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DU con nhiQu bBt ™ n tli cac nQh kinh /] |, n nhbt th] gi, i, Vi t Nam v¥n ghi
nhdnm ¢ ttnggtGEBP 6, 2% trong nkm’leentd.
t £ ng ndaaChinh ph 126,7% do[nh “m&Etiéuc cc ath iti/lén
nganh néng nghi p,qu a L - ng §uts dtiéuding® khuv c néng thon.
Chinh vivdy , Qulhdy khéng lam chingtdilongli. V. ivi cnéngnghi p L a
ph, ¢ h’i trong khi cac nganh khac v¥nd uy t r 3 t i@, chibotd d,
bdom c ttnggt6E5% ntm 2017.

TEtng ngtmM@m cbanITL% 10, 2 % nrhHNdu2n0 cll%n, phat cao

hhn 'kihti £ i g ndtfrngm, cban|Tth cgilm con 7,8% so v, icung k8
ntm &g@oY)sovimc 8, 5% nt msnnQm8nitieudi®d m c

cao (107) cho thby tiéu dungs€Ev¥n° m ¢ cao tr ong nntlme
chung tdid kijns€Ll €cd¥nddsb im ¢ t E,3%c a | €hithiy, €

[ thbt nghi p thbp 2,3%, doanhs” b § n x e ¥ ngtkhaeh'du lc@ t

mUnh, gilp cac doanh nghi pnh h €ngf i.

Thamh't ng©n s Starhc tiBwChinh@h, va® m c 4,24% ¢, a GDP,
khéng tinh hoan trf ' g  ¢. Doanh thut dfuthdthbp hhn | ° ng
chinhchom cthdmh,t cao hhn. Tuy n RagChinhplg b6/
thws€v¥n Ut ‘Lc@), ctieugi chot [ nay' mc¢ 3, 5% nt mgid |
dfu t h! ¢ a oWnldatchi phi chHbéh€h hn .

S thbelblic aHi pL'nh “itac Chi/jn °“lc€ Xuy°n Thgi B3r
trong ntm tx0thlBv h . mNhe€eng ¥nhddyirigs IEctquan v
vQkhI[n £ n g t tnygublkhXi/pt cthuhatdongv nFDIc aVi tNam,
nh vao 12 Hi p ‘rth T h ©HKirt gdo (RTA)s/mcova5hin Lang
qusg tr3nh L"m plig§ mm, i bVeky k/IgFTA RCEP, bao g’ m
Trung Qu ¢, rn _ nNhdt B['n, Han Qu’ ¢, Uc, New Zealand va 10 qu’ ¢ gia
ASEAN. Th e 0 g M@ a dhing t6i, s lo ngti vQchinh sach bloh ¢ a
M: sau chi/jn thdmg ¢, a dng Donald Trump c6 vin h € L a'ncg Tlphn g «
khi c¢c8c c¢ch2nhng §rt€hnd/iy nhdeevao Trung Qu’ ¢ va
Mexico,cacqu cgiall ang g@ihm cthba g d€ t H€mhn gv iW:.

nngVit Namgn (VND) L «n diihy LtS8w3g cshng20b6tch’
tbkng 0, 7% trpungnkdl@t t h Bteg HLim c2 Ot trgi€ch
1, 2%, ndg% UISD L &nhtsaunougc bfuc T ngth” ng M:. Du ching
tdichoramgs€coapl ¢ /it nh ng tl gi a tHktepdl kfiC s |
D tr. Lién bang M: (Fed), changtéichoramgm ¢ t ht h § ©¢h ntgl,4n
t USDsEgi Ysmgl VND khtt ngi §rgeus8 3% trong
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f VitNamghinhdnm cldm ph&t 4, 74% t rXuddib nmhb m 2 @hbpi, Yc d
tJjv" gi 8 lc@ihophXt hcao hhn.  Hdddiqult *€hndt rtong nt
2017 v, id béolUYmphat5%d atheol t r 3 nh gi a tJ/icnagChinhtph,, phi ny
nh€e tktnag gi § Li

f Tkng ngtin@ ng LWkk/HolUch ¢, a Ngan hang Nhan €c Vi t Nam (NHNN)® m ¢
187 % YoY trong ntm &d$Ht LtAKamydEL €cduyti’ m ¢
17-18% trong 2017 khi nhu cfut néng nghi pph.ch’i v~ t “ i itéh dunggian g €
ttng. TicfomGhintph d a v~ o f hgtigd, n g V& tr GDP, y/jut nay
SE€ vX¥n la m_ t thanh phfn quan tf ngtrongn, | ¢ 4 ‘lc@,c ti °u " hgtGDB t r
6, 7% ntm 2017.

f L isubtTraiphi/juChinhph ( T P CEitym dthbpk | c(4,9%trongk8hdn 5 ntm) t1
qul 4/ 2016, nhc@nighGsacothll -Wagwi n t m. fubhb wai phi/ju
Lecd¥nddib i c&c ngOrc hyumagélleFa clithi nt [ cho vay trén huy
Lng. C & ¢n hg uny” yl' din«i | gen, t phfn chom ts  ngan hang va ching toi
nhdnthby m tvaidpl ¢ lc@Ybrat 'ng USD titng gi §,8vdngliL- ¢
subis€t L ngn tm c | lhhbt ‘nhi. Chang t6i k8vV ngl isuBt TPCP k8hUn 5 nék m s
L% 6% trong ntm nay.

Triwviv ngth't r €gch ngkhoan: Cacc phium, ichdosans€l " m t Ltayi sg
choth't r 6g

1 Mc titng .BBhs7T¥YN-lcndex tr ong, tphErm m°0al 6lt-r§ dngb b
s bi/jn HgmUnhmEc acacmav nhéal n nh<€ ROS V tniénAMRvao due
ntm 2 0/Ju&hdongNo 2 manay,ch’s s€ch't tng 8, 5 %.

f Ch's kjt th¥%c ntiml P0 E6 tkhda€ao 15,9 IFn. Tuy nhién, njju loli b ROS
va SAB thit [ nays€gifmvQm c14,31Fn. M ¢ 'nb gid nay lakha h ply trong b i
clnh chinh sach tignt n ilng v~ t hgrE®S 2017@ong danh m, ¢ theo ddi ¢, a
ching téid p h - n4205%.

1 Cacy/ut Lachinhtr toancfuinh<€ du 8t kW2, t3nh h3 ndBrexih m?
cu cbfuc M:v " nfthdic aFedi L« ¢ - ngBrlénldi nbijnth t r @ Vi t
Nam cl ng tmh@EThailban, Indonsesia.

f Th t r @ Philippines 1a minh ch ng cho thby nh. ng bbt™ n chinh tr c6 thw[n h “md
Lntamlyc a nhu €€ Anth tkih@ch ng k h o, &may o6&l n bi/jn kém
kh[quan.Vit Namlil «qutar UgéhayWw "Ilo m8&y | Yomhi Lt rong ntm
nhenpgivi€cs "n nhmt c8ch L8&hig khen ng

f Trong ntm 2017 ,3ght8 g, nkgtid EhihrdoamcfusEtifJpt ch, tr
tht r®@VitNamv is ctiéudungt ttdiM:, giadfu t h! _ &phfigaTung Qu ¢
Langn d nmh. Do ¥ms€idrriroy nh ngyJut nayi LHebi t Jdt chinh
quy@nm, ic aM:.

f T3nh h3nh vong'nm® nhttdi viig Namrs&h tr th t r & ch ng khoan trong
ntm 201 7.t nTg nd (upgde) trung binh ¢, acac ¢ phi/ju trong danh m, ¢ theo di
¢, a chang tdi 14 13,6%. Chung t6i cho ramg t [ nay s€ c6 thwl €c ap d, ng cho c[ th
tr @ gilpVN-l ndédix TBMvabéui ntm 2017.

f TrongkhicAuchuy n v o_ awvit cNambpld¥h h rong v~ bh @Qhamhi@u a,
Nn THoghlilavi ckhokiJmc phifjuth amdncg§c ti °fu tHR Q" y L« th
ivaocu i ntimhic phiuv nhéal n 1 cahiém y/t (SAB, NVL, PC1, QNS).

Xu ménays€tiptc trong ntimmiQRténIu7i vIL §ng . kifisE miémd
yjt(Vi et Jet, Mobi Fone, Petroli mexée

1 Quynhlyéucfu c¢ 8§8c c % ahgng ph{i ni€m y/jt trén san UPCoM s€ mang 14U m, t
vai ¢ phi/u cé thwWlfu t €c L€r ong n\¥PnBank,OTéchcofbank, Vietham
Airlines, Vinatex, Masan Consumer, FPT Telecom, PV Qil, ...). Th ¢ tJ], san UPCoM
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Lang ng~ ythanhmgtht ©# ® quantfr ngtliVi tNamv it nggiatr v nhoa
LUt 12,6t USDvaocu' i ntm 2016 @ndfntcfi thinnh mktivd ¢ phi/ju.

f Khfntngu Lt® c&§c NeTng& i “cdlithjnL€r ong ntimc201E¢€
mts ctng tyirfischm nee ngo” i (L ¥NMVClig\tHZ, GITN, DNMC).
Ching t6ik8vV n g x ungha@sEti/pt, c.

 VitNamsE€triwikhaitht r €9 ph&i sinh t ebofily iMpmigofl®Bhno
laid atrénch’'s tht r €g v~ s aunglguyl “c[m bfo.

Chung téinhdnthby m;t v i , xg W@ m! Wniangddi tclBc icfk hKp h

dxn.

f Ng'@tiéudung Vi tNamngaycangchitr ng/nls ckh e. n©ytphfi Mm&ng ch
T tr on gnggaocbh®a

Cacc phiu L8&ng “wmh¥%r bngngnay: Vi@ ami | k { YNMJng Ng#ie

(QNS).
f Hinhth cbanlThin G L an g Wpnghtnh tchbt " hg@ichy, vati nf i
Cacc phi/u L&ng 3wh¥%rionm ngnay: ThAgi, i  Ding (MWG), Vang blc

ng qul Pdn¥PNNh u

1 FDIti/Jpt cch[yvaomiQnBdes€h, tr cacdoanhnghi p | o gi s@hanskhwecdng L i
nghi p.Clngbivi v~ s ©n ®h®ngtinnh gvi snhdp khXu trang thifjt b va xubt
khXu thanh phXm

Cacc phiu L §ng <nh %r o n gy ngnay: Geadept (GMD), Viconship (VSC).

f NganhdulchVit Nam L angmangtd g crichdhcac hang hang khdéng va cac
cong ty vdn t[i hanh khach, khach stn, cong ty du [ ch, va cong ty c['ng hang khong

Cacc phiu L §ng 3mh tar b n gngxay: Shperdong Kién Giang (SKG), Vietjet.

f nWL 8§ pngnhucfuc ankinht/JL ang pVh8&i tNamph[i t tbpha IFgcong
subt  t r ong. ilch yRuinn cdc nha maynhi t i
Cacc phiu L &ng 3mh¥riong ngnay: \ihé n Gehi 2 (NT2), Xay Idp  'Lnil
(PC1)
1 Leng citm&rm Gm ck | cvadanhm cd anhUtfng L aWdhaitcrngc
nhu cfu thép trong khi thu/] nhdp khXu s€ h, tr gia ban
Cacc phiu L8&ng eh¥%rongngnay:Tlpe Lo  n H, a PlEtL q HPG
Hoa Sen (HSG).
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Nguy, n
Chuyén vién

Ho " ng
Chuyén vién

RS

3 . v

)

Hrio o Hion V. mt Vi t Nam: Di n bi J]n n

Th Yy

L€hn

n to " n cfu

T 8§ c ndic acac nQu kinh t/]l, ntrénth/gi i JiVi t Nam

M:: NQn kinh tJ M: d, kifn ttng tr€ ng mUnh ht
Vi 't Nam

S, cli thi' " n v_.ng chdc ¢, a nQn kinh tJ] M: L€

trong qul 3/2016, coaotrhthnc clon Is” 3d. 2% & " |~ m
2/2014. T 17 1 UYm phgt tre t 12 thg&ng trong t
T |° thblt nghi' ' p c¢clng gilm mnh t. m ¢ 4, 9% t

thblp nhblt kW t. Nb'h§nwgo8k2007 u kinh tJ] t2ch ¢
bang (FOMC) L« quy/Jt L nh ttng | «i sublt ch bln
Il fn titng t h_ hai kW t . cu, ¢ kh_ ng holng kinh t
| «xi smbl3 tHA trong ntm nay. Ch2nh s8ch thdt ch
LAn danh m, ¢ LFfFu t<€ tYi Vi 't Nam trong ntm 201
d,ng v ' n FDI .

KJ hoUYch th¥%c LXy chi ti°u v:o ch o vhUgtfmgg
nHibng t hulJ] d. ki/ln s€ k2ch th2zch nQn kinh tJ M:
cao hhn c¢c,a M: s&€ khifln *ng Trump kh- Lea nh,
m t phfn c,a ng©n s8ch Ch2nh Iphthdmgch ,h dikhn /jma ct§

M ¢ ttng tr€ ng cao hhn c¢c,a M: s€& gi%%p Vi t Na
S€ th¥%e LXy xublt khXu c¢c,a Vi t Nam khi M: 1~ |
Vit Nam. Ch2nh s8ch Lbf[io vh i ch ang! nhg aT rTumupn g Qu
ki " n thudn | i cho xublt khXu Vi t Nam nh3Jm gi
vl nh€ s€ khtng [nh h€ ng LJn Vi 't Nam do m i
L€ ¢ thdt chHt b' i( hihipQul FmThA tWwWehBHA m«i song |
Trump v.a cho thbly s, . ng h, m i quan h’ khtng
qua cu, c Li"n L"m v,i Th, t€© ng Nguy. n Xu®©n PHh

a

Trung Qu ' c: LY "ng Nho©n don t° (CNY)Xhtnn® tc oi §
khXu Vi t Nam

NQn kinh tJ] Trung Qu ¢ tiJ]p t_c cho thbly t2n h
Qu ' c gia tktng 6,2% YoY trong th8&8ng 11/2016. T’
ttng tr€ ng cao nhblt kWcttthbh8§nd, 8%/ YO¥5 Trior
tr€e ng kinh tJ] "n L nh trong nh_ng th&8ng qua,

d. kiJln v™ ¢- thw LUYa, 7t% ntgr otnrge” migm GDOPL 66., 5Tuy r
CPI ttng mUnh 4% ¥dY Wubl€h'(P®1 )git&ng tr<€ ng 3
m ¢ ttng mUnh nhblt kW t_ ntm 2011, c¢c- kh[ ntn
(PBoC) s€ khtng duy tr3 ch2nh s8ch tiQn t° n,_i
c.c, ¢l xublt KhuXe, a Tmhdg KW  ¢c trong 11 th&ng
YoY v° 6,2% YoY, do nhu c¢cfu thblp hhn to"n cfu

h"i c¢c,a Trung Qu ' c clng li°n t_c gilm trong nt
n“ng USD ttng dging g&ot8do viam |, n hhn kh, i qu’ ¢
FDI LQu d c¢ch chuyWn t. Trung Qu ¢ sang c8c th’
hhn. Vi 't Nam s€ |7 LiWm LJn |IT t€ ng cho c§c

Chznh s8ch blo h, c, ah?mg HWorTa mpr mmghbmQw  ® c¢ - t

xublt khXu c¢c,a Trung Qu ' ¢c ntm 2017. T+<€hng _ ng,
xublt khXu sang c¢c8c qu ¢ gia khg&c, bao g“m cé§c
Ldp cho s, s, t gi Dm twYi th'¥%ntgr €1nigdM: b§o m c ¢
mi gi_.a Trung Qu ¢ v’ Vit Nam. Ch¥%ng t*i clin
CNY trong ntm 2016 v, i qguan Li Wm h, tr’ cho x
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30/ 12/2016, L™ nggi 8CNBY, 5l% ktw €t cu' i ntm 2015. C
s€ tiflp t,c tr€ t gi§8 trong ntm 2017 do LY ng L
gi § s€ tUo ra &p | . c tr€e t gi& I°n LY ng VND.
VND; nJu xuy htef B n. c, Vi t Nam s€& mblt Li m, t
Qu'c. n“ng CNY tr€ t gi§ cing |7 yJu t° dXn dc
c,a Vi t Nam v, i Trung Qu’ c.

Hinh 1: T giaCNY/VNDso v, ithamh tt h €h n§ gima Vi t Nam va Trung Qu" ¢

1% T 0 :

0% -0.5

-1%

-2% 1

-3% -1.5

4% ,

5%

6% 2.5

7% 3
\q/\\(o 3 N qu\@ &\\Q’ Q&\b Q%\\Q) 5‘3\6 6\\\b th\r" Q%\\Q’ '\Q\'\Q’ . oo

N o\ o\ o\ o\ o\ o\ o\ o\ o\ A A

e CNY/VND (LHS) =@==\/ictnam's trade deficit with China (RHS)

Ngu”® n: Bloomberg, T ng C, ¢ H[i Quan (TCHQ)

Nhdt B[n: Cac doanh nghi' p Vi’ t Nam c6 thwh €ngl it vi ¢ “hg Yén (JPY)ti/pt c

t r €gia

Chinh ph, NhdtB[nti/jot cth chi nchinhsachn il ngtignt trongn t m 2 QRig&achy

gi laisubtngdnhin® m c-0,1%vaf isust TPCP 1 @ungqiquang m’ c0%.Duth c

hi nchinhsachtint nilng,nd JPY L« tingi cagngtiQhkhac srang v
phfnlnca ntm do c&8duNxdmtdPWntkiXn Adari it ¢~ niofnhbblong
“ntaichinhqu ct/jc aEUvaM:.Cu cbfuc tngthngM: v~ "tl t tndlclaFed su

Il “mngtUSDminh | °n, dmgl JPiMgatr a ths&ng 11. Trong
'ng JPY L« ttngi gly@SD2Chihgadik8y ng Ng©n h”"  ng Tdt ung
B[n (BOJ)sEti/Jpt cth chi nchinhsachn il ngtignt t rong ntm 2 0KAoYchc %n g
chi tiéu ngan sachcaok |, cv. a 1 o®hé duy t 97,45 nghint JPY (831 tri u USD), nh3m

t hvxXy 1t £nggknhte

nng JPY L« tLivyDtl®&@g®ot v§ng 09QUdy1Y6 . rai kh- kht
cacdoanhnghi pVit Nam ¢ -bmdg&€ngriPY | n, 1am gifm mUnh [ i nhudn ¢, a cac

DN n”vy. TUwpgJRhbid® flgifntisaucu cbfuc T ngthngM:, do Ilgifm | "~ m
t giaJPY/VNDvak/jt t h¥%c nktim 2 0tltén gv .4 YrigsvND. €hang t6i cho rng

"ng JPY s€ti/pt.cgifm trong ntmngoOlLBDdoat hhrtcvQehhDI ti
chinhsachtnt, do L - gi %p [revdyeb3wDgN JeP Yhgkhhi@a lam gifm ap | ¢

thanh todn N n ‘©c ngoai cho Chinh ph, Vi t Nam khingu” nv' n ODA b3n g ngj JPY chi/jm
30%tfngvn vay. NogngJPV gifmagia s€lam gi[m chi phi ¢, a hang héa nhdp khXu

t NhdtB[n,tht r ®nhdpkhXul nth bac aVi t Nam.
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Hinh 2: Bi/jn | hg USD/JPY vs JPY/VND
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Ngu’ n: Bloomberg

GDP: COthWsELUm ¢ t Etnogrgt rc@o hhn

Tbngung GDP ntm 20itiehignaideahzn cho Viét Nam khi diYn biYn
kinhtYt r o n gc ad 2 trd cot vaang chAc |a sAn xu'B va dach vi trong bni cAnh nhiu
b'B Antoan clu v Xu Kién thai tiYt khdng thuBn lwi.

KinhtJVit Nam L« "higné, 20® tr onDY¥% QLkmn td 0tijebu va gia
dfuthdthbp L «nBDPI2016c aVit Nam t hqtgbp t h ¥ .nc 6,68% ghi nhdn
trong ntm 20 MM & "t kfmdgmpati® 6,7% c aChinhph, LQra,m ¢ t tng
tr®g ntm ¥0kGov hhd oamcs nem 2 MbiPr tDHn gg kinhr tAR
caVit Nam c’lcphindhighéngquat c It £ n g ndoli®i ndfnquat ngquy
(Q1/2016: +5,48% YoY, Q2/2016: +5,78% YoY, Q3/2016: +6,56% YoY, Q4/2016: +6,68%
YoY).S ch ngllica ttnggt GBP trong . ryfum/i2 Osl 6 t gi[m s[n

| “ehg noéng nghi p va khai khoang. Tuy nhién, m ¢t £ n gg mUnh@€va nl'nhc a

nganh s[nxubt ,Ho Hl t1a cac doanh nghi p FDI, vac anganhdchy, trongcfntm 2016 L
gilp Vi tNamduytrim ¢ t £ n ggtithrc .

Hinh 3: Tt n'gng GDP&heo t ng nganh

12%

10%

8%
6.8% 6.7% 6.2%

6%

4%

0%
2010 2011 2012 2013 2014 2015 2016 2017F
mmmm Agriculture, forestry, and fishery Industry and construction == Services —e=@==GDP

Ngu’ n: TCTK, VCSC
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T £ n‘gng GDP@ang quy

Hinh 5:

n- ng. at mynganh vao GDP

8%

7%

6%

5%

4%

3%

2%

100%

80%

60%
40%
20%

0%

3M 6M 9M 12M 3M 6M  9M  12M
1% 2015 2015 2015 2015 2016 2016 2016 2016
0% ® Product tax less subsidies
2010 2011 2012 2013 2014 2015 2016 Services .
m Industry and construction
EQl mQ2 =Q3 mQ4 m Agriculture, forestry, and fishery
Ngu’ n: TCTK Ngu’ n: TCTK
Ng"nh ntng, | ©m, ng€ nghi p IBly | 4T3 HiHh bhitmlg th
ticuil’tc | Ynh KRQncBe cTnmi nh€© hdn h&n v~ x©m n
C u Liolng t 8c L, ng mUlnh LJn s[n 1€ ng ning nghi
trong n a Lfu ntm 2016, ng" " nh n"y L« bdt Lfu
2016 v 1,36%n¥YonY trsomgg ch T, m ¢ ttng mUnh 4
nghi " p v o cu"i qul 3/2016 L/Jn cu'i ntm 2016 I
v, i m ¢ tktng 0,05% YoY trong 9 th8ng 2016
Hinh6: Titngngt rG®BP N'ng, |'@m, ng€ nghi
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
2010 2011 2012 2013 2014 2015 2016
mmmm Agriculture, forestry, and fishery — ==@== Agriculture Forestry  e=@==Fishery
Ngu’ n: TCTK
S s,t gilm sln |I€ ng khai kho&ng | "m gi[m tktn
v® xO©y. dNggnh n"y L« tktng 7, 570%otnr osng 9n,t6mt % 0OYlo

ntm 2HI5 gi § dfu giIm | "m gilm sn @ hgnkhbhblt
t. ntm 2011. Trong khi L-, ng"nh s[n xublt vXn
phg&t triwn kinh tJ, LYt m c¢c tkng tr€ ng cao nh
YoY, 2015: +10,6% YoY). NgEmd txxr©O® rdg n'gn tl /JJph t]
ntkm 2016 so v, i 10,82% ntm 2015
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Hinh 7 Tt n'gng 6BP@6ng nghi p vaxay d ng

14%
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6%
4%
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2010 2011 2012 2013 2014 2015 2016

mmmm Industry and construction e=@==|ndustry Construction e==@==Mining Manufacturing

Ngu’ n: TCTK

Nganhdchv, v¥nti/pt. ¢ | Wnslirnig. Nganhdchy, ' « g hkiim o ht £ nggminhe
mE6,98% YoYt rong ntmc2Q@Lré,g bik&Wtonhbim 2012 . ic[nmhogawgh b
nay chi/mt tr ngl ntrongnr kinht/Jv. it [ 36, 8%, ng " nh n” yQLMWhiL: - n
phfn t r IR2,6@%) trongt ng t £ nngkitht]€ £ m n.dé&n®udn va ban ITcoém. ¢

t g "tng n&inh nhbt 8,28% trong s’ cac phannganhca ng " nh n” y.chBusS v~
clithin L §Wigr &kng nt Ml 2104 6rg IFh r @@ YoY (2015: +2,96% YoY) va

6,7% YoY (2015: +2,29% YoY).

