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PIEM NHAN KINH TE vi MO

Tang truong GDP: 7,08% - t6t nhat trong 7 nam qua.

Co cau kinh té chuyén dich theo huong hiéu qua hon.

Lam phat binh quan 3,29%, da tién sat dén muc tiéu 4% ca nam.

Xuat siéu 2,71 ty USD. S6 lugng nhém hang xuat khau ty do tang.

FDI tang ca ¢ von dang ky va von thuc hién. FDI thong qua hoat dong M&A tang 82,4%.

Ty gia USD/VND tang 1,5%. Du trir ngoai hoi dat con s6 ky luc 63,5 ty USD.

Lai suat trong xu hudng giam. Tin dung tang cham. Thanh khoan hé thong TCTD du thira.

Thi truong trai phiéu chinh pha phat hanh dat 37,3% ké hoach. Lai suat tring thau cac ky han déu giam thap.
Thi truong thir cap giao dich repo tang manh. Lgi suat trai phiéu ky han ngan tiép tuc giam, loi suat trai phiéu

ky han dai c6 xu hudng tang va on dinh.

e e
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Tang truong kinh té

10% Tang trwong GDP theo quy

8%

6% Tang truéng GDP
e I I I 6 thang dau nam 2018 dat +7,08%.
2%
0%
Ql @ @ Q@ Q Q@ Q@ Q@  Q @ Q

2016 = 2016 @ 2016 = 2016 = 2017 @ 2017 | 2017 = 2017 @ 2018 @ 2018

GDP growth, % liiy ké GDP thuc té, ty dong
03 linh vuc chinh déng gép tang truong GDP la 1.466.960
v" Nong lam nghiép thay san (+3,93%); 3,93% 6,9% 9,07%
v : %)
Dich vu (+6,9%); §‘ )
v' Cong nghiép xay dung (+9,07%). Y ‘5‘.:/




2

CAPITAL

ay

et Nam 6 thang
do

~r

, cho th
gi toc
at hang va

VietinBan

lai

o
ong v

tr

lugng don d

ve so

Chi s6 PMI tang 55,7 diém, la murc tang

cao ky luc trong 5 nam
dau nam dang rat s6i d

linh vuc san xuat cua Vi
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Chi s6 PMI VIét Nam

Tang truong kinh te
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Co cau nén kinh te

Tiép tuc chuyén dich tir khu vure ndng nghiép sang khu vue cong nghiép va dich vu

Khu vuc noéng, lam nghiép va
thiy san ting 3,93%, chiém
14,2% trong co ciu kinh té.
Nganh nong nghiép tang 1,13%
SO v6i cung ky nam trudec. Nganh
thay san tiang 11,79% so véi cung
ky nam trudec.

Khu vue dich vu ting 6,9%, chiém
41,8% trong co ciu nén kinh té.
Ban buén va ban 1é ting 10% so
voi cung Ky nam trwdc, la nganh cé
déng gop cao nhit vao mic ting
trwong chung. Gido duc va y té
ting trwéng lan lwot 13% va 20%
S0 v6i cung ky, dong gop lom thir 2
vao mirc ting trwéng chung

Khu vwe cong nghiép va xay
dung ting 9,07%, chiém 33,8%
trong co cau kinh té. Linh vue
ché bién ché tao din dau véi mire
tang 15,23%, cao nhét 7 nim tré
lai ddy. Sau hai nim lién tiép
tang trwéng am, linh vwe khai
khoang trong 6 thing diu nim
2018 hoi phuc ting 9,86%

m Nong, Iam nghiép thay san m Cong nghiép va xay dwng

m Dich vu Thué san pham trir tro cap san pham



CPI binh quan 6 thang, so
voi cung Ky

Tiéu dung, lam phat

3,29%

CPI co ban binh quén 6
thang, so voi cung Ky

1,37%

Téng muirc ban 1é hang héa tiéu dung 6 thang dau nam dat 2.120.895 ty dong, tang 10,23%
so v&i cung ky. Trong d6 tdng cao nhat la khu vue dich vu It hanh. 6 thang du nam Viét Nam
doén gan 8 triéu lwot khach quéc té, tang 27,2% so véi cung ky ndm trwée.

CPI binh quan 6 thang dau nam ting 3,29% so v&i cung ky, tién sat dén muc tiéu CPI binh
quan 4% ca ndm cta Chinh Phi. CPI thang 6/2018 tang 2,22% so v&i dau ndm va tang
4,67% so voi cung Ky.

