 v6i cudi ndm 2017. Trong Khi d0, t§ 23100 fuee..,eersseseestsoresssess
gida NHTM tang khoang 0,63%, ty gia 2000 -
thi truong ty do ting khoang 0,66%, ;700 lamsem 25T

giao dich & muc tuong tng 1a 22.830

22,500
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Tir nay dén cudi ndm 2018, van dé ty gia can luu y d6 1a dong USD dang
xu huéng ting tré lai va FED nhiéu kha ning s& ting 13i sut thém 3 1an nita trong
nam 2018. Do vy, chinh sach ty gia can tiép tuc bam sat va ¢ nhitng dong thai
diéu hanh linh hoat.

3. Thi trwong ching khoan

- Thi truwong cé phiéu diéu chinh giam, cé thé vé viing 900-950 diém. Dén
ngay 24/5/2018, VN Index da giam 18,6% tir muic dinh 1.211 diém, trong d6 ¢
phiéu nganh ngan hang giam manh tir 22% dén 36%. Nguyén nhan chinh do mat
bang gia c¢b phiéu cao hon phan 16n céc thi trudng trén thé gidi va 1a mic cao nhat
tir thang 10/2009 dén nay. Mit bang gia c6 phiéu hién nay (P/E — thi gia c6 phiéu
trén thu nhap mdi cd phiéu 1a 18,6 lan) van cao hon khoang 10-15% so véi mat
bang gia pht hop v6i nha dau tu trung dai han (P/E khoang 16 lan).

- Phdt hanh trdi phiéu Chinh phii ¢é diu hiéu chdm lai do chdm gidi
ngan von dau tw xdy dwng co bin®. Lily ké 5 thang dau nam, huy dong von TPCP
dat 57 nghin 641 ty dong, chi tuong duong 28,8% ké hoach nim 2018. Lii suat
trang thau ting nhe, muc ting tir 0,03 dén 0,16 diém % so vdi cudi thang 4.

- Khéi ngoai tdi co cdu danh muc ddu tw. Lity ké tir ddu nam 2018, khoi
ngoai mua rong 1,78 ty USD trén thi truong ching khoan chinh thirc (1,67 ty USD
cb phiéu, 112 triéu USD trai phiéu). Trong d6, c6 nhiing giao dich 16n nhu mua
cb phiéu Vinhomes (1,25 ty USD) va Novaland (138 triéu USD).

Tuy nhién, van can tang cuong giam sat dong von ngoai vao thi truong
chirng khoan, can tinh dén kha nang von ngoai vao thi truong Viét Nam gidm
hodc co6 thé ddo chiéu trong 2 ndm toi.

UY BAN GIAM SAT TAIl CHINH QUOC GIA

3 Giai ngan vbn dau tu xay dung co ban (bao gdm ca TPCP) cham, chi dat 16,4% du toan trong 4 thang déu nam
2018 (cung ky 2017: 22,3% du toan).