Hinh 8: T4t n'gng GPP@ganh dch v,

12%

10%

8%

6%

4%

2%

0%

-2%

2010 2011 2012 2013 2014 2015 2016

mmmm Services ==@==\\holesale and retall Finance ==@==Real estate Hospitality

Ngu® n: TCTK
Tridn vyng: Chang t6ik8v ngm. ¢ t tn'gngt IG®BP 6, 5% trong ntm 20

C&§c nh-m ng "Xpmnkith®ES Lph, ch’ic anéngnghi p vagiadfu thd thJ]
gi i,cungv. is " n ‘nhc, anganhsan xubl ‘nth  hn@ xubl khXu vatiéu dung, s€ la
yut d¥ndds ch2nh chaogkinhtg ttmr € ay .

Gil 'nhs[n ‘Ingndéng nghi ps€khdongb nh ‘mgb i QUki nth iti/t khong thudn f i
trong ntm naybS8ohWmggnhlintdg, psE@hmgh’ingve ntghgig t
2,2% notln? ,2 t ®fvnign ¢ ttrnggt nem 2015 thang/12/@016 Th,
t engChinhph, Nguy n Xu©n Ph%c tHoktingd hg e uy-60mghin® @ ngcho
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néng nghi p cong ngh' cao. S h, tr ti/Jpt cc a Chinh ph, s€vnlam ttrong nh, ng y/u
t quan tr ng phat triwh nganh néng nghi p.

Trong ntm 2017, c8§c chuyfbkhicvaichingtgk8@ ngst phccth’in g * n
khiemt nc, agidadfuth/gi i,v ns€h, tr chos[n ‘Ingkhaikhoanglbyldi L~ t hgyg t 1
do L- L-ng g-'mgvéaot arganh tay. Myanh s[nxubt ,Ho i t1a cac DN
xubtkhXu,s€tifjpot.c L - ng vai ngtrongvigu & A cthr t h'2ngkinh U]¥int amt r €
trong ntm Thiaaph nhuchutapn dfu ph ¢ hi, xubt phbtt  nQn kinh t/] M: mUnh

hhn v{§i a “tnt'nhgc adongVv nFDI. Nganhxdyd ngs€tifjpt.c L~ t'tnglgh t r €
LFut ntkm 2015. Do L -, pwagiymd g sEyhidnmg dclithi n nhGtrong

ntm 201 720%6pv. iv t £ nny d t ki/JfE8,3%.

Ttng ngkinBtJc T n§L ®ct h¥Xybls t tn g nglankemUnh ¢, atiéu dung trong
n€c,h tr b ildm phatkhiémt n.Ch"s" NiQn tin Tiéu dung cao ¢, a Vi t Nam, cho thby s

h ahthca chi ti°u ti°u d¥%ngh t rcohordgbadcCachimgtdi.a&Ngoai c 1 n
ra, ngki@chdulch/nlVit Nam gia Wk rd,n vl Ot rtornig ntm 201
YoY),s€tdo r a L - ng W Wph Xgnoanhkechy,. Do L -, c Régmganht t i
dchyv, sEv¥nduytriv th/jquantr nglam t Whsangc annkinht/jv. m ¢ gt i mge
6,8% ntm 2017.

Hinh9: T<€hng _gawigin md ©n FDI " wgnganh x[gxublr €

18 T Us 14%
15.8
16 11.9% 12%
14
10%
12
10 8%
8 6%
6
4%
4
5 2%
0 0%
2009 2010 2011 2012 2013 2014 2015 2016

mmmm Disbursed FDI ==@== Growth of manufacturing (%)

Ngu’ n: TCTK

Trivivng titnggt GBP t heo p h @tvaogchipidu§8Ghitidu tieu dung va
chi tfu° u&gisa t tng ixustahXgrodghhbp h h&lamsgilm t £ ngngt r €
GDP ntm nay.

a

Tbkng tr€ ng chi ti°u ti°u d¥%ng mnh mE, nh I

gia tktng v t¥fng |, p trung | €©u gia tktng, s€ ¢
trong ntgmo niayra,N c8c ch2nh s8ch ¢, a Ch2nh ph,
ttkng h, i nhdp qu ¢ tJ] s€ th¥%c LXy Lfu t€ t€ nh
nh€e I " m t ¢, t tr, v.ng chdc c¢c.a nQn kinhtrt'J],

c8c DN. Ngh’ G@R g sy BH/NIY 2016 v~- L[Q xublt p
2020, d, ki /Jn s€&€ th¥%c LXy t8i ch cblu kinh t]]
V.i s, tdp trung v o cli thi n tz2gnh ac &rhh§ ntgr aln2
Ch2nh ph, L« n, | . ¢ hhn trong vi ¢ t3m c8c gil
cho ¢c8c DN v_a v"™ nh, (SME). C8c DN SME chi /lm
g-p 50% GDP c¢c.,a c[ n€ ¢ v~ 62% I3®%g vil& nlg n
trong n€ ¢ c¢c- thW tJjp cdn ngu - n v'n c,a c8c n
ng©n h"ng trong n€ ¢ cung cblp cho c¢c8c DN n"y.
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V. ¢ t€ nhdn v 0o titng tr€ ngcé&n nchon /Jt hs€hnggi amit r
cho ttng tr€ ng GDP 2017 khi m ¢ tktng tr<€ ng
tr€ ng xublt khXu trong ntm nay.

Th&8ch th_ c: Nh. ng h4n c¢chJ] vQ ch2nh s8ch t i k
to'"n cfu, s€rFrh"ch&ohré¢hbho kinh tJ Vi t Nam tron
Nh. ng | o ngyi c.a Ch2znh ph, vQ t |- n’ clng t
s, h, tr° t. c8c ch2nh s8&8ch t”"i kh-a, LHc bi t
X« h,i. Ch2inhkmk-8hthdt chHt s& |~ tr ng LiWm c
V. i s, h., tr° h4n c¢chJ t. ch2nh s8ch t"i kh-a,
Ch2nh ph, trong ntm nay ch, yJu s€ ph, thu, c v
tti k8 W m§ NMNHN tr3 ch2nh s8ch tiQn t° n_i |, n
thblp. Tuy nhi°n, c¢c8c nh” LiQu h"nh ch2nh s8ch
so§t cung v° c¢cfu tiQn t° LW c©n b3ng mntpha §ch
LHc bi "t trong b’ i cinh gi8 h"ng h-a gia tktng

L ng USD tiflp t_,c ttng v° L ng CNY gilm. Ngo~ i
t. gi.a ntm 2017, s€& khing d, LW Qhhzbiph Lpw  t hcvac
v. ¢c t€ nh®n, v'n c¢c- vai tr ng"y c¢c“ng quan tr’

B

Ch's” SInxubtCéngnghi p(IP:M ¢ ttng | | Pabh@Gm th@n h
sln xubt bQn v. ng

S s.tgilmsfn I n@ khai khoang khi/jn t £t ngngtiRc® ngldit rong nktm 2C
Nganhcéngnghi pVit Nam L« tktng 7, 5%pt thdmg nntiimg 28S |
ntm 201 @udocsn °Ingkhai khoang gilm. IIP nganh khai khoang gi[m 5,9% trong

ntm 2016 sau khi ttng b, $OmMc agagfurhd i nguyénahan
chinhchom ¢ t tnggadmc® ng " nh khai kho&8ng ntm 2[lm16.
xubl v¥n ch ngt s ¢ mUnh trong vi c d¥n ddbnganh cong nghi pVit Na®m cl t tng
treg 11, 2% ntmi20066%saoatm 2015,

Hinh 10: T £ n g * ngrck®s” SXCN trong 2016 i So sanh

12/2016 so v, i 12/2015 12/2016 so v, i 11/2016 2016so v, i 2015so v, i
2015 2014
Toan nganh 8,3% 4,7% 7,5% 9,8%
Khai khoang -7,4% 6,0% -5,9% 6,5%
CN chJ] bi/]n 12,9% 4,6% 11,2% 10,6%
ch/]tlo

Ngu’ n: TCTK
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Hinh 11: Ch"s" s[n xubt céng nghi p

Hinh 12: lIP ¢, a c4c phan nganh s['n xubl

30%

20%

10%

Chemicals

Pharmaceuticals

Leather products

Tobacco

Paper products

Other means of transportation
Electrical equipment
Garments

Fabricated metal products
Food processing

0% L
Inventory (beginning of month, YoY)

Rubber and plastics
Beverage

. = 2016
——IIP Overall (YoY) Furniture
-10% Non-metal products m 2015
— ||IP Mfg (YOY) Electronics & PCs
Motor vehicles
Textiles
-20% . Metals % YoY
SRR O W& WO L©
N N N N N N N N N N N N N
PRSI &,3,\ &be\ &S /\@ /\g} & S &@ 0 10 20 30 40
Ngu’ n: TCTK Ngu’ n: TCTK
Ch's" Qulntr S ¢ mua ( PMI ) ngvIagrhlyde phin&nh quach’

s” PMI° trénm ¢ 50

Vi cch®s” PMiduytritrénm c50trongclnt m [mhnhs t £t ng" ngw@gchde

¢, anganh s[n xubl. P M|
tin hi u tich ¢ ¢ cho nganh
ntm 20dt6gl a
duytritrénm c
thin trong

Hinh 13: PMI

t ‘tnngg Ll hed
5 Wn ttomg 13 thang lién ti/Jp, ph['n
ntm qua.

t h 84t 52,41d2thdp h hn ~ &darong thang 11, v¥nlam t
sfnxubl ¢ a Vi t Nam. Ch"s" PMI trén 50 trong thang cu’ i cling
hin g £t mg ndxubBkhXuy cao hhn.
§ nh ‘nmig kinhdoar® lién t, ¢ c[i

56
54
52
50

AA N\

48 v

46
44
42

40
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/@rb\

> ) &) ©
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Ngu’ n: Nikkei, Markit

Ch"s” PMic, aVi t Nam c6 di_ n bi/n

PMitichc cc aVit N
QucvaM: -haii Lt
ntm.Qnhn" ycthwal
phfnl n ntm 201
LQukin kinh
Philippines, cac qu’ ¢
Vi t Nam, cho thby Vi t
khuv c.

gi

Nam Lang

Vv t@r isov, icac qu c gia ASEAN khéc. Ch's’
t rong  trphfmnh2 @a$ pmch’ic akinht/]Trung
§c tUUlenhbgc anVvi t Nam i LHs bi tla trong 4 thang cu’ i
nquach’s PMig aclf2qu c gi a Qt rtrénnm” ¢ 50 trong
6. . Ngmo I ¢khdngng ng & a Vi t Nam trong vi ¢ c[ithi n

am

d o a n Hithi h s g khgei c¥apngaah sfn xubt Vi t Nam. NgoUi tr

ASEAN kh§gc, n h <€ Quoocio si @Mlithep vh'h nT h
n thainly m, ¢ titumgdamts[in xubl hbp d¥n trong

a
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Hinh 14: PMI tli cac qu” ¢ giai So sanh

Vietnam 51,5 50,3 50,7 52,3 52,7 52,6 51,9 52,2 52,9 51,7 54,0 52,4
Trung Qu’ ¢ 49,4 49,0 50,2 50,1 50,1 50,0 49,9 50,4 50,4 51,2 51,7 519
M: 52,4 51,3 51,5 50,8 50,7 51,3 52,9 52,0 51,5 53,4 54,1 54,2
Indonesia 48,9 48,7 50,6 50,9 50,6 51,9 48,4 50,4 50,9 48,7 49,7 49,0
Théi Lan 49,4 50,0 49,4 50,2 49,7 49,4 49,3 49,8 48,8 48,8 48,2 50,6

Philippines 53,0 54,1 54,4 56,5 55,8 55,5 56,3 55,3 57,5 56,5 56,3 55,7

Ngu’ n: Nikkei, Markit

Triwh vV_ng: Chang tdid baollPc aVi tNams€cao hhn t Tt mnc®-1@®0\, 7s
ph. ch”ic agiacl hang héath/gi i ,HeHi tla gia dfu thd, nganh khai khoang s€ ph. ¢ i’ i
L titngg td®hng trong ntnphrhByc a Ntgh€HRirtognaiu vasnhu
cfu trorg t@sfgt h¥xyhddt nrgsfnxusl trong ntm 2017, do
ramgnganh sfnxubis€ L%t ‘lc@ ¢ ttnggtc#®&o hhn trong ntm nay

Tiéu dung: Chi tiéu tiéu dung v*n tich c, ¢

Ng€ i tnhnguVvd t Nam vXn duyMhioec 3d% ©ms8d Ty fE cth” ct «
ttng tr<€ ng GDP thblp hhn k8 v ng, h ¢ ph2, ph?
bblt “"n to"n cfu, L« I "m [nh h€ ng LJn niQmi tin
ti°u d¥%ng Vi 't Nam vn duy tr3 to©m I T 1 U4c quan
s niQm tin ti°u d%ng c_,a Vi t Nam LUt 107 tr
trung b3nh to"n cfu |7 99 v* Vi tl U¢amuxahp nthhblt
sau [n n, (133), Philippines (132), I ndonesi a
(1207). Thu nhdp tfng I, n trung | €©u gia tktng v’

ti°u d¥%ng Vi t Nam duyntrgdua. m ¢ cao trong 2
LYm ph8&t cao dXn LJn m c¢c tthAgngreoamghtthhe b $Hblp

ti°u d¥%ng ntm 2016 LUt 3,527 ngh3n t LY ng, tt
Tuynhi °n, | UYm ph8§t cdaon hlHphn nm nt 2t0kln5g t rkéiingec ht'h |
7,8% ntm 2016 so v, i m ¢ 8,5% trong ntm 2015,

m c¢c tang tr€ ng ghi n K214, trong giai LoYYn 2011
Hinh 15: T ngm_cbanITvaniQn t i n itnég éing

m Real growth Value growth
36% 112
32% @ 109
g Ch" s’ ni
8% 1.06 104!_%. @@ g€ i ti-
24% @, 103 1027 g 107 Q3/2016 - 107
11 o7 98 2 o5 ®
20% |% ! e
16% i HEPrs 0.g
12% 88
HEI D
8% PR )
4% "
0%
O d d 4 4 N N N N O O M - & & < 10O 1 1 1D © © © ©
S 9 ddddddddddddodddddddd o dd
N M © O N M © O N M © O N M © O N M © O N M © O
- O O O 1 O O O 14 O O O 1 O O O «« O O O 4 o o o -
HFFFFFFFFFFRFFFFFFFRREFFFRFEFRFRFFRF

Ngu® n: TCTK, Nielson Global Survey
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Doanh thu d ch v, leu tr¥%, tn u' ng v~™ du | ct
| € ng du kh8ch qu cNhiJQW /Johanhts Nam, LHc bi t
§p d, ng cho 5 qu' ' c¢c gia Ch®©u Au, L« cARtm820HH6 s
L€ ng du kh&8ch qu ' c tJ] ttng 26% gi %p Vi t Nam
L€ ng du khg&8ch qu’'c tJ] nhl[y vt L« gi%p doanh
Il fn 1€t 10,4% YoY v' 12% YoVY ( s2001v5)i. nT’ cn gt tdnoc
b&8n | T h"ng h-a chiJ/Jm hhn 3/4 t  ng doanh thu b
trong L- doanh thu t. 1<€hng th c¢c/th ¢ phXxm, L¥
ttng | £n | € t 13 %, 11, 4%, 10, 6% v~ 5, 7% YoY.
Doanhs” b&n xe t! c¢c_a Vi t Nam v<€ t cTgong9tthdng t r €
2016, Th§gi Lan v™ Indonesia ch_ng ki/Jjn m_ c t&Li
kK hi doanh s’ bg§n xe 't! ¢, a Malaysia gilemnl3,
v' xe t1li c.a Vi 't Nam ttng mUnh 25,6% trong I
n"y ¢c- thw LJn t. s, tktng tr€ ng Uber v~° c¢c8c c
M. ¢c thuJjl ti°u th, LHc bi t (thuJ TpnB8)nm i, cct
cao hhn cho c¢c&8c ph€ehng ti n ¢- dung t2ch tr°n
chiJc (CBU) gilm 21,2% YoY LYYt 2,37 t° USD tro
dung t2ch L, ng ch 1.500cc hoHcl @ hnbgp xhehnc -L @ ucn g
nhdp KkhXu t . Th§gi Lan ttng mlnh. Trong 11 thgn
ttng mdnh 50% YoY.
Hinh 16: S[n  °I n@ ban rac, a VAMA Hinh 17: CBU nhdp khXu
3 000 chifc USD mn 1000
mCars  mTrucks 450 | mmmmm CBUSs (RHS) Value (LHS) 18
30 400 16
25 350 14
300 12
20
250 ) 10
15 200 - 8
10 150 I 6
100 4
5
50 2
0 0 0
S 3 3 3 8 8 8 8 8 & g€ 8 g3 333888 8 8 8 8 8
8 8 83 2 8 8 8 2 8 8 8 2 88 83 38838338 8 8 3
F F F F F F F F F F F F F F F F FFFF FF F F F
Ngu’ n: VAMA Ngu’ n: T ng C, ¢ H[i Quan (TCHQ), TCTK
Trin vyng: Chi tiéu tieu dung d ki/jnv¥nduytri° m, ccao. Tt ng ngGB®Pthbp h hn
d kin, gi 8§ xtng g¢Blantdahafgth vdian qugdo cthcbfuc ° M: c6 khl
ntnfgh “m<@ /nlchitiéu tiéu dung. Tuy nhién, chang téi v¥n cho rimg tiéu dung s€ v¥n
Lech tr b i
1T L€ehn'gthiws ttng 7,3% trong rnml532016/RD-CPt M €0 N
| €hng c&d "mMhgia ingettii®c utid%ng Yhtdg Ehitt
f T I thelnghi pnt m 2 O[nGhGgin23%t mc¢ 2, 33% ntm 2015,
[ thifu vi ¢ lam gifm con 1,64%, thbp h hrnQusokii 1, 89% trong nt

2,40%

ntm 2014.
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f Quéchi L « ban  lhnhs BO/29LBIQHL4, ngay 22/11/2016, vQvi ¢ ap d, ng
vi santlcho ng©.nc€e ngdji\i tNam, chinh sachs€gi “%p Xyh Yick nlg
tr®g "h® du khs8ch, ngticac ¢ Jti{tn§ m clban IThang hoa va
dchv, .

f Cacy/ut khaccokh[nt n o Pith t £ n qgminh®aog mdans trG niQm tin

tiéudungtichc vatriwiv ngkinht/]'n ‘rth, t r @orpgatd kijnl 4 5% (t €h
Lehng ntm 20 B )kI/usEt kwigG7Hm bW i ¢ Bn. b

Hinh 18: L ©h n gi thiwi Hinh 19: L ©ng du khéach qu’ ¢ t/]
4,000 3,750 ' .
000 VND 3500 I(()hgcg s’ du 10,010
3,500 3,200
3,000 2,800 2572 7,960 7,944
2,000
2,000 5,050
1,500
1,000
500
2012 2013 2014 2015 2016 2017 2011 2012 2013 2014 2015 2016
Ngu’ n: VCSCt ngh p Ngu’ n: TCTK
Tngfl t€: L-nag lgomphrego " i ., ohgi a€t tng
T"ng v'n Lfu t€ LUt 1.485 t L ng, ttng 8,7% Y
nhi°n, L-ng g-p c¢c,a t ng LFu t€ to"Bltx«rbang v’

ntm qua LUt 33% GDP. Ch¥%ng tti cl

o]
ng ch_  ng ki /]n
nht n€ ¢ gilm dfn (ch¥ng t?i sE€ b’
Y
C

“n th°m chi
n€ c¢c), trong khi khu v, c t€ nhon " n€e, ¢ ngo’i
Du Chinh p h ghi nhdn tfm quan tr ng .a khu v c¢ F

yJu t° d%Xn ddt quan tr ng nh?3m h€ ng L/Jn m t n

XI'l ch, tr€ehng tYYo Li Qu thudn | i <cho tvblti an[ cc
ti°u LYt 1 tri u DN v o ntm 2020. Nh, ng ch2nh
|l € ng DN m i Lktng kT cao k' I_c, LYt 110.100

mnh 48, 1% YoVY.
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Hinh20: TEtn'gngtfwet € trhgeol gah v Hinh2l: n- ng. at nynganh

100%

2014 2015 90%  22.0% 21.7% 23.3% 23.4%
80%

70%

Tngvn fu t€ 84% 115% 11,9% 8,7%
60%
50%
Khuvc Nh cn€e 77% 102% 68% 7,2% 40%
30%
Khuvc t€ nhon 71% 136% 12,8% 9,7% 20%
10%
0%
Khuv ¢ ncégoai 9,9% 10,5% 19,9% 9,4% 2013 2014 2015 2016
u State sector m Private sector FDI
Tngvn fi t€ / (304% 31,0% 326% 33,0%
Ngu“ n: TCTK Ngu“n: TCTK
FDI : C8c FTA v chi p h&s€glio alihtdany g nFDlo n g

ti/jp t. c vao mUnh

Gi[inganv'n FDitm ltcaok | c;Ludt fm t € 2014 nthdag quagép w n
vamuac phfn. Trong ntngilR0AéO©n vFDI t t %589 ,USDAmYo Y L
caonhblt t r € Jhnay.Trong k'mi FIDI, Ly nguklg wTromg fmtm n
8,1% con 20,95t USD.S ch ngldim tphfn it (1) ch'com tsibud &§n (hhn 1
USD) Ltng kT ntm 2016, t ngowmgblk heiacdcsi@éum g§é m LIm" 2H0H
6t USD;(2)nh. ng t hiagrgnglludt fm t © 2 01ud ,ct mgay 01LI07/2015, thu hit

dong v’ ' n  poahgoai théng qua kénh gép v nvamua ¢ phfn,tldos thudnfi hhniso
k°nhu L't @tifipr. Ntm 2016n342t YBD ‘itcid Waoth t r /@ Vi t Nam
thing qua k°nh n”"y Qkhépdcn8gc cnhgo' nNemdoai ho@eif ch ¢

nhi Nnp@chiimes1% v n Qi tr lén).

Hinh 22: V' n FDIgi[inganvav'n FDI Ltndgungl & b

25 228 80%
21.6 21.0 70%
i 60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

20

15

10

2010 2011 2012 2013 2014 2015 2016

mmmm Disbursed FDI_LHS Registered FDI_LHS
==f==Disbursed FDI growth_RHS (Y0Y) === Registered FDI growth_RHS (YoY)

an

Ngu "  n: C,c nfu itB€ M@ dolgh  i& MPFu t€ (FI A

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> 06/01/2017 | 21


http://www.vcsc.com.vn/

VIET CAPITAL R
SECURITIES QS .

D,ng v’ ' n FDI s€ tiflp t,c tdp truMg wh on'ny Lhd ts
cac nganh khactrongnh,. ng ntm qua, v.,i v ' n Lfu t€ v o ng’
c.a t " ng v'n LfFu t€. Trong ntm 2016, v n LFu t
YoY v° c¢chiJm 71,3% t " ng v ' n LFu t<€. MHc d¥% ng-~

963,6 trich"USEBhng L€hng 40% v ' n LFu t€ v’ o0 ng

V'n Lfu t€ v o ng'nh Li " n s€ ttng mUnh trong
Lang trong giai LoDon Lc-h’ LUpfhwe td&yv to. ng " nh Li  n
L ttng nh' K/JWnrhordichn PQWtc tgiia VII s a L"i (T
trong L- kJ holUch n®©ng t "  ng clng sublt | dp L Ht
60. 000 MW trong ntm 2020 v° 130.000 MW trong n
t° USD cho d[ nnhv™ r8y tth " ng truyQ@03a[i trong g

Hinh 23: FDI theo nganh Hinh 24: FDI theo xubt x. t ng qu’ c gia

= Manufacturing and = South Korea
processing

0, 0,
2.3%  2.1% = Real estate

2.3% = Singapore

2.4% 7.1% Japan
3.2% Science and technology 3.1% 15.4%
3.3% ' | = China
= Wholesale and retail, vehilce Hong Kong
3.6% repar 3-3\
- Transportation and storage V Taiwan

Finance, banking and = British Virgin Islands

insurance ]
= Water supply and waste = Malaysia
management = Cayman Islands
= Construction
= Thailand
Others
Others
Ngu” n:-MAEI A Ngu” n:-MMEI A

H'n Qu ¢ s€ tifl]p t,c m€rtmg Bdnvisondgi LtFuNam,
FTA Vi tH " MamW " ®. s-ng Lfu t€ th. ba, v n bdt L
si°u d,  8&8n trong ng"nh s[n xublt (dn ddt b"i S
c8c ng"nh kh8c, nhngtkhoanthng nwdghictmgk: thudt c
|l ©, v gili tr2. Trong ntm 2016, H n Qu ¢ vXn
Ltng kT m i v’ tktng th°m LYt 6,1 t USD (khol[n
Lfu t €.