Nhém hang &n va dich vu an udng c6 murc tang gia cao nhat 1,08%. Cu thé, trong nhém thuc
pham, gia thit lon trén thi trwéng c6 mirc tdng cao nhat 8,12%. Nhém tang cao thi 2 14 giao
thédng 1,04% do gia xang dau binh quan tang 2,38%.

Mdrc lam phat co ban 6 thang dau ndm 1,37% phan anh chinh sach tién té van dwoc diéu

hanh én dinh.

20,0% CPI thang 6/2018 so v@&i cung ky 2017
15,0%
10,0%

5,0%
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Hoat dong thuong mai

Tinh hinh xuat nhap khiu theo thang

25000 3000
<
) R , X 2 , A o * )
« Kim ngach hang héa xuat khau 6 thang dau nam 2 * 1 | =
15000 ® e b ® * 118 1000
2018 dat 113,93 ty USD, tang 16,52% so vé&i oooo 1%kttt ieT: S 0
rS -1000
cung ky nam trwéc, dat 48% ké hoach nam. 5000 m | H 2000
0 -3000
+ Kim ngach hang héa nhap khau 6 thang dau
. - : . b b b s
nam 2018 wo'c tlnh dat 111’22 ty USD’ tang 10% Nhap khéh_, monthly l_—Xuat khéu.ll\_llonthly ——o—l_— Can can thu’ovl?\g mai, monthly
so v&i cung ky nam trwérc. , ‘
i . o . < Can can thwong mai liiy ké 6 thang dau nim
« Can can thwong mai hang héa tinh chung xuat 20.000.000.000
siéu 2,71 ty USD, trong dé khu vwe kinh té trong 19:000.000.000
10.000.000.000
nwédc nhap siéu 12,94 ty USD; khu vwec c6 von 5.000.000.000 I I
A A P .= p > A a X 0 _- -I I - N
dau tw dau tw nwéc ngoai (ké ca dau tho) xuat 90,000,000 o . !Oll 201I !Oll 501
siéu 15,65 ty USD. -10.000.000.000

-15.000.000.000 ;
B Can can thuong mai liy k¢, USD
B Cén can thurong mai Iy ké FDI, USD
B Can can thuong mai trong nude, USD

e e
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XUAT KHAU NHAP KHAU
Dién thoai va linh bi¢n ?u’, m.aAy tinh,
) . n linh kiéen
kién :
Dién tir, may tinh va May moc thiét bi,
linh kién phu tung

9.168
Dét may Tr.USD Vai, bong, s¢i dét
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PAU TU TRUC TIEP NUO'C NGOAI VietinBank

Von FDI giai ngin va ding ky theo thang, trié¢u

« Trong 06 thang dau ndm, téng vén FDI dang ky cdp ma&i, tang thém va 11.000 USD
gop vdn mua cb phan cia nha BDTNN 1a 20,33 ty USD, tang 5,7% so VOi 181888
cung ky 2017. 52888

«  Von thye hién cla dy an dau tw truc tiép nwdc ngoai dat 8,37 ty USD, 2:888

4.000
3.000

v' Linh vwc c6ng nghiép ché bién, ché tao la linh vwc thu hat dwoc ?‘888 I I I I I I I | I I I I I
o . 2 X X > 0 I

nhiéu sy quan tdm ctda nha BDTNN vé&i tong so von dat 7,91 ty USD,

tang 8,4% so voi cung ky nam 2017.

AN A A A A A b S O
. > z N . ; RPN IS SIS A A R \ \ \ \ O AN
chiém 38,9% tong von dau tw dang ky. \\‘\*Q q/\“‘vQ f,,\f\»Q b@“ 5\“\9 b\”@ (\\’7»Q @9 Q\WQ Q\WQ \'\9 o \"Q nv\“v n)\’\9 b&‘v 5\%“ @’\9
£ 3 £ ) N &%Fﬁ?tlﬁlﬁlﬁﬁeu Sﬁ ‘Q\N ’Q\\ ’@ F]§I daﬁ\\k tricu UlgQ <
v Plng thi 2 1a Iinh vire kinh doanh bat dong san véi tdng vén dau tw : gky.
dang ky la 5,54 ty USD, chiém 27,3% téng vén dau tw dang ky. Co’ ciu FDI theo linh vuc

v' Linh vwc ban budn, ban 1& dirng tht 3 v&i tdng von dau tw 1,5 ty « Cong nghiép ché bién

cheé tao

USD, chiém 7,4% téng vdn dau tw dang ky.