C8§c dLG8DIi splays v LG Innotek L« gi Y%p HHanh Ph,
ph” H[Fi Ph,ng tr° th” nh LiWm L°n hblp dXn nhblt
tr > ng, bao g m cialb tN ci ,H[G[ nRgh ognug ¢ tJ H[i Ph,n
sanbayqu " ¢ tJ] C8t Bi

Qulfng Ninh d kifln s€&€ thu h%t th°m s, ch% T ¢
trong tehmg phric h°p Clfng biwn v® KCN nfm Nh"”
trong nh_ng d. 8n FDI c¢- v'n |, n nhbHchtmhg8017

c.a Ch2znh ph, LJn ntm 2020 v° 3 khu kinh tJj c¢’
Ch2nh ph, phe duy t cho Qulng Ninh. Th8ng 11/
qua kJ hoUch th nh I dp 3 nHc khu KOmihQUFn o SNEZn
|l SEZ L€ ¢ ph®p x©y casino. T" nh Qulfng Ninh
ng " nh dXn Lfu, sau L- LJn ph8t triWn ctng nghi
sdp t.i, nh€ SOn bay qu’ ¢ t Oong/-eMongrCain v~ L€ ng
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Trioh vyng: Chang téi k8 vyng dongvnn  F DU  tXtiYstocduytrim'nh trong n/|
2017.

f Durirotoancfus€n h “mgnhbt ‘nlh Jnlf ng v n FDI vao Vi t Nam, chang t6i
v¥n k8V ngv. idanh sach cac FTAhi nh u HKebi tlAFTA VI tNami Han Qu c)
vacac FTAsdpt i(baog mFTAVIi tNam-EU,v ns ms€céhiulc, clng n
RCEP,hin Lang trong &lusgti/ptc Ptb[dddrign n EDItI/Jpt, ¢
chfymUnhvaoVit Nam ntm 2017.

f Ngoaira, Vi tNams€ti/pt ¢ hngfl it s chuywidchdongv n fi t€ trong
vc,ch yu do chi ph2 nh@acqeéngi gi ah€kcivyTha g Qi
Lan.Bdocdogfn L ©yT ch cXdacti/jn T h €hlNhdt BIn (JETRO) cho thby
s" | “ang cac cong ty Nhdt B['n c6 k/jJhodch m r ng hott  rgtdi Trung Qu ¢ L «
gifm xu” ng m_ c thbp nhbst trong 18 thang qua, trong khi Vit Na mc L é&h ownl ~ L
LntiQn n £ pacéacddN nay.

f Cacyqut n i ‘altichc ckhacbaog m n ‘nhchinhtf vaxdah ivas cfithi n
L&§nWc &h thhng ¢ WYteng, qmly QU ki lhkinh doanh.

f Nh” m8y Nghi Shn 2 v kijM$engcghaduy 2, tdong ntm
vivin Ltng [kg2,5k bSD/nhamay,s€EL - ng g - pWLIng mgVv rkFDI
caVit Nam ntm nay.

Hinh 25: H['i Phong dXn

Nganh kinh
doanh

Nh“ful t € V n f t Ghicha

Nha may s€ s[n xubt man hinh OLED
cho nThiigh thbng minh, may

LG Display H[i SN xutt LG Display co., 11,5t USD  tinh b[ng va TV, v. i xubt khXu chi/m
Phong Ltd i Han Qu' ¢ 80-90% t ng doanh thu nha may, d
kijns€t £t ng | USD nfu ECh/t
cong subdt thi/}t k/]
) Nha may s€ s[n xubl camera cho cac
;ﬁ;:”mek HI S xubt LLS :”:ngioc 500tr USD  h « n g n thali | n bao ¢° m Apple va
9 LG. ni Gv rptrohgmuy 4/2017
Khu ph ¢ h p nay n3m t4 trung tam
0 . tam giac kinh t/] HY Long i Udng Bi i
\1/;1 :hupgﬁrnng biv¥ Cl'ng biw va CcDC HIli Phong va bao g" m 10 bén tau va
nahi o i Ql?l,’n khu Céng Corporation i 315.5tr USD  khu v, c logistics r, ng 1.129ha, la KCN
gni-p 9 nghi p Cayman Islands L nnhbttdi  nt! dag BGiYaid L
Ninh . p ]
kijnth chin trong n&tm 2
tt ntm 2021.
Amata Township Zhi Sh cb:fap r&ﬁa@ d%zagsdvimhat TV: %
;c")r:]g 'I'Nr:imh i BnS Thai Lan 309.3tr USD mU vé deh v . Gi nil dl &/
ALY Lécm b§n ntm 2018.
Trung tm s€ L. €c phét triwi thanh khu
sfnxubtsfnphXm Lnit vavi nthéng
bao g°m ph, ting va chip. SEV c6 kJ]
Trung tam Cona naht Samsung hobch tuyWh d, ng 2.000 nhan céng
Samsung R&D i cgaog Electronics 300rUSD trong ntm 2016 v~ t
HaN i Vietnam (SEV) ntmi B0 ti uUSD s€ I €c gili
ngo©n trong 4u nWSD (
2016-2017, 150 ti u USD tr o
2018,100tfr u USD ntm 20
Nha may s€ s['n xubt chip LED, linh ki n
Seoul ) vabomic h, Glnafiltihoét ng
Semiconductor SI'n xubt Han Qu' ¢ 300tr USD vn fii t € "1udUBD wars3tri u
Vinai Ha Nam UsDsel €cgili ngo©n t rlnr

2.D and kiJn s€ tdo ra 3.000 vi ¢
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lam. Doanh thu d. kifJn s€ L%t 150 tri u
USD, 200 tri u USD, 400 tri u USD va
500 tri u USD trong Fn ‘It€ ¢ § ¢
Lfu tién, th hai, th bavath t € Uh
L ng.

Nha may c6 cong subl 96MW v, i giai
L &n 2 d kijjn s€ sin xubt 332.438

. o Woojin MWh/ nt m. UGicdd Hronay,
Nh mSAIoE | Construction v ncot ng cong subt 48 MW va tr gia
Gi aih Il Bra n'in 0 247tr USD ! ng cong wvat g
Vinh ’ Co. Ltd, Han 130 tri u USDng th. vao thang
Qu c 2/2016, d  ki/Jn s€ s[n xubt 173.000
MWh/ ntm khi UL iy torigo
quy 4/2017.

D annays€baog’ m 2 g ¥naGiai
Midtown i TPHCM BnS Cayman Islands  225.6tr USD L & 1 s€ bao g’ m 5 toa nha (bao g° m
1.100 . xtn h

Nh™ m§yg¢ n€

S1 ng ngiuHa N-€c stch Singapore 224.3tr USD
N, i

Nha may nay s€ s[n xubl giby Duplex
Nha may gity % ) Chang Yang USD 220 va giby Kraft va cac sltn phXm cho s'__
D€h nigrin S['n xubt Holdingi n ™ i mn d, ng gia d ng, v.i t ng céng sul?t
Giang Loan 413.000 tbh / n &£ m.ki/JjnD L i W

L, ng trong thang 8/2017.

°

Ngu“:c nfu T€ N®, c KMgdoilch & CFw tTe@g h' p
Ng©n s §ch, cNMhiQum<€c hhn trcohsbghHrtai khda
Hinh26: Chitdmh t ng®©n s8¢k Nh~" ne€

tTr(L@ngg % KJJ tTfL@ngg % KJ]
n* nanghintF Ll ng hoYch 2016 holYch 2017
Yox cfntm oY cfntm
(%) (%)

Thu ngén séach 996,9 13,5% 109,4%  1.039,0 4,2% 102,4% 1.212,2 16,7%
ThuJ] va phi 916,1 11,7% 105,6% 970,4 5,9% 101,0% 1.144,6 18,0%
Thut v n 68,7 48,7% 174,4% 65,1 -5,2% 129,2% 63,9 -1,8%
Vi ntr 12,0 81%  266,7% 35 -70,8%  116,7% 3,6 2,9%

Chi ngan sach 1.193,1 14,8% 110,3% 1.238,8 3,8% 101,8% 1.390,5 12,2%
Chi " nghxupén 875,2 10,6% 101,5% 946,9 8,2% 101,2% 1.004,0 6,0%
nfu t€ v ™Wwph 2368 -4, 7% 121,4% 261,1 10,3% 102,4% 357,2 36,8%
D phong N/A 30,8 1185% 29,3 -4,9%

Tham h, t ngan séach

(khéng tinh hoan tr[ ' 191,0 32%  118,7% 1951 21%  988% 1783  -8,6%

vay)

Tham h, UGDP (khong tinh - o 36%  4,24% 3,.80%  3,5%

hoan trf n vay)

Hoan trAnwgnc 65,1 1,1% 100,0% 59,0 -9,4% 104,1% N/A

Tham h, YGDP (bao g m 6,1% 50%  552% 4,95%

hoan trf n vay)

Ngu’ n: B, Tai chinh

Note: Tham hit/GDP (bao gi m va khéng bao gt m hoan troonwgnc) trong % kYho ' chcAn £ m
la con sn moc tiéu cba Chinh pho

Thamh t t 7 i ch2nh ntm 2016 tt2kAlolch b @ €hir ptG DTRAML « v
h. t ngan sach 2016 khong bao g" mvabaog mhoantrf n g ¢ GlFn "1t £24% va 5,52%
GDP.Cl[ haicons n~ yQ L c a o J]thd¥n h k b furB,8% va 4,95% ¢, a Chinh ph, , m, t
phfn do t'tnngg GDXPE 6, 21 % t r dm gh i, mk/j@dddh 6,7% d) a Chinh
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ph, . Tham h, t ngan sach (khéng tinhhoantrfn gc) trong ntm 20168 nd, =~ 1°¢
tbtng 2, 1% YmHn @R %s ntm 201t5.ngién©ns e in claot h@n
m ¢ 5,5% GDP (bao g’ m hoan trf " vay g c)trongnh, ngnt m quXa,/jis gi a t tnc
nhanh chéngc, an coéng.

Hinh 27:  Ng ©n s § c kt vantham hnt‘®gan sach tinh theo % GDP (khéng tinh
hoantr[n" g c)

Ngh3n t°
1,600 6%
1,200 5%
_ 2 4.2% 4%
800 3.8% 3.5%
3%
400
2%
0 1%
-400 0%
2010 2011 2012 2013 2014 2015 2016 2017 est.
= State revenues and grants mmmm State expenditures State deficit
e=@==DefiCit/GDP (%) Target deficit/ GDP (%)

Ngu’ n: B, Tai chinh

S ch ngllic.a t tn'gngthu@ansachch, yJu /Bt giaddfuthé gifm. Thu ngan
s§ch trong ntm2Aa0816¢+L®gbps h2huSodNim ct ht £ n gg 18,5%€
YoY trong ntm X8 H182,4% k/hh€dehgngan sach. Di n bi/jn kém tich ¢ ¢ kéo

daic agiadfuthdo [n h “mgichc ¢ JJii KQKD ¢, a cac cong ty kinh doanh dfu, 1am gilm
thuthu/]t céc DN nay, khi/jn doanhthut dfuthégifm 40% YoY ntm 20Xk@&. N
gifm gia hang héa toan cfu, ¢, thwla giadfu t h® , ¢ 'm doanh thmt Bott  rj
xublnhdp khXu, gifm 2, 4% Yo Ym t20MIn6ég. nNg ©n . ¢ § & hnémph,” thunce
hhn doanh tlRwntrtamg M8, 4% trong ntm ngo8§i

Hinh28: Thu ng©n s 8 théo thamh'phfin €6)

90%

80%
70% /

60%
50%
40%
30%
20% C
‘H
10% ® -
—
0%
2012 2013 2014 2015 2016
==@==Domestic revenues ==@==Revenue from crude oil Export - import balance

Ngu’ n: TCTK

Chi ngoOn s8ch ,cdwy gti a3 t fun gth@ ocitbn gt @mig. ng©n s 8ch
3,8% trong .rmctUtl22aghist Bng Wt1018% k/]holch ngan séach. Trong

k hi t bmgg, at rc®ingkugé®gilm c. n 8, 2% YoY troimgc ntimn @ (
10,6% ntm X015 w8t Erng i 10, Bk giho Y4 ,s7a% YoY tr ol
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2015. Tin hi utich ¢ ¢ nay cho thby Chinh ph, I « cWcantbAng ng©n s §cha nh”
tdpotrungnhiQu hhn fu " b€l hghlt h2 cagkimhphg tr €

Hinh29: Chii ngon s &tbhdo thanh phfm (&)

100% 40%
y
80% 30%
60% 20%
(1]
10%
40%
0%
20% . l -10%
0% -20%
2010 2011 2012 2013 2014 2015 2016 2017P

mmmm Current expenditure as % of total state expenditure (LHS)

= [nvestment and development expenditure as % of total state expenditure (LHS)
Growth of Investment and development expenditure (RHS)

==@==Growth of current expenditure (RHS)

Ngu’ n: B, Tai chinh

Thanh to8§n | «i fnaY ralthém gp | tct rig i cong. Thanh toan lai vay
L« lc°htnhg tntgomgk mmhgua d¥neh ngtltkwigntm 8015. Tro

L., thani coilomPa%oYtrongnt m 201 6msotE BYH%n¥oY trong
2015. Thanh t o § ndorathém thdehyh @chooChihhtph , bu, ¢ Chinh ph, phri
tim ki/Jm cac kho[nvay cé c[ th ihUntrfn d " i h hn Buthibp | k hife biu trong b’ i

cfnhcé thém nhiQutr nglikhitifjpcdnv n vay <€u L«i ODA.

Hinh 30: Thanh toan n” g  c valai

T e
120,000 40%
100,000 30%
0,
80,000 20%
10%
60,000
0%
40,000 10%
20,000 -20%
0 -30%
2010 2011 2012 2013 2014 2015 2016 2017P
mmmm |nterest payment mmmm Principal payment
Growth of interest payment (%) ==@== Growth of principal payment (%)

Ngu’ n: B, Tai chinh
Triwvi V_ng:

Ch2nh ph, ¢- kJ] hoUch gilm th@momgt kifl]g@mw UYs &c
ntkm 2017, thu v° chid ng®fnsg&&h hRN he ¢ 1.212,

ao

YoY) v° 1.8390,5 ngh3n t° L  ng (+12,2% YoY). D
8, 6% YoY ¢, n 178,3 ngh3n t° L ng v° LUt 3, 5%
nay so Vv, i 3,8%Ludin N@®&H. sBledro Nh™ n€, ¢ m, i c -
Vi 't Nam khtng ¢c,n s d_ng t | the@m h_t ngon
Lo chuXn. Ludt m i theo Lu i s, c¢li c¢c8&8ch quln
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qul hhn ttrio/hy gofin chhn t i xu h€e ng h_ i nhdp qu
s8ch L a ph€ehng tr° th” nh m t phfn c,a thom
h€ ng LJn vi ¢ n, 1 ,c¢c kiWm so§t chi ti°u fAqusg
Ch2nh ph, t8i kh3ng L nh tcamg@&n]ts &§icdn tcrhadln ¢ hvo,m
m c L2ch | " m gilm §MNglyc9/14a/8016:n@u  c h, i L
t i ch2nh gR28RO0OLoH® AQ16/Jn vi ¢ gi[m thom h_t

ntkm 2020. ni Qu ch nh th'ip c®nntb pngu gi fa < §ck Mt
tdp trung mUnh v~ o gia tkng chi ti°u hi " u qufl.

Thdt chHt t i kh-a v%n |7 <€©ukKAiKF«anldh nmgg @ us &¢ ha
ttng chi ti°u 12,2% YoY do tktng tr €+B6BWNMIYNh mé
trong Kkhi gifm ttng tr€© ng c,a chi th€ ng xuy"
t h’ s "-TR®/ Cd,. ng ¢ vai tr, quan tr ng c,a Vi
ctng v° chi ngon s8&8ch h p | T. d¥bgda'riunrga,v w rhonh
d. &n hi"  n t4i trong khi h4n c¢chJ s ph° duy t

Ch2nh ph, c¢clng Lang n, | cM,gci at it°un gt ttnhgu tnrge nn g
ntkm 2017 1~ 16,7% YoY, L€ ¢ h, tr° b iuysd]t ghon
c.a Ch2nh ph, trong vi ¢ ti/f]p t,c qu8§ tr3nh ¢’
gHp nhi Qu kh- khtn trong vi ¢ th¥%c LXy titng tr
s.t gilm c,a thu/] xublt nhdp khigXwy a&¢d ngu§ Otur ¥ n n
c8c FTA v° BTA, v° thu ph2 s d,ng Lblt thblp hh
YoY, thBlp hhn m ¢ ttng 11,7% ntm 2015. Trong n
thu/J] v° ph2 1 °n 18% Yo2ch hg, a rvQbclii qu&anh Lti AV
thi " n ngu"n thu trong n€ ¢, do L- khi/Jn thu n

|l ¢ L&ng tin c¢cdy hhn, M t v’ i bi  n ph&p ¢, thyV
s§ch bao g m m'u rthug] nggu§ ntrtth gia tktng, gia t&tr
nghi  p, h>p IT h-a chi thuJ, gia tktng t |~ tFr
h"p I'T h-a c8c ch2nh s8ch L,i v,i ngu“n thu t.
thi °n nhi°n v®™ ph8t triWn qu8 tr3nh r” so8t c-

minh bUch hhn. Ch¥ng t1ti k8 v ng c8c n, Il ¢ n°
ntkng quln I T thuJ], m’" c¢c,n gilm chii pthBi tm mt!ihi
kinh doanh.

N cong:N crng ttngUmnaHoangdivQs "n ‘'mh vo_, awit c

Nam

N céngc aVit Nam Lang gi a ttngEsnnhamem cthfn 658 GDP. s
Trong ntmtiantdk/]Jhodchvay 20t USDN t r on.gvang&ct] gfnm, tn a
s” nay théng qua TPCP. Trong 11 thang 2016, Chinh ph, L « Vv agyc, ng 389 nghint L' ng
(175t USD)n ¢ n ¢t 87% k/jjhodchc[ nt m. T hlienom, isnhblc a B Tai chinh,

f ngn conghi ntlic aVi tNamvaocu i ntm 20021rB6Ht€2,2% GDP hots 117 t
USD, ttng 5mha&mh GIDP tr ong ' ©Hd nbao2sd rhanh shdng thé@n trfn
g u ynh165% GDP. Ngan hang Th/] gi, i ( WEe)tinh€mg ' codng ¢, a Vi t Nam s€ LUt

63,8% GDP trong ntm 2016 vVv'i 640t M tmriom gediflly . V.
546%tngn ctng v~ gia t £ mcgcngbaakhilchi ghitvayvmt céacqu cgia

k h&c t 20a0gkhitvi tNamt' t h " n hc ca t8u nhdp trung binh. MHvkhac, Vi t Nam
c6vhn h €tifpt cph thu cnhiQu h hn * W oon gncso® in n €cngoai. N Chinh

ph/ GDP gi ad44r@6% trong %n £50 ,230% On t'm° 2n0 t Bfn 50kwa v €
€c t2Unh58, 2% nEtf|D®1SLnght r olagn ni€i . viayphathanh
TPCP. Do ch iphédQutm ctrfnm ic an coéngtrén GDPla54%sov. im ctrfn

cl [ 50 %.
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Hinh 31: N céngc, a Vi t Nam (tri' u USD)

120,000

56.3% o,
100,000 54.9%

62.005 63.8% 64.4%  70%
58.0%

8% 54.5% 60%

0
80,000 S0%

40%
60,000
40,000

]
30%
20%
10%
0 0%

20,000
2010 2011 2012 2013 2014 2015 2016F 2017F

= Foreign debt
Foreign debt/GDP (%)

mmmm Domestic debt
«=@=Public debt/GDP (%)

Hinh 32: N' Chinh ph, van do Chinh ph, blo
Il «nh (Jjh2004h L

= Government debt = Government guaranteed debt

Ngu’ n: B, Tai chinh, WB (d. bé&o 2016 & 2017)

Hinh 33: N n ©c ngoaitinh theo t ng qu’ ¢ gia (2012)

Ngu’ n: B, Tai chinh

Hinh 34: N n ©c ngoaitinh theo loli tich t (2010)

0.7%

2.8% 3 g0p

g
4

1.6%
1.5%
= Austria = China France = Germany Japan
Korea = Russia = ADB =WB = Other

2.8%

= JPY

= SDR

USD =EUR Other

Ngu® n:_ y ban Giam sat Tai chinh Qu" c gia (B, Tai Chinh)

Ngu® n:. y ban Giam sat Tai chinh Qu ¢ gia (B, Tai Chinh)

V th/]n €c c6 thu nhdp trung binh ¢, a Vi t Nam ti/]p t, ¢ lam rao c[n ti/Jp cdn ngu’ n

vn vay
518t USDV nODAtrong 11
LFucék/jholc h kT
ODA gili ngon

ky trong giai L' 6in nay la cac khol'n

T tr ngc avi ntr khéng hoan IYi trong f ngv' n
['m nhgnh chéng trong nh, n g
nhdp trung binht ntm 2010.

n"y

€u, clhgodi. The®B K/holc h Vfu
thg8ng
nNtEmc2@153 Lbh®«n

net Nam Uthanhiconk
2016,  nglkmapA® WNPdt Bfobdn d o
sang ntW2@0D20865, v iTr on

v Fn 'k @83,3k TUSD va 27,8t USD.955%t ngvn ODA L tng
vay Vv~ vay ©u LU aftr, khtndgihoantd. 4,
ODA v ' ngicratplihimh@y Vv n

ntm quta Ném’ Manh qurc gia c6 thu
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Hinh 35:V nODAgi[i ng®©n v~° Ltng k Hinh36:V nODAgilinganc, avi ntr khdng hoan

lGvavn vay <€u L«i

8,000 120% 80% 10%

7,000 100% . LN

6,000 80% 60% . 8%

60% 40%

5,000

4,000 40% 0 o

, 0% 20% »

0

3,000 0% 0%

2,000 -20% 0% 2%

1,000 -40%

0 -60% -40% 0%
O N D e e o R 2010 2011 2012 2013 2014 2015
A S S . @9 o
N ==8=Non-refundable aid growth (%) (LHS)
mmmm ODA disbursment ODA registered ==@== Preferential loan growth (%) (LHS)
== ODA disbursed growth (%) ==s=QODA registered growth (%) == o «Non-refundable aid proportion (RHS)
Ngu'n:B Kjholdc h Wi n€ Ngu’ n:B KjhoYc h Wit @

Triwi v_ng:
Doanh thu t. ¢ phfn h-a s€& gi%p hUnTcbAgsntag
2017, Ch2nh ph, c¢- kJ hoYch vay 15 t  USD n° t
20 t USD ntm 2016, m t phfn nh® hm8i NM€nnghy'ir
nh” n€e, ¢ (DNNN). Ch¥%uwng t?ti k8 v  ng n’ trong nx
huy L, ng trong ntm nay, v,i TPCP | ngu”n vay
L. ng kW t. Lfu ntm 2016 v nmhitQu < h2mibit t'of nt rc

h“nh 17 ngh3n t LY"ng TPCP qu ' c tJ L« khtng L¢
cho r=ng Ch2nh ph, s& khtng ph8&8t h” nh TPCP qu’
t. biJJn L, ng t gi8nldfutntm8maphbln " n to

Chi ph2 v’ n ODA cao hhn | 7 tH§ch ht8n gc 71 ,nit nc ma y
c - khl nkng s&€ khtng c¢c,n nim trong danh s8ch
th” nh n€ ¢ ¢c- thu nh®©p trung b3nhmk®O0L7, nkwi 29
v'n ODA m i s€&€3tB&noklcofm 2 gian ho"n tr[ s¢€
L-, nhiQu d &n ph8t triwWn ch s° h4 tfng t Ui

Lt hhn s€&€ tYo ra th8ch tmgc vimo LGz nhe wh_ pthrsc
tr° ting tr€ ng kinh tJ. Vi 't Nam c¢c- kJ hodlch
L«i tr’ i 4,7 t USD trong ntm t,i. Trong n’
k/Jt vay v ODA nh3@DAdhidnngYLi Qu ki n

N° ctng t2nh theo % GDP s€ ti/Jjlp t,c xu h€e ng t

r
8§
n

°

65% ntm X 0 1prh., thu, c | . n c_,a Vi t Nam v~ o0 n t
ngo" i v,i c8c quyQn I i 2t hhn s€’ t QayiNQTHF |
vQ t8&8i ch c¢cblu ng©n s8ch Nh” n€e ¢ v° qui®20] m”
ctng h"ng ntm s€&€ khtng v€ t qu§ 65% GDP, v, i |
La | fn 1€t 55% v° 50% GDP. M. &60%,5@mva45%.Chigh . ng
ph., Lang t, r» quy/Jt tbim tiJjp t_c |, tr3nh ¢’
nhi Qu DN ra kh, i phon | o4i DNNN, do L- | " m gilfl
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Can can thanh toan: Ngu” n cung ngolit thbp h hn [ni @n gan
Thanh toan Qu” ¢ t/] (BOP)

BOPc, aVi t Nam chothbys clithi nmUnhmE&t r ong nt Whe®s0 i 6m, i nhbt

congb” b iNHNN,f ng BOGIRhHig d€ ¥S®5ttr ondutiBncgau Tntlm s 016
v.im cthamh t3,4t USD ntm 2015. Trong tghudniB /Witirtea g , d €8 1
2,98t USD,giamt m c 3,21t USD trong quy 2/2016 va 3,46 t USD trong quy 1/2016.
Trong 9 fu hiBinmg 2016, c8§8n od®m cthkangg di& iBSHBMic clh h

thin L §Wspv km ctham h tnhG0,5t USD trong quy 3/2015. M cthHa g d €céac
canvanglaich, yJu /it m ¢ gi a ttng_ d 788N Yo&n Yhiangdan g m

Hinh 37: Can can thanh toan qu’ c t/]

n° natvi¢u USD Q3/2015 Q3/2016
Can can vang lai (501) 576 8.843
C&8n c©n tYnh&ghog 4.374 7.599 11.934
C&8n c©On tUndetwpg (3.655) (4.661) (3.685)
Thunhdp fi t € Bf)sh c (7.171) (10.271) (5.404)
ChuyW giao vang lai (th, cbp) 4.097 6.055 5.998
Cancanv' n 0 0 0
Can can tai chinh (76) (3.298) 6.490
nfu t @tifpr 6.250 6.230 5.593
nfu t€ fpi §n ti 28 (65) 684
nfu t€ khsec (6.354) (9.463) (2.244)
L, i va sai s6t (2.800) (3.298) (5.680)
Cén can t ng thw (3.377) (6.032) 9.653

Ngi'n:Ng&n h" ng . &h”" n€

Triw v_ng:

BOPd ki/jnc,aVit Nam trong EkHan i @30.1D6 bas BOP trong quy 4/2016
s€duy tr ngogdimddtheoagd t h€hrigsEgifm c hjjpculi ntHm g( tdhe t h€h
md trong ntmUSDPNg6aira RiQUE i€ cngoditdiVit N a rotinBsEgilm

32% YoYcon9t USD trong n &uh i2 OM 6E chi/imi kho[ng 60% cons t ng
cng.LaisubitdiM: gi a t tmg WSDL t LEnWl gig o--p tchtndy. L~ g
Ching téi k8V ng Vi t Nam s€ghinhdnm, cthHag d€ BOP tr onh crihtog 2 0 1
d€ t heHdgki/ml,4t USD trong nEm 280t10SD gtirong ntm 2
nguUSDmin h h hnWkicbhholtt hlm @i©u _bBkQh' ¢ ncegoaitliVi t Nam,

Ia 2 nguyén nhan chinh cho d béo ¢, a chang téi.
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C&n cOn t HGhHng m<€ do " hdnhdp khXu @bp

ThHag d€© c8n cORf tlhH@hlsgaomhbt trong Viet nNanm L «n g hi
mcthHong d€ t HieehtguSD trong ntm 2016dnthamthm 2t0h1Sh ngg
mbi 3,58t USD).S L” ichiQuladonhdpkhXu t £ nggvtit & Ithbp 4,6% YoY (+12%
trong nt rkt123081 5USD, trong khi xubt khXu t £ n gg 8t6% oY (+7,9% trong

ntm 204%59tLUSD.

Hinh38: C8&8n c¢c©n Y h€hng m

170
%
150 35%
130 30%
110 25%
90 20%

70
15%

50
10%

30

10 5%

-10 0%
2010 2011 2012 2013 2014 2015 2016
= Export turnover Import turnover Trade balance
=== Export growth (YoY) === |Mport growth (YoY)

Ngu’ n: TCHQ, TCTK
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Hinh 39: n-ng

RS

Ti/Jp t, c ph, thu cvao khuv. c FDI. Khuv cFDIngaycangc, ngc vaitro ¢, a minh trong
nhkinht/. n - n g, agéac doanh nghi p  neéhgoai (FIE) vao t ng kim nglch xubt khXu

L« ghkiimpodeok L[c 71,6% trong . ntkimd €i60% ,ntsm 2aHdil. M
kim ngtch xubtkhXuc akhuv ¢ FDI t hagwgt o rid®dmdfn,t m ctrén 40% trong

ntm 2011 c¢c,n 13, 8% t rcontgr onrtgidn RBEACLLIBNG | lah U thiiga v
minh khi kim nglch xubt khXus, tgifm tr ong 2 mhg¥chghdmkhXxukia FI1 E cl n
chimt t ngln hhn isahv m DN, ct, td02gt W€D, titng 5, 1% Yo
gop 58% t ng kim nglch nhdp khXxu.

g-p .tcheo khu v Hinh 40: Tt n'gng xubt®hXu theo khu v, ¢

100% 140 50.0%
90% 120 40.0%
3 3 b 2 0)
0,
80% o8, ‘i ‘I ° 100 30.0%
70% OO
60% 80 20.0%
0
50% 60 10.0%
40%
8, 788 40 0.0%
30% soih, 60 GV
4 (] 20 -10.0%
200 438880
10% 0 -20.0%
0% 2010 2011 2012 2013 2014 2015 2016
0
2010 2011 2012 2013 2014 2015 2016 m F|ES
Domestic sector
mFIEs mDomestic sector === |E export growth (YoY)

=== DOmestic export growth (YoY)

Ngu’ n: TCHQ, TCTK

Ngu’ n: TCHQ, TCTK

Nhu cfu to"n c¢cfu gilm s¥%Wt v~° gi 8§ xublt khXu ¢tr
khing LUt kJJ hoUYch Gitsn gx uthit€ knhgxul O ng | € ng gi
khi/JJn kim ngbW%hdhh mxmlltngk H X0 ng gi [m mUnh 29 %. Gi
nh-m ning nghi p cing gilm 3,8%, trong L- gi$8§
gifm, khi/Jn kim nglch xublt khXu c,a glo gi[m 2

phXm xubltnk hXungh2tng tr€ ng v,i t ¢ L, chdm |
tekng 2,51% YoY (so v,i 8,7% YoY trong ntm 2015
t %i x8ch/v2/mi, tkng 7,53% (so v,i 13,18%) v-
Ng€ ¢, Wim nglch xublt khXu th,y s[n, ¢’ ph°, t

€t 4,94% YoVY, 29,45% YooY, 4,28% YooY, 7,41% Y
nhi Qu mHt biAiggvkh8tc ¢ L. caahiehni Abm(2Q152a% Yo
thifJt b (27,4% YoY) v" doy Li ' n v”™ c¢c8&p Li n (
Thu h”i Galaxy Note 7 khing t&c L,  ng L&ng kw L
Vi’ c thu h"i s[n phfm Samsung Galaxy Note 7 L«
phXm m, i kh8momndpagult h4/. 2016, kim nglch xublt kh
v¥n ttng mlnh 25,5% YooY, cao hhn nhi Qu m c¢c t&tn

Nhu cfu thi/JJt b NHEd4dp xkiblXu gti mi Attnly’. v~ vdt | i’

ntm 2016 mbméyitmic)jt b (+1,08% YoY), Li' ' n t
YoY), s’ (+3,4% YoY), th®p (+7,3% YoY) Vv~ nh,
|l ¢ gilm so v,i 2015, bao g~ -, B% WNolt hpR&Vo¥g (.

CBU(-22, 1% YoY) v~ g, &15¢%%¥Ysln phXm g, (
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Hinh 41: CAc mHvhang xubt khXu chinh Hinh 42: CaAc mHyhang nhdp khXu ch'nh

m Mobile phone of all
kinds and devices

m Textile, garment

® Machinery,
Equipment

m Electronic, PCs and

= Electronic items and components

PCs = Cellphone and
® Footwear 38.7% components
Machinery and = Fabric
equipments
Sea products Vehicles
= Wood products Steel
Other vehicles and 2.9%
spare parts m Plastic
Others 3.6%
4.0% Textile, leather,
garment materials
Ngu’ n: TCTK Ngu’ n: TCTK
TrungQu' cv¥n |71 It §c t Bi€hnhblcraVit Nam; t Ki€@h Han Qoic
t £ ngidhhmh FTAVi tNam-Han Qu' c. The€Hihgs mng p a®htiNgm Gi
TrungQu c tktng 8W7166 WSID. Tr ong Ydh nhdkkhXa t nTeung Qu' ¢
chi/m 28,7% (49,8 t USD) t ng nhdp khXu, kim nglch xubt khXu sang Trung Qu’ ¢ chi/jm
12,4% (21,8t USD)d¥n /jim cthamht t h<€HngTrung Qu cla 28t USD (gifm
gfn 15% YoY). Nh  FTAVi tNam - Han Qu ccé hi ul ct thang 12/2015, xubt khXu sang
HanQu c t L Hngh n2 7, 8 %t 1Y, ®tYUSDvanhdpkhXu ttng 14, 6% YoVY
USD. M: v¥nlath t r @ xubt khXul nnhblc aVi tNam v, it ngkim nglch xubt khxu Ut
381t USD (ttng 14%nrds Yk)nBreRit4h o r i@ EUv¥n _hgth 2, U 34
t USD (tktng 10%nh¥WoWlodu®BA Q9 ngKiNht/JASEAN ( AEC) Lk« ch
thanhldpo v o t h&ng 12BtRhBulsérgth b h€g g c § o ASEAN IUigilm 4,8%
con 17,5t USD, ch, y/udogiac am ts s[n phXm xubl khXu chinh sang th' t & nay
gilm, n h €uthd & glid.
Hinh 43: Cac th' t r g xubl khXu chinh Hinh 44: Cacth' t r @g xubt khXu chinh (2016)
uSDbn
180
160 Others
< mUS
H Korea
140 7 =EU
120 - [ ] Japan = ASEAN
100 - . . H China E China
80 [ - ASEAN Japan
60 - mEU Korea
40 I m Others
mUS
0
2012 2013 2014 2015 2016
Ngu® n: TCTK Ngu® n: TCTK
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Tricn vyng: Chiang tdéid, bdothHng d€ t h @hsetg USD.

C&n c©On tYeaVntgNamsEb [nh “mgb ic[cacy/Jut t r o n_gcvatkgi i.

KBV ng ttnmGDPRt®ncfugiimsit(D b§8o L<€a ra Vv~ o,at hVg gL «b6 .
gifmxu ng2,8%,t m c3,1%trongd b §o . ¢ r ©- §n,naoméo hi unhu cfu toan cfu
cothWwe h€a cngti/mtiwvi L §Wg Kk

Tuy nhién, chung t6i v¥n k8V ng kim nglich xubtkhXuc, aVi tNams€duy tr 3 I[fig t £n
9% trong ntmha0BTF, L€

f CacFTAhintl ,HoHlltlacacFTAv. a Loekyk/t , n h€ tRam- Hahi
Qu c(cohi ul ct thang 12/2015), va FTA Vi t Nam i Lién minh kinh t/] A Au
(c6hi ul ct thang 10/2016)s€h tr doanh t hu Gt hnethm g2 onl 7 .

f Gi 8§ h”"ng _hc-hamihkm& Hdbi tla gia c, a cac mHuh3mg xubt khXu
chinhgaVit Nam, Yondacssu ga dfu thd. S ph, c h'ic a gia cac mhu
hang xubt khXu chinh s€ gitp nang kim nglch xubt khXu ¢, a cac mHvhang nay.

f Khl[osatPMlc aMarkitchothby ‘In® L hn btkhXgti/jod,wc ¢ ng ¢ bao
hi unhucfu gi a. taeth g r #® qu ct/]. Theo bao cado PMI thang 12/20186,
Lhn h BilkXumui L « ti rcgao whbt kWE khi bdb Fu’kh[o sat vao
thang 3/2011.

 Triwiv ngtichc ¢ hhakinb /] M:, th t T & xubl khXu | nnhbtc a Vit
Nam,v. iniQn t i n t i4 ul d ¥mv@o titang 12/2016, m_ ¢ cao nhbl trong
I5ntmEgs¥%p gia tktng chi fu chacactmHshang dhidm g v
khXu, bao g’ mcacmkb  h “Jimg Vit Nam.

9 Tuy nhién, hang héa Trung Qu ¢ c6 thWs€E tim ki/jm cacth' t r ® m_ i njju chinh
sachbfoh ca tng Tr atmmhiln@uy/tli t(ch y/Ju nhdm vao hang
héa TrungQu ¢ ) VngCNYgifm s ©u & km sgi a tithtranhd & nh
hang héa Trung Qu csov, icacth t /@ khac, bao g’ m Vi t Nam.

Nhdp khXud ki/jn t Lfmg 1@ %, cao hhn caclyfot Zdul 6 , n h

f S phch’icagiacaclodi h" ng HRntént]lgi ib n Fuahodkim lodi
va néng nghi p.

f Nhucfut trongevang€ct/gi a t tng, Xysin#blitnlg¥so hic L €
h tr nh dongv nFDIgi[i ng©n "“thd mgnht r €

1 Nhdp khXu may méc va thi/tb d kijns€t £t ng ntgr €ao hihmcsbitmg
1,8%c a nt m .n gTot8ni gg nhdp KAXu may moc 2016 khathbp sov, im ¢
ttngttywi€a ntm 2015,

f n ngCNYti/Jpt c 1trgi®d¥n Jigiacl hanghéarth hn v~ gi afut tng
nhdp khXu cac mHbhangt Trung Qu c-th' t i@ nhdp khXu | nnhbic a Vi t
Nam.
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Hip 'mh ThehthT® dm Cac FTAsSEti/Jpt cgitpclithin t h€hng
mU  vFu £ €
Vi 't Nam L« kT 11 FTA song ph€ehng v La ph<€ehng
clng L« ho"n tbit L mEpWwFPPFVA ¥i  n Kamg L " m p
Cg&c FTA hi'n t4i v" sdp t,i s€ mang I 49i 1°i th
do L- ¢+ thwW gi%p Vi t Nam tr° th”" nh m t Li Wn
tr€ ng khsgc.

Hinh 45: Cac FTAhi' ntlivasdpt ic aVi t Nam

2 Hi'p L nh n’ i tSicNhkditn hBT ”“hi",'u' . 12/2008  10/2009
3 FTA Vi -Chitiam r-‘“hik.'u' I“ 11/2011  1/2014
4 FTA Vi -taoNam ”“hi"l'u’ . 03/2015  1/2016
Hi " p L nh khung vQ H p n« kT, ¢t .
5 ASEAN-fn 1. hi' u | LEED0E
6 FTAASEANi Uc va New Zealand n “h ikr'u' IL 02/2009  1/2010
Hi"p L nh khung vQ H p n« kT, ¢t
7 ASEANi H" n Qu ' ¢ hi' u | gt
8 n'i tSc Kinh t/JiNbdn BT ”“hi",'u' |L 04/2008  12/2008
Hi " mhL'khung vQ H p t§&c n« kT, ¢t xx
9 ASEAN Tr ung Qu ¢ hi' u | LD
10 FTA Vi itH"Mamu’ ¢ n «h ik.'u' IL 05/2015  12/2015
11 FTA Vi'ftLiNamminh Kinh t ”‘«hi""u' . 05/2015  10/2016
12 C. ngnly kinh tJ] ASEAN (A r-‘“hikl'u' I“ 12/2015
13 FTA Vi ' itLiéihanhChau Au Hoghgn t Bl 2018F
14 Hi"p L nh n"i t&c ChiJjn Ho " n t Bl
Dehng (TPP) phan
Vi 't -Namp h, i Mdu d ch nang L~
15 =T i 05/2012
Hip L nh n"i t8&8c Kinh nang L~
16 (mcep) i 05/2013
17 FTAASEANi H* ng King, Trung " T)h“ér? L7 072014
18 Vi' t -Nreh ”%h”ér? L7 120015
(*) Th€ehng mYi (01/ 207201, D ch v, & nfu I
(**) Thehng mUi (06/2006), D ch v, (05/2(
(***) Thehng mii (07/2005), D ch v. (07/:
Ngu’ n: VCCI
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Hip ‘'mh “intic Chi/Jjn ‘lc€ Xuy°n Th&8i B3nh DP€EHng
n" itac Kinh t/]Toan di’ n Khuv. ¢ (RCEP)

Vicng. ng L m ph8&nrafRPc am WRCEP tr' thanh FTAc6[n h ‘hngl n
nhbltrong khuv, cChauAi Th8i B3nh D<€hng

Chi/jnthdag c, aT ngth' n g delc Donald Trump khi/nchokhfnt ng th*ng qua T
thbp. Dng Tr umpkjhedchg lamiphv@vi cratluikni TPP tr Fatgn ng "
nhdm ch. ¢ vao ngay 20/01/2017. Tin t ¢ nay khéng phlila qua bbt ng L' iv, ith/]gi ikhi

tng Donald “Tr wmp,ngb[gtet h€hndg, mlL « |, ugtuna N Eli ngt
L'iTPP.TUH inght h®g'nlh ¢ &§c n HoAPEC«mahg 1172016, 11 qu” ¢ gia TPP

con 14 bao g m Uc, Brunei, Canada, Chile, Nhdt B[n, Malaysia, Mexico, New Zealand, Peru,
Singapore va Vi t Nam, cho thby quy/jt tam thong qua th a thudn t h ©HRimgy, vmi Nhdt

B[n s€thayth/JM: tr thanhqu ¢ g i a Yd hk m hrh ay. Tuy nhién, Chinh ph, Vi t Nam

sau L - L'«quydtt ntgs€ th hodn vi ¢ thdng qua chinh th c.

D% ttnmgxubrkiXuc aVit NamcdhegasEmidnh hhn trlwgTPR," 0 F

ching toi v¥n k8V n g ttern@ xublkhXutichc ccaVit Nam ntm 201 %hg do
kinht/]M: mdnh hhn trong ntm ngfliychiit Nagn cathn®lt n Alc® céc

FTA va BTA khac. Ngoaira, vi c M: t ch' ithamgia TPPsEl © cilit WIrung Qu cva
rn Xy mUnh RCEP, v' ns€ gitp kich thich s, hoanhdp kinht/Jjc. aVit Nam trong
l ai . noOy. td lrmgrbthuantimn g Mg im tFTAtoandi n  h hATA Chau Ai

Thgi B®*nh D<€hnign60%GDRAB)CEU cvh'i 50 % titvd@lfug m

Ducl TPPvaRCEPQEam k/t minhmEt h ¥y hlinhdptoancfu t r ongchangn h
h-a t h<ihdcgy, m~ ful t ©, ph'ahinayldnh ngqu cgia, ngh khacnhauv, i
cac [ iich khac nhau.

1 TPP bao g m 12 thanh vién: M:, Nhdt B['n, Malaysia, Vi t Nam, Singapore, Brunei,
Uc, New Zealand, Canada, Mexico, Chile va Peru. Trung Qu’ ¢, nQh kinh /]| nth  hai
th/] gi i va la trung tdm s['n xubl ¢, a chu, i gid tr toan cfu, khéng phli 1a thanh vién
cahip nhnay.tn nmtnkinht/JL ang pW &hanhichdng v, i dch v,
CNTT phattriwi, cl ng ¥ httmgng danh s§ch n " y. “Mrong
16 thanh vieni 10qu' c gi a ASEAN tv8c 6tUidkng WSEAN L «
FTA (Trung Qu’ ¢, Nhdt B['n, Han Qu” ¢, Uc, New Zealandvatn o, & €gh b i
TrungQu cvarn nWKk/tn ic a3th t r @ tiéudungl nnhbtth]gi i.

1 Céc thanh vién TPP chi/jm 40% GDP va 26% kim ngtc h t h €% toan cfm trong
khiRCEPchi/lm 30% GDP v~ 2@®&antcfu€hng m

f TPPcénhiQuthamv ng h hn R GEtRNgkdoti/Jp tdncacth t r @ m, itrong
| 0 nlkhaughdéavadchy,, “rdgb cacth ¢ t hi  pHhbrg eu dhiXp cad.cho
l aond v npwQmtl * ngrc@nhsachcinh tranh, ¢ §omhENNN,
s h utritu , vQinternet va kinh t/]k: thudt s . RCEP c6 tfm nhin hUnch/lh hn  k h i
ch"baog mcacthanhphfn t h*® hngctam@th athudn t h€Kingdom nhe
t h €hnlghang héa, dchv,, FU t ©[ovh’ qupns h utritu , v im, ctiéu
h' p ly héa chinh sach thu/jva ngu’ n g ¢ xubl x  cho chu, i cung . ng toan cfu ph ¢
tUp ¢, a Chau A.

1 Trong khi TPP yéu cfu tiéu chuXn g unyh L't h €% cag chatbl c[ cac nQn kinh t/]
phattrivi v © L anW, RECEPScOHVINthi€© ¢ - Xid°huhrec hauh o cgiBc g
Lang pW &am diardd th a thudn nay h a hGh cac hinh th ¢ Hi bi t va khac
nhaud atheom c , phattriwhic at nggu ¢ g i a Jfndfrht©odtdachinh sach
thuJvath igianchuywh "L d " i_ abéa qu cogia nghéo.

f Theod béoc, aNgan hang Phat trih Chau A, TPP c6 thwtlo ra f i ich thu nhdp cao
hhn t{u(380-460t USD) hhn RCHEHS8D).( 260 t
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Qus§ tr3nh L m p WBvwng BRSG/&Rhangd0/2016 vald, ki/Jn hoan tbl va gi a
ntm 2017. "d@oguiangipdX@uflith athudn n~ y, . L a nygnhanh qua trinh
L"m phs8langdi&arn ,mwwQthamht t h€Hhghi mtbv iTrungQu cvavi c
Nhdt Bfnv¥n ¢ h ‘@am «hanganhnéng nghi pc, a pcaaylacactr ngli chinh trong
qug tr Annhyil@icu lilcing ¢, a RCEP.

Bbl chbp cacrao c[nhi ntli, RCEPd ki/jns€t h ¥Xykhli ° hg@&heh n glitdChau A va
thu h¥Yfu @"€ vl icuBgc ngamhiu, d djn ASEANGri thanh trung tam s[n xubl
toan cfu. V. if ith/jn h €trixchijn “lc@an s trT chi phi nhan cong thbp , Qi kinki kinh
doanh ngay cang c[i thi n, m t phfn nh cac yéu cFu khdb khe ¢ a TPP, Vi t Nam c6 thw
Lec hngfilnt RCEPWrL t h” nWh JMhithuhGtc a c¢ §c fn ht €dnydi.