« Hoat ddng M&A tiép tuc dién ra sbéi dong ca vé lwot dw an va von dau tw. Ban budn ban lé

Theo s liéu cua Cuc Dau tw nwdc ngoai, 6 thang dau nam 2018 da ghi « Kinh doanh bét dong
nhan 2.749 lwot gép vén, mua cb phan cla nha dau tw nwdc ngoai, voi san —
tdng gia tri von gdp dat 4,1 ty USD, tang 82,4% so vai cling ky 2017. = Khac
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Cac nuwoc dang ky FDI 1om - 6 thang 2018

8.000

6.000

4.000

2.000

Nhat Ban Han Quéc Singapore Cac nudc khac




Thi trudng ngoai hoi VietnBank™

CAPITAL

Ty gia USDVND tang nhe tlr ddu nam véi mire tdng 1,5%. Dién bién ty

gia twong dbi 6n dinh trong subt 5 thang dau nam, tang kha nhanh trong Dién bi¢n ty gid so v6i VND ciia cic dong tién 1on

. . s 110
thang 6. Dén ngay 3/7/2018, NHNN bat dau can thiép vao thj trwdng

I\p

bang cach ban ra USD véi gia ré. 105

Nhin chung, thi trwong ngoai héi 6 thang dau nam 2018 van dwoc duy

tri 6n dinh chl yéu nho: (i) dw trir ngoai hdi nhiéu ky luc 63,5 ty USD 100 MO e e eeeeeeaeathansorssnasttensesanasss
(NHNN mua thém 11 ty USD trong nam 2018) giip NHNN san sang can
‘n \ . \ Y . ~ £ = N a ~ p 95
thiép vao thi trwong; (i) mire 1ai suat USD van duy tri 0%, chénh léch kha %Q\"" «9\% %Q\"" %Q\% @\% q§° %Q\""
cao véi lai suat VND trong diéu kién lam phat binh quan 4%, khién USD Q\\e\\ Q\\@ Q\\@v\ Q\\&* @\Q‘v\ Q\\Qb\ Q\Q/\\
kém hap dan hon doi véi nguoi dan. vevees USD/VND EUR/VND CNYAUND = — IPY/VND

Trai ngwoc véi xu hwéng tdng nhe ctia ddng USD va déng JPY, déng

CNY va EUR gidm manh so v&i dau nam. Dién bién t§ gi4 trun : 43
3/7: NHNN giam manh gid
ban USD ra thi truong

Bi€n ddng ty gid ngoai té tai ngay bado cdo so véi dau ndm

2%
0%

USD/VND EID C D JPY/VND
-1%

-2% 01/02/18  02/02/18 03/02/18  04/02/18  05/02/18  06/02/18  07/02/18

-3%

P bt e e b b
WLOOOOOOOOOOOOO0O
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COLVORNWAUIINOWON
OOO0O0OO0O000O000000



Thi truong tién té

Tang trudng cung tién M2 cudi thang 6/2018 dat 16,12% so vai cung
ky nam ngoai va dat 7,96% so vdi cudi nam 2017. Tang trudng tin dung
dat 6,35% ké& tir cuéi nam 2017.

LDR & murc thap trong quy 1 nhung tang dan trong quy 2/2018 va duy
tri @ murc 79% trong thang 6/2018.

Do tang trudng cung tién nhanh hon tang trudng tin dung nén lugng
von & thi truong tuong doi doi dao, thanh khoan hé thong TCTD t6t.

L&i suat niém yét chao mua OMO do6i véi mua ban ky han giam tir 5%
(duy tri tir ndm 2014) xuéng murc 4,75%. Tuong tu |ai suat lién ngan
hang van duy tri xu huéng gidm trong 6 thang dau nam 2018. Lai suat
cho vay giam 0,5% trong 6 thang dau nam 2018 & 5 linh vuc uu tién va
doi véi nhitg khach hang tot.

Nhin chung trong 6 thang dau nam 2018, cung tién d6i dao trén thi
truong, NHNN lién tuc hat rong qua kénh thi truong mé& nham kiém
soat lam phat va trung hoa mot khéi lugng VND I6n ma NHNN da b ra
dé bé sung cho quy ngoai héi tirnam 2017 dén nay.