 RCEPc6thWm r a cilkcholvi t Namtham giavaocacth t r ®| nvah ah®

tiicChauAi Th§i B3 nh n&@insg34t ng@vanhucfumidnhmecl ng

n h <€ Engchdhanghéavadchy, .
f TrungQu c,NhdtBfnvaHanQu c Qi | " "c &8t & ¢ tUlamhbyc awvit

Nam. Th athudn t h €Himygis@lam gifmthu/], d¥n JJim c gi a t twWg L

cakhi "he the€e¥ling m

f  Mi ngilm thu/] s€ lam gi['m chi phi hang nhdp khXu, vdtli u v~ m§ yHobntla ,

cac thi/lt b cong ngh cao. RCEP c6 thwlam gil'm chi phi giao d'ch gi_ a Vi t Nam va
cac qu’ ¢ gia khac.

f Vi t Nam tham gia vao chu, i cung_ ng khuv c s€ gilp Vi t Nam c[i thi n céng ngh
s[n xubl.

f FDIvaoVi tNamd ki/jns€gi a t°t bHgquyGhc a RCEP.

f Ging nh€e TPP, RE€HRXyVItNam ®pt cclithin Qiki nkinh
doanh, m tnhtfn g cfhvathityJu c ho  hgrkigh t]bQe ng.

Vit Nam s&li imiby, inhiQuthach th c khi tham gia RCEP:

1 Chbt ° Ing&[n phXxm khiémt ns€lat' nglil nnhblg aVit N aWelnh tranh
vicicquec gia ASEAN Hih § ch eddin gt @hag t

f VitNamsEph[i L ‘€Huaowgisl cinhtranh midnh mEt Trung Qu c trong vi ¢
xubt khXu hang hoa sang Nhdt B['n va Han Qu’ c.

L

! Ch%ng t!ibacthamch td t h€Hma@VimNamsEgi a ttnglnkhi

t h€ehnlggi ahaiquUc gi a "mthdobl €
FTA Vi t Nam i EU (EVFTA)

n"m ph8n EVF THngly@/122615,nvahi p nhnayd kijncohiul ¢ v Fo
ntm 2018, EBgdyHIDA cg h 85,6% hang rao thu/] quan va 99,2% trong vong 7
nt m/pt it h &ti ©c mi n gifm thu/], hang héa xubl khXu phllith a m« Qu kilri ¢ a

EVFTAvQngu'ng cxubtx , tr ong hdacéngi"mgyct EU, Vi t Nam hoHs nce

th bacoFTAv ic[2tht r®g n”"y, nhee H"  n Qu

EUlath t 1 @ xublkhXul nth haic aVi tNam, ch’sau M:. Cac mHbhang xubt khXu chinh
¢ aVi tNam vao EU la d t/may mHg, giay dép, ca phé, vath ysfn. T 2 n fin théang 04/2016,

L

FDIt EUvaoVit Na%wR3,16t USD,vi hhn 1ang&®muldc, tr ofug tle ,

vao nganh s['n xubt & ch/] bi/Jn, ch/Jtbo @ L, ng | c chinh ¢, a n@ kinh t/] - chi/jm 34,2% t ng
caicd anva34,7%tngvn fu t €. Do BEc,- BMEflcHc ¢ L §Wdn kinh
t/]c. a Vi t Nam. Brexit lam dby 1én nh. ng lo nglivQvi c EVFTAcOthWb't r 3 ho «n,
Lo" n _RAUltvb[ormg EVFTAhinv¥n Lang Li nglv¥s€gohhe ct Lfu
ntm 2018.

nhe
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Hinh46: C8n c ©n U \W€Mamg Eth(t USD)
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Ngu’ n: TCTK

FTA Vi t Nam - Han Qu” ¢ (VKFTA)

VKF TA’ ckikftngay 5/5/2016, chinhth cc6 hi ul cngay 20/12/2015. VKFTA bao g’ m
17vbh @ nh€e h~ fiug theha,d.lvé [mnhi@idongthuJhhn FTA ASEAI
Han Qu c. Sov, i FTAASEAN Han Qu’ ¢, VKFTA Ioli b thém 506 dong thu/] cho hang Vi t
Nam (ch, y/Ju tdp trung vao mHvhang néng nghi pvath ysfn) , t €jwvni§,5% t ngkim
nglch nhdpkhXut Vit Nam trong il i tRabnkd .n"gmg ¥ g b 265 dong
thu/jchohangHanQu ¢, t ©1g’,91% f nggiatr nhdpkhXut HanQu'c ntm 201 2.

T nggiatrt hehnlggi emVi tNamvaHanQu c ttng 17, 7%WSID°rir4&43g2n
2016, khijnqu c gi a deAmaytrBt h " nhtacth€hn glilmth t € ad&i t Nam.

V. i VKFTA, haiqu cgias€h €n g /jnkk/Jholc h t Kyact H€Kingsang phe&hng
Bn70t USD ntm 2020 .ki/JVvgpHaAQuUictr t h~ nh N ofAgoanl@ nhbl

Vi tNam.Vaocu'i ntm ngu 6, FFU €ctng %BO,7t USD, vV i5.747d
ancohi ul c.cungv, iclithin Fii t €8c | @h hh w Han Qu c cé k/Jholch m
rngful t € sang cc &chs8conhtnhw® ning, | ©m, ng¥€ nghi
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Hinh47: Th<€hl\g t Naemi Han Qu ¢ (t USD) Hinh 48: FDIt Han Qu ¢ (t USD)
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Ngu’ n: TCTK

Ngu’ n: FIA - MPI

FTA Vi t Nam i Lién minh kinh t/JA Au (Vi t Nam-EAEU)

Hi p ‘nh FTA Vi t Nam-EAEU, bds FU'cé hi ul ¢ ngay 5/10/2016, cdb gifm 90% s~ dong
thuJ,trong L - c¢c- 59 JJ& @cdam ggay!idpt c, FTAVi tNam-EAEUtdo r a c¢ h
h ichohang Vi tNamti/jpcdnth t r ® EAEU Vv, idans kho[ng190tiu ng€ trong
xubt khXuth ysfnd kijn ©Tcee hngf inhiunhbl. CacmHb h " ng kh§dWek | ng
L€clnh “m&ichc cbaog md t/may mHg, gidy dép va s['n phXm nong nghi p.

Giatrt h<€hnlgc anvit Nam v~ E A E Unhh dak khitthe antigudnmay c6 hi u | c.
Th€hnd mong pld@HnNagi v i Nig&c ( tilhcimhe g Vint Nam trong
EAEU) trong th8ng 10 \ih33%Y®Y, gilpkih hgBOh 6t h @iindg nmm
thg8&ng @%@36USD, tktng 25 %UYho \t.h Q&g \AimyNam va EAEU

L €ck8vV ngs€t tng | °UBDl1Grtong ntm 2020.

Hinh 49: T h ‘©h n §i Vimt Nam - Nga (tri’ u USD) Hinh 50: CAc mHbhang xubt khXu ¢ h 2/jn Ngaltrong
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Ngu’ n: TCHQ
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AEC L « c b2 hoghanhhdp ngay 31/12/2015. AEC lakhuv cg' m640tri u n gvwei
GDP 2,5 nghint USD. Cac m, c tiéu chinh va th a thudn lién quan ¢, a AEC nh3mn tYo ra khu
vec trong L - chy, v avarcdngnhandd cétay nghQl €c | €uwit hla thac
LXy t h<€HRKin gwim t @ céciqu c gia thanh vién; khuy/n khich chia sTmUn g | is@h
xubt ; Xy mitnh c[i thi n tinh minh bbch. Theo ADBva T ch ¢ L amg QU ¢ t/](ILO), AEC
cothwWg i Yup t tngkinh U]va&i clam ¢ a Vi t Nam thém IfFn It 8,5% va 10,5% vao
ntm 2025.

S liut h€hnfgi avi tNamvaASEANV¥n ch®ja t8cg Lr» r“"ng trong
Idp Fitién ¢ a AEC. Tuy nhién, caic mHbhang xubl khXu chinh ¢, a Vi t Nam sang ASEAN i

n h € u thé va glo cing gifm mYnh i 1& nguyén nhan chinh cho s, s, t gifm kim nglch xubt

khXxuc aVit Nanil c§c MSEAN trong nt nulkhéngdBnhodfithé2 016 .
cac sfn phXm x t fgva dlo, xubt khXu sangth t r ©€g ASEAN trong 11 t#h
ttng 3,1% YoY.

Hinh 51: T h €hlig t Nami ASEAN (f USD)
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25 22.9 23.7
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Ngu’ n: TCTK
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GDP b3nhfuurdgi€  n" " nt Hmap thWi/pt, c

GDP b3nhfudgi€ ABVit Nam L« ng mgnhtognh ng ntm qua
d% ttnggt t €mgh agld.GDP b3 nhfugu@nretlbng 10, 1% tron
L%t 50,3tiu “Hg. Satt kthii tlbkng 27, 5/% tnrkgnngZO dinh quan

[fu ndghket FUgifmt ntm 2012 clUdghatthbpbnhbl trong 15 nktm qu
0, 6%, GDP bRunmdgitotinnd. 5, 3% trong ntm 2fl H.ge GC
L &ctinhd a tr°n GDP diddmhphg§hopado tknpggch ngdlic aGDP

b3nh dwomgdgdthw €cgilithichb ilUdmphatthbp hhn t m@gnagtmh qua) .

Hinh52: GDP b3 nflu qw@n L

VND 6¢(

60,000 27.5% 55,666 30%

25%

50,000

40,000 18.0% 20%

31,647

30,000 54899 15%
20,000 10%
10,000 5%
0 0%
2010 2011 2012 2013 2014 2015 2016 2017F

mmmm GDP per capita  ==@==Growth (%)

Ngu’ n: TCTK, VCSC

Triwh V_ng: Ching téi k8 V. ng GDP binh quan Lfu n°gi€017s€tipt.c t L n'gngt r €
sov.i ntm \20lYrbphatd baoti/ptc' m cthbp, t Lt'mg tGD® 6, 5% Vv~
t r @dans khoflng 1% trong ntm bha@GDP biohlgianlFu t k §ccalVi t
Nam s€LUt557ti u “"ig (2.2420 USD) ,i thbhpgc. 10€6% so v
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D tr. ngodih"i : T2chlUhikémtcho ¢ hhn

D tr. ngodhic aVit Nam Ulm ctao nhbttrongl'chs . Theo NHNN, d tr
ngodihivaocui ntm 20 1t62Ungat USD. Trong ntm 2016, NHN
USDt ¢ §c ngo©n h " iiigWithhy@hdnly, ngolih i, tdnd, ngvi ct gia USD/VND

“n ‘nhtrongsu tcfnktm, v° c¥%ng | Yc Lngvabthinrt Bp Bau khiggiirh n t
mUnh 17% con 28,6t USD,t€hn_ gigv. i2,2thangnhdpkhXu trong ntm 2015,
gia titng mina r@mwnt gi a . ttkmgolidi them 43% trong
M cd tr ngolihihi ntdi t €©hgvgi3,1thang nhdp khXu, m tcons™ L, LWVi t Nam

c6 thWphl'n_ ngv, inh ngr, irotoan cfu.

Hinh 53: D, tr. ngolih'ic aVi t Nam

100% 6
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20% I l [] A /izo%3
0% . = I I | | 2
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= Months of imports (RHS) ==@==Y0Y growth (%) (LHS) % of GDP (LHS)

Ngu’ n: ADB, SBV, VCSC

MHe d% Lang gca tt mgo§ih ithbp hhn ¢ & ogongkBuv ccothw
khi/nVi tNamd bt § ¢ nglb, icacbbl”  ntoancfu h hn .

Hinh 54: D tr. ngoYih™itY cac qu” c giai So sanh

-

S’ thang nhdp khXu 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Trung Qu’ ¢ 16,3 17,6 20,9 22,4 31,4 26,8 24,0 24,0 25,7 25,7 26,3 -
Théi Lan 5,7 6,7 8,0 8,1 13,4 12,1 9,9 9,4 8,7 9,0 10,1 =
Indonesia 7,8 9,1 9,9 52 8,9 9,2 8,1 7,6 6,9 8,2 9,7 -
Philippines 51 5,8 7,9 8,1 12,5 13,5 14,8 16,1 15,9 14,6 12,7 =
Vi t Nam 3,3 3,9 4,9 3,9 3,1 2,0 1,7 3,0 2,6 3,0 2,2 3,1
% GDP 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Trung Qu’ ¢ 36% 39% 43% 42% 47% 47% 42% 39% 40% 37% 31% -
Théai Lan 28% 30% 33% 38% 49% 50% 47% 46% 40% 39% 40% -
Indonesia 12% 12% 13% 10% 12% 13% 12% 12% 11% 13% 12% -
Philippines 18% 19% 23% 22% 26% 31% 34% 34% 31% 28% 28% -
Vi t Nam 16% 20% 31% 24% 16% 11% 10% 17% 15% 19% 15% 20%

Ngu’ n: ADB, NHNN, VCSC
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Triwiv_ng: NHNNsEch'uitapl ¢ hhWe rngc d tr ngodihi trong .Micm na
d tr ngoldihihintdi , t @bw g12tufnnhdp khXu, b[o [thchokh[nt ng thi an

th t r @ c a NHNN khi cfn thi/lt. Chinh ph, s€tifjptc gi a  trtmglihdi trong n
nay, nhmGaglthtp hhn ntm ngo%ig WD ttmag,gil§ ddo ¢
chhvtignt h hn aM: s€latr nglicho NHNNti/Jpt cvi ctichc cmua USD ntm 20

T gia
n ngVNDduytri"n ‘mhgfnh/t n Hngidcédi nbifjnkhd"n '"th trong 1f0, 5 t
tienca ntm 2@1digthdhi ch2 ¢, n ttng BnndydComrte mguyémi a i

nhan gidp gifm thiwi tinhtrdn g Fu. ¢ h v " ,gtvm qii ant toggnyB8DEn do
n" gi %p VND timng gi §, bao g

f Ch JRlhuhanht giam icohi uqul, °Lc@d ngt ngay 1/1/2016.

f Mclaisubttfn hugg LUSD ‘Oc%p d. gt ngay 18/12/2015, theo Quy/jt
L'nhs” 2589/QD-NHNN ngay 17/12/2015;

! ThHagd t h €h ntgcaori,68t USD;

1 Gil[inganv' n F Dit15,&t USD;va

I Dongv n fU t €©cnygdithéngquagopVv nvamuac phfn Ut3,42t USD.

S canb3nggi acungcfungolit tlitht r®©€g tr omgciheg gi %p NHKJIE mu
I n USWb ®Bdplchod tr ngolih isaukhis d ngWIn nhtht r ®©€g saunghi
CNY ‘ttr®i 8§ ntm 2016,

Hinh 55: T gia VND/USD
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Ngu’ n: Bloomberg

nnng VNDttges8 trongngqulsB wrhnkitqofc acu cbfuc T ng

th ngM:,s i ukinhtJtichc ctdiM: v " tl t £ n dglclaFedd¥udds “r'g USD t tn
minhnhbt  t rong “In4g rSM. Lix gi &vrongbhi gl nH k8w mg vRCcAc chinh

sach tai khnéam' r ng ¢ a 6ng Trump, gilp thu hat dong v’ n quay tr 1Y nc®:. Ngoai ra,

s li ukinht/]Jtichc ctdiM:,baog’'m t £ n'qigrh rc¥&nITc a o  hshW mg, EDP va chi

ti °u d%¥n‘gngbht ntggtrong ddy 3, § inhudnt cacdoanhnghi p t £ Hngvam [
thbtnghi pthbp cl1 ng fg- p Smpch Ll ° ngd d “HglUBD. Cungv, i L "c,Fedv i
nanglaisust trong t h§n'gh gl 2U LD« ¢khhei g ch'” Bloomberg Dollar Spot

L% 103,30 ng~y 2V&/khidng Trunipthgng8 ,n6g% yk 8/ 11/ 20°In§g. Tt
EURVAaJPY gifmifn ‘1t ®6%vall5 % tr ondin gh ajngtiQuc acacth t 1 1@

m ini (EM), nh+€ CNY, QlgiNnRgia sdwWHIBJSD.MYR L
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Hinh 56:  ‘8ngltith trong gi, tinht giac, a NHNN Hinh57: n-ng g- p Ytcha@buy qu ogia
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Ngu’ n: Bloomberg Ngu’ n: TCTK

nng VND L «@bignticddi ¢ hhffuhft c¥mgtithca c§¢ E§c t h<€eh
méil n.T€hngdibbijnca c8mgtidh EM Vv  tBc tUh €khGgWNDD

[nh m@® doglLUSD a&témtgangfu . ngth i , rFh "t ©c nyddi ban rong
mUnhtrénc[ th t r @ trai phiuvac phiuc aVit Na nflo8pd ctént gia. Thém vao
L., hngolid gi a ttngdg Watwi t M § Png nhucfuthanhtoanti/lpt c
gia tphod g "y 8gdhitl dtm 290i18 ,USD/ VND | i °n ng®©n h

t m c22.335VND/USD lén 22.761 VND/USD, thp h hrc m t a g c §mgtidhc acéc

th t r @ nhdp khXu chinh,baog'm EUR, CNY, JPY v~ KRBi&fungTamon g
c.aNHNNch't tng 0, 6% | °n 22.156 VND/ USR.m PO 6g@hic° n
liéenngadnhangvat gi § trung tF@mR%lphiH Wi 4o ¢ a ching toi rimg

tiQh “Hgs€k ht ngt t gi€§ qua 2% trong ntm 2016.

Trion vyng: " ng VND c6 thwt 1 €giadkhoflng 3% trong ntm 2017
YNut co6thWtloradpl ¢ t £ n givgi §aUSD/VND bao g m:

1 Fedcokh[ntng t tblgQlh&nh3IBnu t rong nktm 2017.

1 Chinhsachblfoh t h€hnldg wm” ¢ h€h'nmgngtarkhoa § a émg Trump co
thWkhi/jn dong v nti/Jpt, c ratkh icacth t r & EM, bao g m Vi t Nam.

f n'ng CNYtgiacothWtlo rathém ap | c cho VND khi 2 qu” ¢ gia nay cung ctinh
tranhtUim ts” th' t r @ xubl khXu.

1 TT 31/2016/TT-NHNN ngay 8/12/2016 va cho phép cact ch ctind, ngvayv nngdn
hinbmgngolit chaondéu'i nitm 2@At7ctlosadpl ¢ /i ~ tig VND do
nhucfFuc angolit t caccong ty xubt khXu.

Nh ngy/ut saucé thwm tphfnlamgifmap| ¢ | " ng VND:

1 Triwiv ng vQchinh sach m" r ng tai khéa ma éng Trump mu’ ntrih ~ k h &uicod thw i
d¥n /Jilm ph8&t c aodidhletin tv)'hi ntvkn ¢ h ‘@ chdatkhi thi/Ju s
.ngh ca cgognch?2nh_ ngviotdgM: L €

f Chung tdi choriamg dong v’ nratminhrakh ith t r & trai phi/Ju m t phfn do gia tréi
phiuthbp , | " m gkta fdychrilgi .hoDo L -, 8wrhgddngVv i rigali k
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s€quaytr IUitht r @ TPCPVit Nam trong ntm 2017% fgh° m
¢ phFnhoa, IPO, thoaiv n,n ittfn FOL v “ilutdthfaly t & 26/ 4 ¢tlos
ranhiu ch FL t © c¢ h o c hppdlva gié® thu hat dong v’ n ngoUi. Ngoai ra,
dongVv nFDIvao Vi tNams€l " m gi a ~ hdéumgd)SDvgaith t © 1&).

f D tr ngoUihi Ulkholng40t USD sEgitp NHNNcOkh[nt ng c awaothhi
t r /@ ngoli h i khi cfn thistt.

f  Ching tdi choramg NHNN s€ti/pt ¢" n ‘nhth' t r @& m tcach hi uqul théng qua
nhiQuchinnsachvabin ph&p th" nh mEmg20 Hhng t

LGm phat: Ap |, climphatl n  h hrblpkait cacyJut t rongc n€
vaqu’ ct/]

Chinh ph, L « hhhcdng trong vi ¢ kiwh soat ldm ph §t 2 08% Mdc@m phat

4, 74% YoVY nt mdx2ddichinhlb@©nh ng quy/t "nkihanh chinh ¢, a Chinh ph, -

chi ph?2 _a¥dvadiemy gidod c.CPIYUJt L n§gnhnhbtl , 55, 72% YoY t
2016dol t* nh t tngchowhYtUjphméo dTht nhd 87/2015/TThT-BYT-BTC

ngay 29/10/2015. Chi phi Gido d.c cl n'g¢ Q@Q&hnh titng thighsgua |
86/2015/ND-CP ng” "y 2/ 10/ 2015, gi %p L€a CPl nh-m n"y
“&VLXDcom c ttng CPHa ctaroortch ntm 2016 dofugidy8 ngas
cao hhn. Theo sau clti cphi¥n vadch&hbhg ngh i m c lUm phat
2,87% YoY, GQamcheGn9n%i ntmyj@adolsh ‘mdEnHagnQc a Qi

ki nth ititkhéngthudnf i "k, ingi’n cung | chthgphiXm. Trong khi
¢, anhédmnganh GTVTgilim 1, 12% YoY ntm 2016.

Hinh 58: LUm phat thang 12/2016

CPlsov, i th8ng t CPlsovV. i ntmctr: .
(1212016 (12/2016 ((:zg'ltg‘fggzg'ln;;
vs 11/2016) vs 12/2015)
LYm phat 0,23% 4,74% 2,66%
LYn phs&tinct 0,11% 1,87% 1,83%

Ngu’ n: TCTK

CPl th8&8ng 12 t tihdngl,n? 8 Gbpsilobt tkong vong 4 thang qua. CPI¢, a

6/ 11 nh-m ng” nh ttrghomYtgnign gnhdhilg 5,23 % MaMtdo gl
chi phi Y t/]ti/]p theo tYi 4 t'nh thanh. LYm phéat ¢, a nhém nganh may mHa va giay dép x/Jp th
haidtoR5% donhucfu cao hhfn c8hoo niaa L Fun ge. h eNrdwa tleu ¢ &

x/pth. h aitt0/25% YoYdonhucfucao hhn "v obémddd L~ t tmgho@P1 ¢
nganhnady.M ¢ gi a titng gl Bybighalgkgt ©gaP D1A, [ h "M@ Jnllm

phat nhém Nha“® & VLXD, khijnCPlca nh-m n~ "y ttng 0, 19 % [o M,
2.568gLb3nh 12 kg nlg%yl 1/ CRL m& nfmm 0,6906WIOM ttong g |
thang 12, dom cgifmminhc a gi § x £ ngdit n§ag 09/11
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Hinh 59: LUm phat ¢, a Vi’ t Nam Hinh 60: Gi § x LTvagiddgunthdlBrent

8% 1% usD
@ CP| MoM (RHS) VND

25,000 80
6% ——CPI YoY (LHS) 20,000 60
. 15,000
e I l.l'lll ls. I|III" l 0% 10,000 “
2% 5,000 20
0 0

0%
OO O OO O N0 W0 WO WO WO o

N7 N7 W '\ N '\ N '\ '\ N '\ N
Q\ Qn" QOJ Q/\ \ Q\ Q Q% Q\ Q \\
QA AR & AR O QTN

2% -1%
J S S d J 3 3
E § ‘E § S § E == RON 92 (LHS) = Brent crude oil (RHS)
Ngu’ n: TCTK Ngu’ n: Petrolimex, Bloomberg
Hinh 61: CPlc, at ng nganh
Nganh T tr ng CPI YoY 2016
L€hngc,th ke phXn,vadchy, £ n " ng 36,12% 2,87%
n ungvaThu cla 3,59% 1,97%
MaymHs, gi "y d®p v~° ml n-n 6,37% 1,64%
Nha“ vaVdtli uxayd ng 15,73% 3,26%
Thi/tb vad ngg gi a L3 nh 7,31% 1,02%
Thu cva Y t/] 5,04% 55,72%
Giao thong vdn t[i 9,37% -1,12%
TruyQn théng 2,89% -0,72%
Gido d, ¢ 5,99% 10,81%
VEn h-Wihaova Gi[itri 4,29% 1,35%
Hang héa tiéu dung va d ch v, khac 3,30% 2,31%

Ngu’ n: TCTK

Ldm phs&t[ncm & diR%chothbys L Q hanh cung tiq hi uqul ¢, a NHNN.

Ldn ph8&tfnchtm 2016 | " 1,8 7rbtrovigpcy n k& in. K N@ng tiQn co

t §cnglndnhmeEL/nt ngcfu, do Lhénguanclstbch€l/nldm ph&t . Tr ong
2016, NHRN cthinhsachtint n ilngWH tr t £ ng ndkinke/]. LYm phgt c |
bIn° d €im c2%chothby NHNN L « t h” n'fcscd ngghinhsaahn gl ngtih

t UWgipVit Naln Tcéh ¢ ttnggGDP#hc c trong ntm 2&il6,
c6 thwgi  1Um phat trong tFm kiWwh soat.
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Hinh 62: LYm ph&§tlnch "b t Lmgggh mc@ng M2

3% 25%
2% 15%
1% 10%
1% 5%
0% 0%
SR S N N R I R N R I I IR

<& /@o’ < /\6\ «QQ’ DN VSN <& s /@6 < /\6\ NN &N Q¥

==@==Y0Y Core Inflation (LHS) e=@== 2 Growth YoY (RHS)

Ngu’ n: TCTK, NHNN

Trion vyng: Ching toi k8 vV ng IYm phat 2017sELY 5 %, o©m a tidukd% c, a Chinh

ph, .

Apl cldm phgnt Bidcfgi a t_ tamanghkéath]gi i c1 ng. adcly, cva

hang hoa cong c, a Vi t Nam s€ khi/jn CP|I tbkng cao hhn triomgmt
Nngoai.

Th a thudn cdb gilm sfn  “Ingdfu thd trong 6 thang bdb LFut ngay 1/1/2017 ¢.aT ch ¢

C§ ¢ ., aX@bl khXu Dfu tho (OPEC) cothWamgiadfu t ht t tWwigngh &nfgl knt m
2017, v. i gi[ I'nh tbt c[ cac bén tuan th, th a thudn nay. Theo d béo ¢, a VCSC, m_ ¢ gia

dfu th!'! trung b3 Wi tmigm 2B8dSD/thengt tmthec 45 USD/ t h%n.
2016. Do L -, baos$c¥mph[nt igic ad kinht/JL iv is gi a t &chiphic
ntngnig€ev’ GEN Tlatrotign a fl ntm ha yt £ WV§u tipikidngah” [nh

h en g /JnLCPI nganh GTVT, maconc - t § ¢ Jnicacmganhld ch v, va s[n xubl khac do

chi {fuh2vy"Ibo cao hhn.

Trong ntm 2017 bao éph ity phattifjpt d /it cac quy/t ‘nlh QLhanh

¢, a Chinh ph,, nh€ godic v 'n Chiphi YU]s€tiptc tktng theo T
37/2015/TTLT-BYT-BTC ¢, a B, Taichinhva B Y t/]. Theo TT d th[o vQL @ ch'nh chi phi

Y tJ], chi phi Y t/]cho cac b nh nhan khéng co b[ohiwnyt]s€t £t ng 30§ ¢ 1/ 1 v~
thémiFnna v 0o ng vy . df/ngm2c0 U7 ,ngl | ° ricu5i0 9% tsh® N2ydhira,

h cphis€tiptc Tce Qehnh ttng, ~ B86R@IB/INDFAP.s n§ng ch¥%lT ht
nkno Igimbatlis€Et tng trong nitmlragigu@h hnndanglirdng

ntm ngo8inwhkWwiit h8ng 3/ 2015%. Thkymhién,tvti nhiQu ha rBay

nhit "His€Eli v o Ihtong trong n't'mhl147g201apm ¢ N hdlot hu
v mt i ° mgr ®g80% chocacnhamayth y "hi ngay1/1/2017, chingtdichorin g QL i
nays€lam tthachth cchoB C! ng t WWduytgm ¢ g 1 rghi iitd

n"imhHbv, idpl ct cacy/ut toancfu, Chinh ph, Vi tNam s€ti/jpt ¢ kiwn soéat IUm
phéat théng quavi ¢ Q@ihanh cac quy/t "nb hanh chinh va chinh sachtignt h’ p ly.

Du Chinhph, L « ¢ ' mhgth #Ql trinhndfngi a t £t ng JJeahGQidog b2 cNjmt Lt m
2020, Chinhph, v¥ncéthWwt r 2 hoo «nbk tig d)kaiGiapd) énjwapt cltm phatl n.

VQIYm phat cfu kéo, ching t6i k8vV nglim p h 8§ tln c hr b n gi sGvikmauyttri® m_ ¢
kiwh soat 2%, v. ildi subithbptrongn a Fli ntm 2/pbEfk8dHdhi unaovQs t £ ng
mUnh ¢, a I%m phat xubt hi n, NHNN s€ qu[n ly IUm phat b3mg cach thdb chHbchinh sach tith

t t quy3/2017.
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TEng ngtied, ng: TiJpt. ¢t hXaenUlh WH, tr t £ n g nig Kirh
tJ]

Chungt *i d, b8o 2017 s€ | ~° m t ntm tktng tr€ ng
18%:

f Chinhph, tifpt.cd a v~ o tingtndtnrglMi tr m ¢ ti °u ‘tngng t
GDP <cao tr on gTheot ybarRGidim7sat Tai chinh Qu’ ¢ gia, nQ1 kinh t/]
v¥n ph, thu c| nvaongd’nv nnganhangv, i63,5%t ngv' n Lc&ungcbpb i
cac ngan hangva 34,7%con Ui /it th't © & ch ngkhoan va trdiphiju. V. im, ¢
ti°u tihmg GDP€cao nhm620sbv i t t nng GDR 621%
ntm 2016ngcotkA[m tch g° clh@’ LWL § png nhucfuVv nc an kinh
1],

f Ting norti®d, ng ‘Le@¥ ddbb inhucFul nt néng nghi p,s[n xubt
vatiéu dung. Yut d¥nddichinnga t tnggtihd €g 2 0hT:1)s k8
v ng ph. ch’ic anganhnéng nghi p,v ns€l €ch, tr m tphfnt goéitind ng
60 nghint L’ ng cho néng nghi p cdng ngh cao, 2) chi tiéu tiéu dung mtnh mg, 3)
ttngndgsfn&ubl’ n ‘'nh,vn Ted tr t t £ng ndgkh[Guanc adongVv n
FDI gili ngan va xubt khXu.

f Kéodaichovayngolit L'ivimclL2chdsg tr onghoth®ys h,
tr ¢ aChinhph, cho ttnmgtind ®.Trong th8ng 12/2015,
h"ng TT 24/nh@ hdchavayyngokit ngdnhUnchom ¢ L2 ch t hanht
trongtm@ "y 31/ 03/ ghhdyéhin@uy LI12[ens ghj thu cvao
ng USD, nheng lovgybuw®dNnglvND wpiHaisust cao hdéyn. D
c8c DN L« khtpnhiuqul IWeh&K DLeghiphin valdisusl cao hh
L « | Trms gtnh tranh. M t th i gian ngdm sau khi cong b” TT24/2015, NHNN
L« ban h”nh TT0I7dnga9 1/62016,an tIFh i a cho phép vay ngoUi
t ngdhhUnchom,c L2ch thanh,c ocghongdy 81M220¥6:Grong
th§ng 11/ 2016, NHNNT khac (TH34/2016) Kém dai himh th. ¢ vay
n" yjndui ntONT. DR nbi/jnnaychothbys h tr ¢ aChinhph L'ivi ttng
t r @tind ng,nhan L-ng g-p crgkinht/k ng tr €

f Nitl cho vay t rrgfLDR)cho cdc ngan hang qu” ¢ doanh. Quy/jt
Lnhs" 2509 /NGMNc a NHNN, ittfa LDR ap d. ng cho VCB, CTG, BID quy
['nh trong TT06/2016. M ¢ LDR m, i &p d, ng cho 3 ngan hang nay la 90% thay vi
80%; m. ¢ L DR c a okiJh g€ gilpctac ngan hang c6 thém ngu’ nl ¢ Wthic
Xy t & naogtind sg.
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Hinh63: n-ng g-p C metintding theott rng€nganh

15.0%
54.8%

10.0% 48.8%

[ 123%

5.0% 10.5%

9.2%
0.0% 10.8%
. ()

2015
m Agriculture, forestry & fishery m Industry

Construction u Trade
Transportation & Telecommunication Other sectors

ao

Ngu n: NHNN

L«i sublt: Ch u 8p | ¢ gia ttng trong n
M. ¢c ch°nh It'tamlg gih®€ynt, ng v° t2n d,ng trong ntn
2015 khi c¢c8&8c ng®©n h"ng th¥%c LXy huy L, ng LW LS§

TT06/ 2016, c¢- hi" u |, ¢ ng"y 01/07/2016, §p d, 1
ngo”" i a@uwhg d° gilm t° Il v’ n ngdn h4n s d,  ng
trong ntm 2017 v 40% ntm 2018. C8c ng®©n hc" ng
ng©n h”"ng gfgughBmnhr fmni, m t phfn 1€ ng tiQn

trong tHi°tnr@g®y h" " ng hoHc tr&i phi/Jju, tYo r a

L«i sublt L« duy tr3 kh8&8 “n L nh tronag tnttnng 200 1i
| «i sublt huy L, ng, LHc bi Qh2lnh kpgh_ h @na ng utnhge ov "L

h, tr° tkng tr€ ng v.i m, c20t% °w’ ty°nug ctfrue smgc tr
L"nh v™ gilm |l «i sublt cho vaf# pRyu monghWu ®rgi
v cung cblp ngu”n thanh khol[n t t, | «i sublt L«
cfFu I.n cho huy L, ng trung v° d"i h4n L« t Yo r
nh.ng 8p | ¢ gia gthguhgi viuHItihbh¥Wnl, n

Ch¥%ng t'i k8 v ng |l «i sublt ngdn h4n s€ “n L  nt
Li Wm ch b[fn trong ntm 2017:

1 Khfnktng Fed n 6wyl phat” s uih khi/jn ¢ h o "adyiem 1&i subt
khéng con quanhiQu. V. ik8v ng '3t tipyleisusica Fed trong ntm
ngan hang s€cfnduytrildisust  h ung hBpd¥n Wh g £ n  trig choyWt r hr@
dong tignt VND sang USD.

! L& subttrungvadaihin Langcachpl ¢ gia titngl doyohBc t
chltbch€h hn v~ FyV m Td LDRcaohi ntlivati/pt cthdichHut [ v n
ngdm hlns d ngchovaytrungvadaihdn trong ntm 2&0khifnvive: 20
h uy ngir nénngaycangcln h t r ks bih |a cat k8 hln dai. Ngoai ra, cac ngan
hang d ki/jn's d. ng trai phi/ju dai hin Wh tr nhucfuv ncfnthi/t cho nt
2017, khi/jnnhucfuchov ntrungvadaihin cao hhfu. t Kmgve muy L
d ki/jn s€ khi/Jn lai subt trung/daihin  t En g 7&ERNLHt r ong ntm 2017

f L& subl cho vay s€ d'ch chuyW phu h’ p v, i l&i subt h uy, ng do cac ngan
hang mu nbfoVv t | NIM.N xbuv*nti/Jpt clavbh Qthinh tli cac ngan hang
valatr nglichokh[nt ng ‘sicmh cl8c ngo©n h 'thgdgvDol L -,
NI M Akm@&o m3%, c§&c nlgd€&mmumbfodoartttl NilhMwdiy tri
ngd’nl cx lyn xbuvaduytrif inhudn.
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f LUm phatd ki/n s€ gay kho6 khan cho vi' ¢ gi[m lai subt. Chiing t6i k8 V ng IUm
phat2017s€LU 5%, caoldnmhpmh&t trong ‘nigmiQe 0flige Ng
yéucfum claisubth p [IWb %ldplcho IUm phat.

Hinh64: TiLn'gngt rh@ryg U'vt€ t £ nggtind@gtrongphfnl, n ntm 2

18.4% 18.7%
20.0% 17.3%

14.3%

15.0%

10.0%
5.0% l I
0o — HH .

Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16

m Deposit growth(YTD) m M2 growth (YTD) Credit growth (YTD)

Ngu“ n: NHNN

L™ i subt trai phi/ju Chinh ph, : L isubttréi phiJud, kiJn t £ nGdo n h
thanh kho['n chHbch€h h n

20161am t n tHmbilts t i nglc, aphéat hanh trai phi/u Chinhph, Nt m ngo8i , C
phh L« ph&8t h"nh th " nhlaygndPEPG6 y T CHNGpht i tanh trén

tht rweg sbhTcl thdngthfu G 76% trong ntm 20BA% ¢t¢aonigh
2015,ch ngt nhucfu cho TPCP trong ntm 2016 c &b’ & hile« nt
hoan thanh 100% kJ] holUch phat hanh tréi phi/ju Chinhph, cca n t m 240280675 nghin t

ngt vic ph§8t h"nh TPCP. mnkifins2® 1%c aTPGRyk8th 3 ntm
vas phathanhIfn futiénc aTPCPk8hUn 7 nt m./ufgengtn p3hiv™ 5 ntm

s quantdml nca Nn T tk/jhoSchcl n £ nin |°1t #1% va 103%. Th' t T @ trai phi/ju
shbc trong ntm 20gke/ Kho®lcs INih " & ntQuclii h t H]hatchk

phat hanh tréi phi/ju 2 IfFn thém 61 nghint 'n g Wd'i a t £ ngungrrgi phi/ju. Holt | iy
gaodchtrénth t r ®th cbp trong ntmbl2ichkt 6 vdi nggiatr giao dch

out r iGk@mmnghint 'ng, tbhnibcong 2015. Nhu cfu mbnh mEc, a TPCP trén c[f

tht r ©€g sbhvath cbp ph[nanhthanhkho[ncaoc ah thng ng®©n h~ " ng. Nt
kh"ingodi L« mua r , nglnb3gVv/imngbafrong 3,5nghint 'ng trong n
2015. NQh tfng kinh /v 0 mhg chde ¢, a Vi t Nam, Ildm p h § tc kiWwhesoat vat gia
USD/VND  n ‘'mch tr ong rbkchibp #hOng BBt m trén toan cFu la ly do chinh cho lan

séng muambnhc akh'ingogdi ntm 2016.

Hinh 65: Phat hanh Trai phi/ju Chinh ph, so v, i KJJhoYch

Phathanht Lfu n t/n

n* natFLing KJ] holch 2016 Phathanht Lfu nt hotkch 2016
3 ntm 25.000 25.142 101%
5 ntm 157.000 162.425 103%
7 ntm 30.000 24.695 82%
10 ntm 9.000 7.978 89%
15 ntm 35.000 31.727 91%
20 ntm 5.000 3.314 66%
30 nitm 20.000 25.469 127%
T ngc ng 281.000 280.750 100%

Ngu’ n: HNX, VCSC
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Thanh kholn cao ¢, ah’" th" ng ngan hang lam gilm mUnh I' i subl trai phi/ju. Du 1Ym phat

cao hh'nChiniphngi a t ksobgtrdiphiu L « ¢ :nggim ht€ ong ntm 2
bdt Fuwgifrmminht tufnth th bac athang 9.L isubtk8hin 5 nt fim L0 \BHi L i
chlndt m c6,63%cu i ntm 2015 c¢c.n 5, 6% ng Ym3c0/L182y/ 250, 10
v " ofuthang 10, k8htn 5 nt mcH knhGdlo t £ 'nngtintdrn@ t tUnhgvaorou’ i

nktm. RhTuéa phiJJu mUnh me L/n t  thanh kho[n cao ¢, a h th" ng ngan hang la ly do
chinhchos s tgifmmUnhc af isubltrdi phiju Chinhph, nt m ngo §i

C6 3 nguyén nhan hinh cho m_ ¢ thanh kho[ncaoc, ah  thhng ng®©n h” ng nktm

f NHNN L« mua USHnWdllithi ntd tr ngolih'i ,, c€fl hhn USD t

vaou'i ntm 2@daénphbltonglchs , Vvingthi bhm fhgmt €Kng
. ng250nghint 'ngvaoth t r w@.

1 Titng ntgr €hunyy lcao hihnt songtindrn® tr ong Hot nmr a2 0dl1B
th a thanh kho['n trong " th" ng. TT 06/2016, c6 hi ul ct ngay 1/7/2016, nang t
[ xphlngr iroc acackho[n v ay _ BBO% Iéh 200%,sov. im ¢ 25 @®@% L
xubl ter @ - [ tfM R OOMc i@t 60% con 50% ngay 1/1/2017 va 40% t
ngay 1/1/2018, thay vi gifm ngay Idpt ¢ ¢, n 40 % ‘'nch €xuBt& tlr@&

B

Nh€engl@chnh L 8hdchnkaTTo6lagifmt [ cho vay tmgcin huy

80%.Mt Vv i ngon t@rihoHggFh a nagg@rfn n "y ° &khuyn€hich
LXymUnh huwyg.L Tuy nhi ®mgyv nbhgngimicothWEn h "l ¢
tiéutudnth, Thtng t<€ n" vy, | fumPapivakhifind nsybt giflmwu og
m. ck | c.

 Ch'c6466% Vv nt bg&n TP C®gilLngan trong 11 thang 2016, bao hi u m; t
| &gl nc a28lnghint 'ng t hatolig&énh n"y L'«lligacaghn t r
h“ng th@hng m

Hinh 66: L" i subt TPCP
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Ngu’ n: Bloomberg

Triwi V_ng: Chang t6i k8 vV ng I i subl k8 hin 5 n&w daiy tri° m_ ¢ thbp trong
ntkm 2017 v tkqua®d%,dgtnhbi@atrongn a fli ntm nay.

Qug tr*nh tho8i v '  n t2ch c¢c. ¢ hhn kh, i c¢c8c DNNN
tr&8i phiJuChtmh2ph7.c- kJ hoUch gilm vay n° n:
20 t USD ntm ngo8i cho thbly nhu cfukiwohngd hmlp

n"a |€ ng v'n huy L, ng t._ vi ¢ ph8t h”"nh TPCP
Le ¢ gili ng©n trong ntm 2017, khiJn nhu cfu v
L€ ¢ t. tho8i v’ n kh,i c8c DNNN s&_.,arChehhniph
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L- I'"m giffm nhu cfu ph8t h”"nh tr8i philJJu. Chbn
kT kJt trong ntm nay khi Vit Nam c¢c- thW LXy
b lo4i kh,i danh s8ch c8&c n€l/l2Q@i¥?.c Ddhdh- v ah
ryng Ch2nh ph, s€ gilm cung tr 8i phi Qu trong |
t hblp.

Nhu cfu tr8i philJu d, kiJJn s€ t&tng nhG nTht@ngg s
tre ng t2n d, negl,8% ntkr fhpai LHhulefu | . n t. c8c

d¥ng, c- thw gi[fm v ' n cho Lfu t€e tr§i phiJju.

ntm 2017, c¢- thw I "m k2ch hoUt d,ng tho8i v’ ' n
L v' o th' trMgwmgi tr&,i mhidung Lang tktng nhant
r.i ro c.,a Ch2nh ph, Vit Nam, c¢c- thW khi/Jn c8§
vio TPCP. Ngo " i ra, OQIHWN, WL'enhk Dan2hon/hQmn " o c
cho pH®p LIDR t i La 90 % icviewombank, Yicdimbank vamlBI@pV 4 thag

v m ¢ trfn 80% L€ ¢ quy L  nh trong TTO06 tr+¥€ c
§p | . ¢ LXy mUnh huy L, ng tY9i 3 ng®©n h" ng n vy,
h™ th  ng.
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Cacch'b8o vo mt

CHBCO VO

2012

2013

' NGU N

TEtng nyGEP

2014

2015

2016

nuN.

th 0 6,4 6,2 52 5,4 6,0 6,7 6,2 65 % YoY TCTK
GDP danh 1064 1235  141,7 170,0 1862  191,3 2053 2267 t USD TCTK
GDP fung €i 1334 1543 1755 1908 2052 2111 2250 2420  USD TCTK
T [ thbtnghi p 2,7 2,0 2,0 2,2 2,1 2,3 2,3 2,2 % YoY TCTK
Gili ngan FDI 10,0 11,0 10,5 11,5 i1% 15 14,5 15,8 17,0 t USD FIA
iri a3 0,
gg'P';ga” FDI (% 8.6 8.1 6.7 6.8 6.7 76 76 75  %GDP FIA
Xubt khXu (% TCHQ,
o 62,1 70,8 73,4 78,8 80,6 85,0 84,3 845 %GDP 12
TEng' ngxu@ 0 TCHQ,
KX 26,5 34,2 18,2 15,4 13,8 8,1 8,6 9,0 % YoY TeTR
TEng' ngnhé TCHQ,
KX 21,3 258 6,6 16,0 12,0 i1l 4,6 100 % YoY TeTR
C8n c©n t : TCHQ,
m&i hang hoa (126)  (9.8) 0,7 (0.8) 2,0 3.2) 2,6 14  f USD TeTR
D tr ngolih i 12,9 14,0 26,1 26,3 34,6 30,5 41,0 430 f USD  NHNN
(D% g»DQ)goq' hi 10,7 6.6 14,8 20,6 215 20,0 19,7 189 %GDP  NHNN
hq,z“rg';at el 11,7 18,1 6,8 6,0 1,8 0,6 4,7 5,0 % YoY TCTK
T r° €gia VND 5,5 7.9 0,9 1,2 1.4 5,1 1,2 3,0 % Bloomber
g 9
Ttng ngMe 333 il il 21,0 18,8 17,7 18,2 17,9 170 % YoY NHNN
L&i subt cho vay 20,5 20,0 14,0 10,5 8,5 8,5 8,5 8,5 % NHNN
g ’;g“ g ngHine 94 10,9 8.9 125 14,2 17.1 18,7 180  %YoY  NHNN
h isr‘:lb' TPCP'5 11,5 12,6 9,8 8,5 6,2 6,6 5,6 6,0 % Bloomberg
Tham h, t ngan B Tai
sach (khong tinh @,7) 1,2) (3,4) (5,0) 4,7) (4,6) 4,2) (35 % GDP i
hoantrf n g c)
N Chinh ph, 446 432 394 426 464 503 536 540 %GDP o T
N cong 56,3 54,9 50,8 54,5 58,0 GoF 64,7 650 % GDP %h;‘:]"
N n €c ngoai 42,2 415 37,4 37,3 38,3 431 452 460 %oepp B T
chinh, IMF
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TrnhNg ¢
Chuy®°n

Ho a
Vi °n ¢

Lé Minh Thuy
Chuyén vién

RS

S

H th "  ng ng©n h” " ng Ph©n h- a
c h b [ n acngéan hang
Hinh 67: Cacch’s"t “i ch2nh L&ng ¢ ltachgamhamg trang tehh m, c
theo doi

VCB 19,5% 17,0% 2,7% 16% 1,0% 155% 78,1% 43,0% 95% 130,2%

CTG 19,5% 30,0% 2,7% 08% 08% 11,4% 889% 51,0% 99% 134,9%

BID 18,0% 26,0% 24% 19% 0,7% 14,7% 78,2% 45,0% 9,0% 80,6%

MBB 22,0% 7,0% 31% 12% 12% 11,8% 80,0% 47,0% 12,2% 1152%

ACB 21,0% 17,0% 33% 13% 0,6% 9,0 77,6% 653% 13,0% 90,2%
Ghi c h¥%: STB khtng L€ ¢ L€a v o blng n"y do L’
ch"nh v ch¥%ng tti khtng d, b8o |l «i |, cho STE
Ngu“n: VCSC € ¢ t2nh
Ph©n h-a trong ng"nh ng®©n h”"ng gi_a c¢c8c ng®©n
c8c ngoO©n htng LAngph2a sau do nHhng hvlblrt hiIbQ va@
ph, ng kh8c nhau t Ui c8c ng®©n h"ng c¢c- t8c L, ng
cfnh to"n h” th ng Lang tr[i qua qu§ tr3nh t §]
c.a chiang- tthw L€ ¢ chia | "m 3 nh-m, v,i VCB |
cao nhblt; ACB, MBB v° CTG nim nh-m gi_a fiche€a
tr3nh t §i ch cbluod; STB v~ BI'D n3Jm trong nh-m
SHBkhi ng n23m trong danh m,c theo d»i c,a chwng
h" " ng n"y: c¢cl hai ng©n h”"ng LQu Lang gHp kh- kh
LQ trong qu8§ kh, sau L°t thanh tra c_, aQ NHNNM wt~
c.a ng©n h”"ng n"y.
Ph®n h-a vQ nhu c¢cfu v ' n c¢c,a c8c ng®©n h”"NKhn qu’
chung, ng " nh ng©n h" ng hi n vXn Lang fAkhg§to v
c8c ngo©n h"ng qu ¢ doanh v° mgo 9/ 2Pu’'6g doanh.
ng©n h”"ng qu ¢ doanh |~ 9,48% v" t4Yi c¢c8&8c ngoOn
m ¢ 12,10%. D% c¢c- ngu - n | ¢ v'n hdn chJ, c8c |
V., chia ¢’ t.c tiQn mHt LWelcngtmgomg chhhi ng®Pan n
qu ¢ doanh ¢c- thw d, d"ng gi. 149 1°i nhudn. |
khg8 thg8ch th, ¢ do hUn c¢chJ ngu"n |, c v ' n trong
cho s° h_u thiWu s g gcBm df®n W ngmlLanv n hi
ngo’ i qu ¢ doanh ¢+ thwW duy tr3 tktng tr<€ ng t?2
h“"ng qu ¢ doanh s& ¢ tktng tr€ ng t2n d,ng ch._
VXn ¢ nhu cfFu n€ ¢ ngo”"i |, n Dihonc@ct ch @ hd §a
h“ng Lang ni°m yJt vXn giao d ch v_i room kh'i
BI' D), nh_ ng ng©n h"ng c¢c- ¢8c nQn tlfng ch b[ln t
. n ¢c,a kh i ngod4i

f MBBlavid LW hinhkhikh ingoli L« mua r , nrgom$&QLI6E% kab thangn

2/2008. Trong vong 6 thang, v¥ncdél cmua  n ‘'nhga nee ngww €a llr oom F(
gilm con 0%. S c kh e tai chinh lanh mUnh c.a MB B 'nh gid hip dXn khi/jn ¢
phiu n”y kh§8 thu h¥%t NnT.