Nghin 1y VND

%L OMO

'S

Mar-17

Vlethcmk"..
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Lii suat binh quén lién ngin hang

8,00%

12/1/2018: giam Is ky han
OMO tir 5% xuéng 4,75%

6,00%

4,00%

2,00%

0,00%
’\’\”\’\’\’\”\’\’\’\’\’\%%%%%%\%
Q Q Q Q Q Q \}

\\% W "VDQ(_)\"\/ @W,\\W%\W q{\zg\qf \\"lr,\)'\z \\"\z Q»n)\"b bp,(_){» b\"b,\{»

N oS NN @' N
Qua dem 1 Tuan 1 théng ------ 6 thang 9 thang
Phét hanh tin phidu v OMO trong tuong quan voi bién dong 18i sudt LNH
— T el LS 0MO0 LS T el N — LB LN TN CLS T b W © LS Tin phedy 2N
5%
12/1/2018:gidm Isky han |~ o

OMO tir 5% xuéng 4,75%

"lll'l!'l”'"‘"l]!’]"""[““"]“wr 'M'V"{' "‘Ir r|"-vr 0%
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Ngudn: NHNN. Bloomberg




Vlethcmk"..

Thu chi ngan sach
Thu chi Ngan sach
« Téng thu ngan sach Nha nwéc 6 thang dau nam 2018 dat 582,1 1800000 0,08
1600000 0,07
nghin ty déng, bang 44,1% dy toan nam. Trong doé thu ndi dia 1400000 \/\ 0,06
1200000
462,7 nghin ty ddng, bang 42,1%; thu tor dau thd 27 nghin ty ddng, 1000000 o
. . ) N 800000 \/\ ’
bang 75,1%; thu can doi ngan sach tr hoat déng xuat, nhap khau 600000 0,03
. . 400000 0,02
92 nghin ty dong, bang 51,4%. l l l l 0,01
% aw i LR ;

w@“ ‘19& ‘196’-’ ‘19& & @Q’ @ '19@ “9@ @'9 N ‘19\‘1' '1«\'5 “9\"‘ @rf’
« Tong chi ngan sach Nha nwéc 6 thang dau nam dat 586 nghin ty

dong, bang 38,5% dy toan nam, trong do chi thwong xuyén dat w Tong thy s Tong chi s B0i chi  —e— B Ghi/GDP
416 nghin ty déng, bang 44,2%: chi trd no |ai 55,9 nghin ty déng,

1000000

bang 49,7%; riéng chi diu tw phat trién maéi bang 27,8% dy toan 900000 Co' cdu chi Ngan sach
nam twong rng véi 111,1 nghin ty déng. 322222
600000
X i . 500000
« Bdi chi 3,9 nghin ty dong, chiéem 0,3% GDP 6 thang dau nam. 400000
Tinh hinh ngan sach 6 thang dau ndm bot cang thing Nhe CAC  ooecs

khoan thu tw viéc thoai vén va phat hanh trai phiéu. 100000 g L L L

0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018F 6
thang

m Chithwong xuyén  mChidiutw  m Chitrd géc va I3i 2018
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Thi truong trai phieu so cap
, ‘ Tring thau TPCP
Khéi lwong trang thau thap trong 4 thang dau nam, tang cao vao thang 5 va thang 45000
6. Trong do, trai phiéu ky han 10 ndm va 15 ndm c6 khéi lwong tring thau cao 40000
nhat. 35000

2 7 N 30000
Tong khoi lwgng TPCP phat hanh thanh céng trong 6 thang dau nam 2018 la 74,5 25000

nghin ty déng, dat 37,3% ké& hoach nam 2018, th4p hon so v&i cung ky 2017 (68% 20000
ké hoach). 15000
Lai suat trang thiu TPCP gidm t&» dau nam 2018 dén hét thang 5/2018, va cd dau 10000 I I I I I I
hiéu tang tlr thang 6/2018 trén tat ca cac ky han. Theo do, 1ai suét tring thiu cla 5002 =
I S R O O I U U U U U I\ N I U

trai phiéu ky han 5 nam nam trong khoang 3,10%/nam, 10 nam trong khoang 4,30-

Q Q Q Q Q
, , A o S o S AP q\“ IR A R N P R
4,37%/nam, 15 ndm trong khodng 4,63-4,70%/nam, 20 ndm trong khoadng 5,16- AN

5,20%/ném. m30Nam m20Nam m15Nam m10Nam m7 Nam m5Nam
% Dién bién |3i suat trang thau cac ky han D3u thiu TPCP
9
. 45000 1,2
40000
7 35000 * o !
' \/\_, 30000 0,8
25000 0.6
5 20000
p— 15000 0,4
4 10000
s = =l Ilr I| |II I| | I
0 A= 0
’ I I I I T T T T S S S I T R w\w\m(\@(\m\w\ '19\'» m\'v f» '» & fv f» f» f» f»
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Thi truong trai phieu thu cap