VCBmHs d¥% HTkbabdfntrongnh ng ntm gqua, n, tcegody qudhn T
tamt icacgidtr c h[nb L« gi‘ah ttingVGB t h°’'mg 6 ,phi Il ©u
hanh (26 tri uUSD) trongc[nt m 2016 .

n

See important disclosure at the end of this document

WWW.vcsc.com.vn | VCSC<GO> 06/01/2017 | 54


http://www.vcsc.com.vn/

VIET CAPITAL @.
SECURITIES

Hinh 68: L €ngmuardngc,a Nn T cng®aiv, ic phi/uMBB (%c phiu | €u)h” nt

2.5%
2.0%
1.5%

1.0%
i = B
0.0%

-0.5%

T11/15 T12/15 TO01/16 T02/16 T03/16 TO4/16 TO5/16 TO6/16 TO7/16

Ngu“n: Vietstock

Chznh ph, ph. thu, ¢ v'o tktng tr€ ng t2n d, ng m
2016. C8c ngo©n h"ng bdt LFfu LXy mUlnh titng tr €
trung v o cho vay tro%g oqhl ngamtmnhr € c. Phfn
y/JJt LQu ghi nhdn m c ttng tr€ ng cao hhn c¥%ng

H

ttkng tr€ ng 18% d¥% t° | CAR c¢c.,a ng©n h”"ng n~
cfu 9%. V,i DbFognc®pnl clkBI D, CTG v~ VCB LQu
th¥%c LXy tktng tr€ ng t2n d,.ng LW h, tr° m, c ti
nh3n chung c- m ¢ v n cao hhn, do L -, tktng tr€
n"vy, viethggt2n d_ng 2016 d, ki/Jn s& LYt hhn
X I'T n° xblu v¥n ph, thu,c v o ngu n | ¢ n, i
khi x 1T t7i sIn thJ] chblp NEKMNcgmo nthii Ru nt dEg
8/2016, nganhnganh " ng L« x | T 548,5 ngh3n t° L ng n°
c§c ng©n h"ng v° 42,8% L€ ¢ b&n cho cho VAMC I
L« mua 227,8 ngh3n t LY ng n° xblu nh€eng ch"™ t
kholn vayth® h”i b3ung b&n n’>/t i s[n thJ chetlp
h* i n° xblu t4 Vi’ 't Nam c,n kh8&8 chdm khi th"
triwn v ch€a c¢- khung phgp IT L"ng b, trwng x
d ph,ng s€ tiflp t,c [nh h€ ng LJgn I i nhudn ¢

v o ntm t i

Th¥%c LXy cho vay b&n | T v SME L« cho tIiCédy s,
ng©n h"ng L« dfn gilm cho vay chodp8§trDNgl vihov
b&8n | T/ SME nh3m t3m kiJjm bi°n LN cao hhn. Cho
tbkng tr€© ng mnh L€ ¢ tiflp t,c ntm 2016. ni Qu
d.ng thblp hhn trong cho vatr®8m: | WCBoclvo i bichtu
cho vay b&n I T LQu ¢c- thJ] chblp v° m ¢ n° xblu d
bi Jt cho vay bg&n |1 T trong qul 2/2016 ghi nhdn
Ait”"i ch2nh ti°u d¥%ngbo.
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Hinh 69: L i subt cho vay

9.0%

8.0%

7.0% :} = /M
b 4 -

6.0% ———e =0 - === ¢ ®
5.0%
1015 2015 3015 4015 1016 2016 3016
—0—\CB =0=CTG =#=BID MBB ACB STB

Ngu“ n: VCSC € ¢ tz2nh
Triwh v ng 2017: NhiQun, | ¢ h hWt 8Li kb h ti ng ngan hang

Tbng v' n tr° n°n c¢blp thifJt trong ntm 2017 v~
2016 | m t ntm di_n bithy k®mM khéhkhlagecca Vit
ch” o b8n ¢c'ng khai hoHc ph8t h"nh quyQn mua LS§
y/Jt L« khtng thW ho"n th” nh kJ] hoUch ttng v ' n
VCB, ng©n h"ng Langlt cth®phi&ti hp'hn°h druiy* ntg | T 10 %.

ttng v'n cblp thifgt v T L nh c¢c,a Ch2nh ph, kh-
ngoGn h"ng, ch¥%ng t?ti k8 v ng c8c ng®n h"ng s¢€
do LOy | " c8ichntw' ckiHhnthli nhblt. C8c ng®©©n h"n

(
ng©n h"ng qu ¢ doanh t2nh vQ tktng tr€ ng t2n d
h

Chi ph2 huy L, ng d, ki JJn cao hhn do c¢c8c ng®©n

t° I theo qmu@R2eL'6ntbam, iLfu y°u cfu m ¢ trfn LD
th€ehng mdi ¢° phfn v° gilfmt |~ v n ngdn hin
50% trong ntm 2017 v™ 40% ntm 2018. Trong thgn
s’ 2509 cho pLhDRR 90 % cthrof N"CTG, BI D v”™ VCB. Thay

§p | . c ttng huy L, ng t Ui 3 ng©n h”"ng |, n v’™ g
Tuy nhi°n, v.i m ¢ LDR hi " n t4i t4Yi c8&8c ngo©n h
a93%va79 % v~ ot |- v ' n ngdn hin s’ d. ng cho va)
41 %, ch¥%ng t21i cho r3ng ¢c8c ng®©n h"ng s€ cfn |
c hi ph2z huy L, ng cao hhn, LHc biJt | " huy L, ng
X I'T n° xbBlu ve¥mi @Qh_,vitdhungu  n | ¢ n Tir otn@i nc, a
ntm qua, L« ¢c- m t s’ LQ xublt li°n quan LJn x’

LW gili quy/Jt n° xblu, chuyWn n° xblu th" nh ¢ p
sfn. Nh_ng U®nxbaéhgntyong giai LoUn LFfFu c, a qu

ra nh_ng thay L i L8ng kW vQ quy L nh trong ni
gi i quy/jJt t4i c8&c ngo©n h"ng th'ng qua x-a n°
bann° . Do L-, c¢c8&c ng©n h" ng v.i g8nh nHng n° x|
h€ ng b'i c¢c8c chi ph2 1i°n quan LJgn n° xblu.

S, ph©n h-a hi " n tQij s€ tiJp t,c trong ntm 20
gHp kh- khtn ph_,c h™i tthf mmg Lka'nig MEmh edi[ ahblu x blu
vbin LQ ch2nh ¢, a h' t 8 cn gNnnTg @nE hc'fnng .t dpo tlr-u,n gc
khing b [nh h€e ng b"i n° xblu t_-2gL1laivCiolBn «hy
tr’ cho tktng tr€ ng trong t<€hng | ai.

Ch2nh ph, LXy mldnh khuyJ/n kh2ch cho vay SME, n

trgnt©m c_. a c8c ngoO©n h'Chg nthr @ihg dkmch®1 T .hbly T
cfn trong vi ¢ tiJ]p cdn c¢c8c khol[n vay c¢c., a SME
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.ng trong cu, ¢ h  p ng "y 13/12/2016. Mi ntg NaQm
3/2011 v Qn 58/2013), nheng blo |l «nh t2zn d_n
§c qu: blo l«nh t2n d,ng c¢c,n hY4n chJj. Hi n c:
“n LiQu |I° c¢h”™ |7 1,46 ngh3n tc v ingnhau§clW,>
hing t€© d, th[fo quy L nh bfo | «nh t2n d,ng ch
nh, . Thing t€ m i nh3um m,c¢c L2ch cl[i thi n
8c qu: blFo | «nh t2n d, ngy  cBN SIMEN hh &itg ttrhi€Mr
hia sT r_i ro, bao ¢g°m ch chJ d. ph,ng r_i r
ng n"y. Quy L nh cilng cho ph®p th°m nhi Qu nog
gOn s8&8ch Nh” n€ co l«inhytitQhi gti’, ph&pbllT t. ¢
ngo“i n€ ¢, v° ngu - n v' n ODA cho c&c DN SM
ho ph®p c¢c8c DN SME c¢c- s, tifJlp c¢cdn t°t hhn LI
i quy L nBnlh dmit hdhi§ tdro L- c8c thay L~ i t
ntm 2017. D¥% tdp trung v"0o cho vay ¢c8 nhoGn v~
h"ng LQu tdp trung hhn v o cho vay ¢c8 nhon t ha
cdinhans € v Xn |7 tr ' ng t©m ch2nh trong ntm 2017.

mrFo< oSroo<—<0oo
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- . Q - L] .
Leu B2ch H ng T h tr€e ng Bblt L. ng s n: Tr °r
Tr€e ng ph,ng - ’ .
Nguy. n Tubln AnF ron g d I h L‘In, \Y t I j]p t C L
Chuyén vién u . -
g mUnh m€ trong phon Kkhwci ttrum
phg&8t ¢hisn hY tfng
T"ng | € ng giasehdcblp ttonb, ntkm 2016 duy tr3 " n
ki /ln s, ph©n h-a vQ thanh Kthelon strdrg uc &¢ ap ICBrk
giao d ch ctnTPhHCMw K ™HBIp Nt i trong 9 th8&ng 201«
37.000 cktn sah KIBi7% mkgn M@ 14 v~ 96% ntm 2015.
tti, LOy |~ s, Li Qu ch " nh do bifJn L, ng c¢c_,a th
€ ng cfu | . n t2ch |1y t. g2@i2Lb&dnl€hc hblE nhy
trong mMMHt nkm§c, th tr€ ng cing cho thbly s. p
kh¥%ec, g" m gilm t ¢ “-11p% ©On'%rkch “c8 ctaroo regblp9 (t h&ng
d ch), Li ngang trong pho©n kh%c trung cblp (+1¢
vanh” ph” (TG t Yi
Hinh70: T ng ‘Inggiaodc h ¢ Hinh71: L€ nggiaodc h ¢t paot Hinh 72: L€ ng giao dch ctr
h tlith't r €gs h b cbptlitht r €g sHp ¢ trungcbptlitht r €g sHp ¢
18 8 8
15
6 6
12
9 4 4
6
2 2
3 || I 1l
. 1 O|I|II| o il
2929009200920R2  28922899°2992°88  28222992088228%9
2013 2014 2015 2016 2013 2014 2015 2016 2013 2014 2015 2016
= Hanoi ®HCMC mHanoi ®HCMC mHanoi WHCMC
Ngu” n: .CERENmh¥ n: ctknNgu”“ n: .CERBmmhy'n: ctn) Ngu " n: .CERHEvmgh¢ n: ctn

Th™ tr<€ ng BnS Vi 't Nam c-s n@mgt tmge w gorg ada H dmn
hdrCh¥%ng t'i cho rung ph©n kh¥c trung nchdp sv€ I

L nh nhblt trong trung v° d”"i hln, L€ ¢ h€ ng
c'ng ttng ° Vi’ 't Nam. Pho©n kh¥%c n"y c¢c- t2nh ch
Le ¢ s, guan t©m nhi Qu hhn t_ €c &chaorh_gilaf up htoa
hbhn v, i sIn phXm Vincity). Trong Kkhi L., Lfu t

tr'ng khi c¢c8c tuy/n metro v’' L€ ng v nh Lai m,
‘ c,a Vi t Nam. Trong ngnph2@nl 7k h Y%ch ¥BngS ttiriu rkgd cvl
ph’ s€ tiflp t,c ¢+ di,n bifJJn t2ch ¢, ¢ hhn so
triwn mnh m€& v~ c8c s[n phXm v_a t%¥i tiQn hhn

S, xublt hi  n c¢c,a c8&8c h, gi & hEE mihXiy -c Ftih um@nhtdrpo rc
ph k h%c tTrhuerog & Hp .t 2 ghc cTha nTg nkg°, trong Vv, ng
h, gia L3nh tfng |, p kh8§ gil v"™ trung | €©u s¢€&
Ii—'n €t 16% v° 21%. Chw¥%ng t'i ydjuo tr Jmdg&nc &odit h |
nhu cfu rblt |.n c,a th tr€ ng BnS trong c8§c |
tbkng tr€© ng thu nhdp cing li°n t_c nhanh hhn t

cblp trong v,ng 5 ntm qua.

B
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Hinh73:S | ‘engh, gi a L3 nhv kht§r yng Hinh74Tc It tng ngth€nhdp nhanh h

h, ) treg gi § teubhgicbih
2,500
4.830
2,000
3.160 1,500
1,000 \/
500
250 530
e 0
Affluent Middle 2009 2010 2011 2012 2013 2014 2015
== GDP per capita (US$)
m2016 m2020 = Mid-range housing price (US$/m2)
Ngu”“ n: Savills Ngu”“n: World Bank, CBRE
Gi § ctln« ‘hnménv attitign hhn c@agnphinh tr t " i ch2tadqh La

Cacch Lfu t € L« r vm ket nchukstghd&va chao ban cac s[n phXm ph cv,
nhucfuc a ndmMuanhatt hhn, ikhhi «8c ctnkhcdh plyhcem cgia
phuh pv i c § ¢ nhgr, aund’v3 i nhiQu goi thanh toan linh hott . C h Yan gtinh diai €
nha“® phéankhic trungcbp bamg 4 IFnthunhdp b3 nh qu®©n_ aktdchgimbm3onh t
| €u,ckmaclnhtranhsov icacth't r ® phattriwi® ¢ § c . aitréng khu v ¢, n3un trong
khol'ng 5-7 Ifn.

Dong tiQh fi t &dXsddh t £ n ggd apBan khuc bi' tth, vanhaph' . Trong qua

kh ,nhaph" L « adt lamt k°fuh t®qiihhnim csinhli cao "hfin nt
nhudh do gi § nh " tthtvaghaphMul?® mgngh®€o0i | “fuk tféh cL
vnln v' |1 ©u d”i° rngkhdngphd o/l -iphfrhi®@ c&c NnT. Tuy nt
chuk8nay, cacch, Lfu t © i rao gilli quy/jtvbh Qhay khi chao ban cac s['n phXm bi t

th vanhaph v igidbanv atiitQh hhn isggnvcung toO@.

Hinh 75: T | giabi tth vanhaph” sov igidc tr Hinh 76: L' i subl fW ttréng binhh ™ ng mtan

h caocbptlitht r €g sHp TR HCM (Ifn) g i ailn 2018-2016
6.6
3%
3.2 33
6% 2%
1.7 8%
4%
2%
Townhouse/high-end condo Villashigh-end condo High-end Villa Townhouse
apartment
m Historical Supp|y m Current m Price appl’eciation m Rental y|e|d
Ng u” Savills Ngu“n: Savills

Ngu”“n cung oiopgid§ oaBEVAhdXnmnm Lc/jnEYnh tranh gay
L€ ng |.n ngu”n cung sh cblp gia nhdp th  tr<€ r
S€ tiJlp t_c [nh h€ ng sang ntm 2017owngi 44Qqudo0
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b8o ¢, an@mBOEL,7 ¢- vUT I m t ntm bdn r, n cho <c8
L"nh v,i 48.000 ctn TP.HCMr uKlgi vt clao kblp t K L«
qul gfn LOy,hochBwg nt ‘ciurn°gn It hn ttr€ ng th_  cblp s
d€© cung tiflp di. n trong nktmd20 bnggou" MHitc uknhgs cs, h cct
kh¥%c bi t th, v’ nh” ph’ s€ ttng mUnh trong c
c¥ng k8 trong ntmg2&B5tyong9@®%theng 2016) v~ K

c.a c8c ch, Lfu t €.

Hinh 77: D, bdos | g b " n gi, atangeckpn Hinh 78: Ngu n cung bi't th va nha ph™ tdi

vacaocbp ti TP.HCM( 6000 <ctn) TP.HCM( 6000 ctn)
60 6 60%
50 48 5 50%
40 38 4 40%
3 30%
30
21 2 20%
20
1 10%
10 ° I I
5 [
o m 1 0%
| QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3
2014 2015  F2016  F2017  F2018 2014 2015 2016
mmmm Total Supply e Ahsorption Rate
Ngu” n: CBRE Ngu”“n: Savills

Thing t€© 06/2016 do NHWBoatran riho” nh Iptingpnadni Bin S .
Nh€ L« tr3nh b"y t rEidptrutigh¥in,.ch/t b n g gg tin @€ ngrchoycacsch,

[Fu t € BmtSmt201@htheéhAvaythjchep mua nh”. C8c ng®n h-
deng nhe@udirgcm| tr3nh’ indyahytind ngchfly v- o BnS nktan 20
cannhde thdntr ngvav. aph[i h hn n Lt mbad Gidnbsat Tai chinh Qu’ ¢ gia Vi t Nam
€ctinhtindng Bnntm 2016 tiLtpig M2m5s5%p Ehmidokiim ¢
tbtngngr@tm 2015 | " 28, ngfnd n\ggoBriS rrat, m t2 0alb6n c | n
v.ng hhn kngmuaniachi/joh 62% va danh choch, Lfu t ‘@m 88%i Chung t6i d,

bg8o xmgnay@Eti/pt ctrongclnt m 2017 oh3cticdsng s&lotib cacch Lfu

t €/t hmt rcboHdcacd &n cé thanh khol'n thbp, trong khi tdp trung khuy/n khich khach

hang vay th/Jchbp muanhav, inhiQusfnphxm t “i c Kdag,h d & chr irdn

xbli va duy tri thanh kho[nth' t T .

Mt s th8ch th_ ¢ cfAreuants8n,clkHtsngh&2i L&n
I~ yJu t° quan tr ng nhblt s€ [nh h€ ng L/Jn th’
s€ ttng dfn trvongnhhiaQu nkkhni tnting s&€ kh'ng t&c L
thanh khol[n th tr<€ ng BnS gi ng nh€e vi ¢ -l «i

2012. Th, hai, vbin LQ ch°nh | " ch cung cfu v~
khvc @ddhlnkg sang, clng L&ng quan ngli. HOREA ¢
tr€ ng v, i m,c L2ch Lfu t€e v™ Lfu ch. Con s’

m_c 78%tronggi ai LoUn th' tr<€ ng tEng@O0tOBE Wgin-gn
gi 8 BnS s€ khtthgt ttrt gggamhankh Lfu ch kh- c¢c- th
ntm t,i. V3 vdy, ch¥%%ng t!i cho r3ang n/Jju c8c th
thw g©y [nh h€ ng |  ntotignit mv 2i01t7h" tr € ng BnS
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Th tg€€m ng kho8n 2016: Ch
Trung Qu ¢, gi 8 dfu, Brexit,

-

Hinh 79: Ch"s” VNIdi nbi/jn t ©h nggd dfu Jp khi Trump Lde ¢ T ngth” ng

Jan-16 Feb-16

ems\/NINndeX

60
Circular 203
- Intraday
trading
PM Phuc Brexit 55
makes first,
pro-
business
speech
50
Circular 06 Weak Q1
effective Anti- GDP growth
dumping on - 45
Chinese Weak H1 Gov Fed hike g
China halts steel GDP anr}gl;nt%es Trump ~
trading prompts di\,gst VNM elected OPEC @
twice strong gov s ' agreement - 40
reaction abeco, 9
Habeco
Fed &
Obama BoJ hold - 35
Negative visits 15% steady
comments Vietnam increase in
Fed says  from IMF on disbursed
April hike Vietnam FDI L 30
unlikely banks
25

Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16

VNIndex ex ROS «===\/NIndex ex SAB ====\/NIndex ex both == Brent Crude ($/bbl)

as

Ngu n: Bloomberg & VCSC

Ch's” VNIcoém t nt mbifhiichc ¢ k hit w§g®hangc k: thudt 6 AnD valkil
th%c ntm 2016 t £ ngWiSuyhign, di hhi/Jnéh6t4r, @ th ctikhdong qua
tichc ¢ nth\hi nquas’ Ii u. Trong Quy 4, haicongtyv. aniémy/t t tlmlgva ad gia

tr v.nhoal nnénln h “mgd n Jidi nbiJjnch’s . FLC Faros (ROS) niém y/Jt ngay 01/09
v' titng 1%1'MENgaB2a/11 vligiatr v nhéa54.600t I ng. Sabeco (SAB) niém
yit ng’y 6/ 12 v U fnkngayn®i2y 5da trkvhnihdall44.200t L' ng. N/ju
khong tinh hai ¢ phiJunay,ch’s” VNI L « Uik hn®pm V2@ 1c6 6 2 IMn6Xnll%t L -
ttng WW8BWsok i fu nit m.