- . ~ . N ’ X > ~ A ~ , B P 2018-07-27 View
Giao dich repo TPCP trén thi trwéng thé clp tré nén sdi ddng hon trong 6 thang Nose. e DMA Govermment Bond el FXiNg carve &2+ __Rate =

Tenor| Yield Bid Ask
1y |2.862%|2.983%|2.740%|
2y |3.066%|3.176%]2.956%
3y |3.166%|3.262%|3.070%
dy | 3.446%|3.549%|3.342%
Sy |3.726%|3.837%|3.614%
Ty [|4.144%)4.241%]|4.047%
10y [4.828% |4 917% |4 739%,
158y |5.178%|5.261%|5.094%|

dau nam 2018. Téng gia tri giao dich repo trai phiéu 6 thang dau nam 2018 la

646.666 ty déng, tang 42% so véi tbng gia tri repo 6 thang ciing ky ndm 2017. Giao

dich outright 6 thang dau nam la 683.991 ty déng, tang 32% so v&i cung ky nam

ngoai.

Yield()
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Loi suat giao dich TPCP giam thap trong 6 thang dau ndm, dac biét & nhirng ky
han ngéan.

Puong cong lai suat TPCP cudi thang 6/2018 so véi thang 4/2018 va thang 5/2018
da cong hon. L&i suét trai phiéu ky han dai cao hon va lai suat ky han ngén thap

Ty 2y 3y Ay Sy 7y 10y 15y

hon thé hién ky vong clGa nha dau tw vé su kiém ché lam phat cia Chinh phu Tenor

& 2018-04-27 - 2018-05-31 @ 2018-06-29

trong dai han rat tét.
Giao dich TPCP thj trwérng thir cap
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3 . i . CAPITAL
Tang trwédng GDP 6 thang cudi nam nhiéu kha nang sé duy tri tot, gép phan lam

GDP vuot ké hoach dé ra (6,7%). Hién nay WB dy bao GDP c& nam 2018 dat World bank dy bio ting truing GDP thyc té - Viét Nam
khoang 6,8%. ADB dw bao mirc 7,1% ca nam. HSBC than trong gilr nguyén dw bao 7

mirc 6,5% ca& nam. Chung toi nghiéng yé quan diém cta WB v&i lyc day tr cong 68 . , 8

nghiép ché bién cheé tao trong 6 thang dau nam. 6.6

Lam phat 6 thang cudi nam sé tdng do gia xang dau, lwong co ban va gia thuc

pham tang theo ké hoach. World Bank dwa ra quan diém dw bao lam phat cudi nam
2018 xung quanh con sb 4%. Ca ADB va HSBC déu diéu chinh dw bao lam phat tr y

3,7% lén thanh 4%. ' 2015 2016 2017e 2018f 2019f 2020f
Khu vwe thwong mai va dau tw van dién bién kha quan va 6n dinh dén cubi ndm
2018.

Ty gia USD/VND duv kién sé tiép tuc tang tr 1-2%. Mac du dy trir ngoai hbi cao
nhwng thi trwéng ngoai hdi van chiju strc ép 1&n tr thj trwdng qubc té (dac biét 1a
tinh hinh kinh t& My kha quan lam déng USD manh [&n). Hon nira, viéc can thiép
bang dv trir ngoai hdi chi cé tac déng trong ngan han. 3
Lai suat du kién sé tang trong 6 thang cudi ndm. NHNN nhiéu kha nang sé hat tién
dw thira trén thi trwong qua kénh OMO, gay ap lwc tang lai suat.

Tin dung tiép tuc tdng cham. Mac du tin dung thwéng tdng nhanh & nhirng thang 1
cudi ndm, nhwng du kién tang trwdng tin dung sé khéng dat k& hoach dé ra 1a 17%
c& nam. Chinh sach diéu hanh than trong cGa Chinh phl trong nam 2018 wu tién
viéc kiém ché lam phat hon la tdng trwdng nong.

Thi trwérng trai phiéu chinh pha phat hanh so cép nhiéu khd nang sé tiép tuc
khéng dat ké hoach gibng nhw kich ban nam 2017. L&i suét giao dich trai phiéu thi
cap sé tiép tuc tang dbi vai trai phiéu ky han ngan do ky vong clia nha dau tw vé
kha nang kiém ché lam phat trong dai han ctia Chinh pha twong déi tét.

6,5

6,2 6,2

Percent — 2018 inflation target
4 —_—
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