Trong khi cac chinh sachvas kin t r orcgh tAneth i[n h @ JnLVNI, cac y/u t
chinh quy/Jt ‘nkiLJJn di n bi/jn ch®s” LQu mang tinh chbt “adthinh tr trénth t /@ th/] gi i

1 Giadfu: Di nbiJjnc, ach®s” VNI (khong tinh ROS va SAB) cé tinht €hng quan
v. idi nbi/jngiadfuthdtrongsu't nt m .2 Quindy la khéng qua ngYc nhién. Gia
dfuthdl ut n t ©mhwn gcacehi & ch ng khoantrénth t F ®yth]gii ntn6. 201
Trong khi ¢ phi/ju cac cong ty dfu khi Vi t Nam b gia dfuthé [n h “mer c ti/Jp, qua
L. t8&g [ SWEtAkIVth t i @), thidi nbijngiadFuthot R eglaktqulc a
c8c xuwgvhg€ mt Jjgi P n( VB: " thgtGQDB c & Treg Qu ¢ ch ng I4) ['nh
h€eng/nth t T @ chung. Quantr ng h Hmxemétcacs kin[nh “m@ /L
t €hng quan nhog ,ds&utm rong ,n@hengkim8¢co dmiti t h
v¥n L - ng Lwaih mHAN h “meg
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1 Trung Qu c: Tinh hinh TrungQu cnh ‘hn§l n Jhch' s VNItrong quy 1/2016
nhengh ‘hn@chbind tkhinikinht/]vath' t r €gch ngkhoan” n “ith. N
kinht/jvath t r ®®ch ngkhodn TrungQu cbdt FU' nt m Fykhok hik n. Ch2 nh
TrungQu' ¢ L « Frtédm  nlg €enty  dpgiaodc h . Qundygayram ts t § ¢ngl
nh<€ s a.uch/toiadugilmdolongtinhucfutldiTrungQu cgifm. Qain"y cln
[nh “m@ Vi t Nam. Ch"s" VNI gifm 9,5% trong ba tufn Fl n tr & khi chim
L§yimc 52Wndgay22/01.T. L - tir QqkinhtJTrungQu ct ra"n ‘nhtr
I vakhong In h “m<@ L &M gnclk's” VNI n a. Tuy nhién, thu/] ch’ ng pha gia do
Chinhph, Vit Nam banivhthépArungQu ¢ L « cL €en_hgh vaxoa
dulonglicfuTrung Qu cch ngllisEkhi/n nee n "y 1 ngan pha§a thép ti
Vi t Nam.

f  Brexit: Khi nhin IGi, Brexit c6 I i cho ch"s” VNI, it nhbt 1a trong ngdm hUn. Vao ngay
b phifu,tht r ®gilm Wi nh€ng tronfipthed phh § nkd daigotih
muaminh, % "nitim ¢ 6 7V, dl giadfugifm.Com, ts' s kin tr org n €
gilpch’s" t t ngvm Ltir onglng ind iy Indh € &ERlcho prémdmo dch trong
ngay. Tuy nhién, vi cth/]gi ichoramgkhuv cChauAm in i" n ‘'mth h h@ savhii
Chau Au (trdiv, i t §glanltruyQnc aTrungQu ch'ithangl) L« ¢ nght €§¢ L
c, thWlagiaodchtdi Phi |l i ppines, The&icodiahbi/jn v “€hlirand ¢ n e <
gi a Hnndyo

f Trump: Ong Trump Lde ¢ khi/jnch"s” VNI khtng c¢,n ¢tighdfg.Tquan
th i Whi - Lir fuh't Gitdptrungvaiokhfntng ch<€hng tyraMah t~
s€d¥n JJti IYm phat, khi/jn Fedchdbchtb ch2 nh "9 §chSD" tEng:@eh§. (
th/Jgi ibdb FWratkh icacth t r ®m, in ivacdn b i \VRchuyW vQM:. Ngay 29/11,
c8§c. €@ h” " nh vi ° iltri@&&n sPn« “Imghkhingidadfu t £ ¥gh ,m n h€n
LQu n "y L«Qhktitmygr f@. Tuygiadfu t & n'g ,VNIqkhong tinh ROS va
SAB)ti/pt cgifmt Lfuthang 10/2016LJn ng~ "y Fedblt tng | «i s u

1 Fed: Thang 12/2016, laisubt  t £ n[@ h L @ng Jich"s” VNI t €htnrg€ t L -
mt ntm, "X Eifmmin h takd Fed chinhth ¢ L €a /ta nkguagau
L+ khtng T [rch nhn® L §WkhiHedIfnLfu t £ n gblthargi 12/2015, ch’
s" VNIliént cgilm 6tufn { ¢kl co théng bdo chinhnth ¢ nh€©ng s aMisatg- c¢h
“n rh.Th't r ®@choramgFedsE€t £ ng Hitkémbashayb nlfnna trong nktm
Nh€eng do tAg) hcorhnhiQuibbt tntva ISm phattdi M: thbp, Fedll « kht ng h”
Lng nhi#ndach’s VNInh - ttWhg Tirong th&8ng 12fn2016
na ttngolVAYNIdisibi/ln L %ng .rch<@® -t rm@k fm VW trong vai tufn
t r €hicoquy/t nth nh€ngldstacun (bt IG.

f VitNamcé Th, t €ngm i:'S chuyW giao ém thbin va ti/lp t, ¢ cac chinh sach
gitpth' t r €g° n "mh.Th t ©ngNguy n Xu ©n Ph ¥c/Jth ¢ QigiNguy nt h
Tbh Ding v ™o ngQyn@&7/ 0 llvibch htgh aby may 1an h UolsE dxn
LN thayclh2nhrobi§@hQt h*ehndg wm° FDI . NhUtrégcud §c |
cingt ra khtng.Th-t @dhNgsy n Xu©n P homlnlh« vidhany s
tFm quan tr ng ¢, a vi ¢ gifm th, t ¢ hanh chinh nh3m h, tr céngngh pvat L - Jnb
nay,lientc duy tr3 c8c ch?2nh° msg8lcrythkn2gc hO btamtac ht htiinr
Nam h’ithang5vacu ¢ t r ia o q limthokitichc cv itan T ngth” ng Trump kh3ng
L'nh Vi tNam s€ti/Jpt ctichc ch inhdp v, ith/]gi i
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Hinh 80: Phfn | nth' t r ‘®g ch ng khoéan trong khu v, ¢ Qi di_ n bi/jn tich ¢, ¢ trong
ntm 2016

35% ) ) .
e \/ietham Thailand == Indonesia

Philippines
30%

25% Thailand 24.1%

20% \Fr Indonesia 19.0%%
15% Vietnam 15.7%

10%
5%
0%

-5% Philippines -5.3%

-10%

-15% T T T T T T T T T T T
Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16

Ngu“ n: Bloomberg

C8&c s. ki'n tr°n thJj gi,i cing ¢c- t8§8c L ng t€r
ASEAN.C8c t h’ tr€ ng ABEANbnHW#hnt €mhnggtd trong nt
bfu ¢ t49i Philippines. KW t_  L-, tem I T c¢ch’  ng¢
di.n bifJn th" tr€ ng n€ ¢ n"y trong khi th' tr
Philippinesg bc, @ nthblth€ " m tUi Trung Qu ¢ nhi Qu h
Khi L“ng nhon don t° titng gi 8§, ba th tr+€ ng n
~ng t2ch ¢, ¢ hhn so v.,i Vit Nam v, i tiQn L"ng
LQu phln _ng t2ch ¢, ¢c L i v,i Brexit. Th tr€
xung quanh vi ¢ n.c¢c Vua Th8i Lan qua L i, nhe

chung ¢l ntm ttng mUlnh 24, 1%.
Hinh 81: C4c ch” b4do chinh ¢, acacth' t r €gm_ in it ASEAN

Thailand Indonesia Philippines  Vietnam 40 P/E c§8c th° tr e

SET Index JCI Index PEQIiP VN- Index
Index

PIE 16.7 23.9 18.8 16.1

P/B 1.9 2.4 2.2 2.0

ROE (%) 11.1 10.3 12.6 12.2 20
ROA (%) 2.8 2.7 2.8 2.1

Market cap 420,243 425,696 165,297 65,515

USDmn

§ 10
Foreign net
inflow YTD 2,240 1,259 83 -307
USDmn e SET Index
Foreign net 0 '—%((:;I Irl:/cljlg)inde , .
inflow 5D 197 94 -27 11 © é A
USDmn Q\\\ Qb&?&_\%\\l\ DEX,l X Q\\\
5 yr Gout bond < < B A B
. 2.15% 8.80% 4.10% 5.50%
yield
Ngu“ n: Bloomberg
Ch® s° VNI giao d ch v_,i P/E thblp hhn so v, i ¢

th tr€ ng Vit Nam c- quy m* nh, hhn, thanh I
Trongntm 2016, m ¢ ch°nh | ¢ch L« thu hGp L&ng kW
n"y nhi Qu khl ntng do nh”™ Lfu t<€e L,i hliéhquanhf n
LJH ng th ongam+e.cTh8y Lan v~ Indonegiahcngdkhano
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t2ch ch™ bsgo
b&8o s¢€
t £ngvn

s u blt

vXn t
khlng
v ng
phi r. i

ntm 20

phfn h-a, |1 PO, thnog8il Wi’ nn hvi"Qut
tr€ ng ch. ng kho&n Vi 't Nam t
s€ k®o d"i sang ntm 2017.

phg&p I'T m i h, trChthh ph€ Ng phBamtti Wr
L« x©y d ng khluWwWgkpbgfnl khmch t8i ch cblu c8§c d
tri Wn th' tr€ ng ch. ng kho&n. Ng "y 91279//amig2 0s1Q2 .
kJ] hoUch t8&i ch cblu c8§c de2a0nih5 ntghhtin gp gnuha’ cn €, pch |
v'n. T. -, InJn sa ven blfn ph8p IT L« L€ ¢ ban

Hinh 82: Phat triww pWhg ¢ thdai vlinvac phfn hoa

ntm c8c
L. hoHc d,
tnhgoo8U i ,n "~ vii¥hA
nh€e | «i

c. . ¢ hhn nh€eng cu’ i
ch€ea L€ ¢ phlfn &8§nh LFfy
Nam,du[nh h+€ ng t_c_dahngi
thanh kholn t2ch ¢c. c clng

Th' t r €g ch ng khoan Vi t Nam phat trih mUn h

Csgc
Lfu
n"y
Khung

trong

t h€ehng
te tr°n t

v, ¢
he

khung

Ngay ban hanh

nhanh
c8ch

gug ht-ra nwh”
h€ ng dXn
tho8i v ' n kh, i
phfn h-a v, i vi’
ch%ng v’ ni°m yJt t
TUo ra it hayath tr°
ch.ng khog8n:
ch¥ng phtli ni °
doanh nghi’  p nh~
GOy § |

cfu c
UPCo M

O Q

nh 15/09/2014

Quy It L’ BTy / 2

Thtng t+€© O0BTC201 05/01/2015

p Sc LTd v, i
§c miyngphlyi ni
tr€e, ¢ khi k]t

Thtng t€ 180C 20 13/11/2015

Thtng t€© 115%5C 20 30/06/2016

nh -6/ 2 28/12/2016

Quy I/t L’

Ngu“ n: VCSC

S'"n UPCoM phs8t triwWn, k2ch th2ch th" tr€
doanh nghi p ni °%anyPToM (Unlisted Rublij Gompany Market) la san giao
d°"ch ch. ng kho8n tdp trummggchea @m8¢E¢ mcydlg ty°hyi
UPCoM |~ m t dlng th" tr<€ ng OTC v,i c¢ch chJ gi
IT. Thing t€ 180 v° 155 L« gi %p UPCoM phs8§t tri
v o cu' i ntm 2016D) °gfti/obla2L%i tc, &Ss" n HNX (6
r<ng UPCoM s& | " s"n trung gian quan tr ng m"

s n HSX v" HNX. Gfn LOy, Viglacera (VG

chuy Wn
khi Habeco LanWwnchuMXntb UPBai | °n HSX.

ng ¢

See important disclosure at the end of this document
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Hinh83: S" n UPCo Mndntnigtrongrte i gian qua

Gig§ tr° v'n h-a v’ s’ c¢cl'ng ty ni°m yJt
14 420

125

mmm\'  n h-a =—8=S" | € ng doanh nghi  p ni:®

Ngu“n: Bloomberg, VCSC

Th, t€ ng gfn LOy L« th!ngTTgngay2@12y 701 &, nh’ 58U R
chi tifJt vQ kJ hoYYch ¢ phfn h-20220 Lc hiuywni n2h/
nghi  p nh” n€ c¢. Theo L-, Ch2nh ph, quyJ/Jt L nh
trong 11 lonh v, c quan tr nrgongt r5 nl gnsh% wt Yci, 4t
t9i 27 doanh nghi p kh8c trong 8 lognh v, ¢ v~ d
L"nh cing ph©n nh-m c§8§c doanh nghi p n"y theo
phfn nh” n€e ¢ d. ki/ln ndm gi

-

Hinh 84: Cac ¢ phi/um, iniémy/t L &ng c¢ h%t § €gch °ngkhodn

V' n hoa ngay Thayiglat ngay
Ma 06/01/2017 : niém yftt icu i

(tri u USD) ntm 2016

TCT Bia- R€u - N €c gili khat Sai Gon SAB 5.800 HSX +79,7%
TCT CIng hang khéng Vi t Nam - CTCP ACV 3.400 UPCoM +94,4%
Novaland Group NVL 1.320 HSX +20,2%
TCT Bia- R€u-N€cgilikhat Ha N i BHN 1.100 UPCoM +221,8%
CTCP ° ng®ulng Ngai QNS 910 UPCoM +18,8%
Tng ct!nonl cyKVni DTK 430 UPCoM +0,0%
Tdp LndD"tmay Vi t Nam VGT 380 UPCoM +26,7%
T ng Coéng ty Thép Vi t Nam TVN 250 UPCoM -27,0%
CTCP Vi tNam K: ngh" Sucs[n VSN 180  UPCoM -25,4%
T ng Coéng ty Coéng nghi p DFuth ¢ vdt VN VOC 160 UPCoM +114,8%
CTCP Xayldp ‘lhil PC1 150 HSX +0,0%
T ngcong ty Th, y s[n Vi t Nam SEA 120 UPCoM +28,9%
T ng CTCP May Vi t Ti/Jn VGG 110  UPCoM +59,8%

Ngu“n: Bloomberg, VCSC

M t s° ¢ phi/JJu v 'n h-a |, n, ¢ doanh nghi p n
2016, ch, yJJu tr°n s"n UPQaM nly rcc_ qigs kthro'§ nv 'V
25,6 t° USD, t<€hng L€hng v, i m ¢ ttng 42%, t._
Uusb. Trong L-, gfn 80% phfn gi 8§ tr° v ' n h-a tt
C8c thay L i n”y r bloUYit §20011R5W vg3i 8§ rtang vginaih-la c
trong L- 167 ¢~ phiJJu m i ni°m yJt ch” L-ng g-
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Hinh 85: Giatr v' n héavas’ cong ty niém yJjt (tri u USD)

100 1117
933
80
766 779 817
P —

60 -

40

i l I

0

Dec-2012 Dec-2013 Dec-2014 Dec-2015 Dec-2016
s S3n HSX = San HNX SanUPCOM ==@==S° | € ng DN ni °m

Ngu“n: Bloomberg, VCSC

Ch h, i Lfu t€ chmag kiHNdhngdUnht £B hgdylRa/@/200% cho
ph®p c¢c8c doanh nghi  p hoUt L, ng trong c8c |l onh
Trong ntm 2015, c¢ch” ¢ m t doanh nghi p |~ SSI
c¥%»ng v.,i Lg ttbtmgtthre€tm<€ ng, vi ¢ n.,i room kh'i
nh” Lfu t€ n€, ¢ ngo’i c- thW tham gia tktng 679
USD. V.i ch2nh s8ch m i, kh i ngoli L« mua m{
chi#nhcl F&N ¢, a VNM L« mua 5,4% c¢c° phfn ctng t
clng ty ttng room kh'i ngodUi I °n 100 %.

Hinh 86: Cac cong ty n. i room cho kh™ i ngoUi

Giatr v n hoéa

(tri’ u USD)

CTCP Th, ¢ phXm Qu’ ¢ t] IFS 35 B FOLhKithang 11
CT CPfun t “&fngK: thudt TP. HCM Cli 309 N, ilén 70% h"ithang 10
CTCP Xubt nhdp khXu Y t/] Domesco DMC 109 B FOL h’ithang 9
CTCP S_ a Vi t Nam (Vinamilk) VNM 8,234 B FOL K ithang7
CTCP CMC CVT 34 B FOLhithang 7
CTCP Ch_ng khoan Chau Ai TBD APS 4 B FOLK ithang7
CTCP GTNFOODS GTN 198 B FOL hithang 5
CTCP Mirae KMR 11 B FOL K ithang5
CTCP Vonh Ho" n VHC 230 B, FOL hithang 2
CTCP Everpia Vi t Nam EVE 46 B FOLhKithang 2
CTCP Ch, ng khoan Sai Gon SSi 423 B FOL ,cr€®tm 20

Ngu“ n: VCSC

Cg&c L°t I PO gi¥%p nh” LFfu t€ c- th°m nhiQu | a
ch2nh L« mua |49 ¢ phfn 1. n tYi Novaland v~ \
Novalandni °m yJt tr°n s”"n HSX v' o cu i th8ng 12/ 2¢C
y/Jt tr°n s"n HSX trong Qul 1/2017.

Gig§ tr° ¢ phifJJu do kh i ngoli ndm gi_, tre°n tFr
trong ntm 2016 nh" gi &n,c't2rhh JW/n tinlg§ n g uly2 /nha
ndm gi. 19,6% gi§ tr° v’ n h-a v3 v'n h-a th t
gi. c¢c.,a kh i n"y, c¢c%¥ng v.,i vi ¢ kh i ngoQi r vt
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B T°i ch2nh cing lahae hiyMn @h2EenmgpiB. 600 t

thg8ng Lfu ntm 2016. Nh€e vdy, s€ c¢c- 11.400 1t~

Hinh 87: Giatr v’ n héa danh cho kh™ i ngoli (t USD) *

50 g 610 25%
ongd
tang VY
40
30
20%

20 19.6%
’ . I

0 15%

Dec-2012 Dec-2013 Dec-2014 Dec-2015 Dec-2016

mmm\ ' n h-a Lfu t€ kh[ t=es=Sc, b khcjangbUi ngo

* V'n h-a Lfu te®gbHlH[ &hiT agagkB tr° v’ n h-a c¢c,a clng
tr’° th ¢ tJ] kh i ngodi mua L€ ¢ t4i th i LiWm c, thw

Ngu n: Bloomberg, VCSC
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TriWn v ng 2017: Tr ontghJkhgi .ci8
ddt, th tr€ ng titng tr€ ng
m, i

s

Hinh88:Ch"s" VNI Lang duyngtaihkin xu he€

1,200 -

Bubble

1,000 -

800 -

600 -

400

200 -

0 : : : : : : : : : : : : : :
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Ngu”“n: Bloomberg and VCSC
Ch™ s VNI bdt LFfu ntm 2017 tifjp t_,c x@ih<e€oiam

2006-2 0 0 8 . T |- ttkng tr€ ng h”"ng ntm tuy trong
mnh trong 5 ntm qua | °n 14,6%, <ch, y/JJu nh" c¢c¢&
nhdp thJ gi.i c¢c,a Ch2znh ph, Vi t N&mh NH¢ L& L

t€e ng Nguy, n Xu®©n Ph%c duy tr3 sang ntm 2017
Qul 4/2016, ch¥%ng t*i cho r?ung th  tr€ ng s€& UL

Thtregs€ttng migm@&h trong ntm 2017

Nh c § ¢ tIRO, niémy/tvathodiv n ntm 201 6ych tngikhoan Vi t Nam c6 thWwsE
ttng ngmd€h ntm [2Qduymdbdxn giatr v' nhéakh i ngoli co thwhdm gi. . Chlng
tljctehramg/nlcti ntm 2071phiyune §niém g/t s€ gilp t ng gia tr v n héa
ttng th°HwsSDr2, 3 t

* Con sn n"y L wc t2nh dQa tr°n danh s&ch c&c cA phiYu ch
phi®n cuni c¥¥ng ntm 2016.

Tho8&i v ' n

Vo cu’'i ntm 2015, Th. t€ ng L « MD yh un hlF@ia nSoC |
ra | ch tr3nh tho&i v ' n L i v,i 10 doanh nghi
Ch2znh ph, kiWm so8t. Trong th8ng 12/ 2016, SCIC
kh”i ngodi b=ung c8ch thtng qua h3nh th_ c Lblu g
Ngo " i ra, thed,yt® abhu c8a b, ng " nh c¢- i °n q
tho8i v ' n. Hai trong s th€ehng v, tho8i v n 1
Habeco (BHN), hai t°n tu i |, n s&€ th ng lonh t

th ¢ chogbitAm ka/m t€ vbin tho&i v n. VGC clng
t€e chifjln 1€ ¢ sau khi ¢ctng b" kJ hoUch phsgt h-~
t. 78,82% xu' ng 51% trong ntm 2017.
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Hinh 89: Congty d, ki/jnthodivn trong ntm 2017

Giatr Thkng

P/E ROE ROA

tre tre tre
12T 12T 12T

. C
v nhéa C phfn treg Ttng phfn

T ng quan vQcéng ty doanh t r ®g EPS
thu't tr €17
12T

kh' i
ngoUi

(triu nh” .o
USD)

Sabeco s h u 24 nha may s[n
xubt bi a, trong

L angY hdy, con 4 nha may
d kijns€s m Li ¥t olp,
v. i t ng cong subt 1,8 t it bia.
Nt m 2 0[n5 Ingbia ban ra
ca SabétcohHn Iitth
phfn 40%.

89,59%
Sabeco 5.614 (B, Cong
Th<€h

10,2% 285% 9,52% 40,6x 253% 157%

Habeco c6 15 nha may bia va
phan ph'i s[n phXm théng qua
hai c¢ctng tYcg aning
81,79% la Cong ty TNHH M t thanh vién
Habeco 1.843 (B Cong Ha b e ¢iw, iliiachaivabialon, -5%* -21%* 17,38% 40,4x 12,6% 6,8%
Th€eh v° CTCP THiBalHg\ i
c ho bi @hdng Wi € c tinh
Habeco ndmn th” phfn trén 50% tUi
miQh Bde.

Viglacera hot rj* c §c
v ¢ khu céng nghi p, phat triw
78,82% BnS nhvavdtli uxayd ng.
Viglacera 216 (B, Xay L o n hc vat Ii u xay d ng bao -1,7% 52,1% 9,13% 12,3x 11,7% 2, 7%
d ng) ¢’ mkinhxdayd ng, L§ g
gYch men, glch, vad ng ¢ v
sinh.

Vinamilk 1a céng ty s. a | n nhbt

Vi t Nam v, i th' phfn trén 50%.

Vi hhn 30 nt'm,

Vinami |l k Lreg XIE

t h€hn guyhinv, i danh m, c 17,7% 28,1% 53,23% 215x 42,9% 35,1%
sfnphXxmbaog ms al ng,s a

bt s a c h€aa, Hisco

L eng, va nhiu loli * W ng

khac.

FPTlatdp Lo~ " n ¢ Lnng

th hai trén th t r /@ Internet

btng t hngwdgVit Nam.

Cing ty rcgd fulyQdii 4,2% 6,29  49% 10,3x 22,8%  8,0%
phadp phfn mQm, tich h p h

th ' ng, va dch v, CNTT v, i th

phfn hhn 50 %.

Nh a Binh Minh la doanh nghi' p

d¥n FUvQs[nxubl ngnh av i

th phfnnk m 2 0@ BB%.LHi n

BMP L a¥ig fudih t F /@  19,3% 37,7%  49% 13,3x  30,6%  26,1%
miQh Nam v, ith phfn h hn

trongkhid, ki/jnm r ngsangth

t T 1@ miQn Bda.

Nh a TiQv Phong la doanh
nghi p s[n xubl “ng nh a | n
nhbt miQh Bde v, i th phfn Ién
Nh a Tin 256 37,1% LJn 70% tYi th t I 1@ nay. Hi n
Phong (SCIC) NTP L an gngrénh phan
ph"i sang miQ1 Trung va mi
Na mWt £ n g phfnhnang th
phfn tdi khu v ¢ nay 1én 29%.

*9 th8ng Lfu ntm 201ngodso v, i c¥%¥ng k8 ntm

39,3%

Vinamilk 8.071 (SCIC)

5,99%

FPT 906 scic

Nh a Binh 29,52%
Minh 382 “scig

20,2% 8,9% 33,68% 149x 22,6% 12,5%

Ngu“ n: VCSC
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c‘stchad’ban ¢ phfn, m ts ¢ phi/um id kiJnsEL €cniém y/t

I PO v" c¢c8&c Lt ni°m yJt
cung v, i
2017, m r a ¢ h ofun h ‘€ iklhnhiQu

6-t6, ngan hang, va ti n ich. Chung t6i cho ramg cac ¢ phi/ju m, i niém yJ/jt v, i
mUnhs€g i Yap & Nnlti mLi

Hinh 90: Cac doanh nghi p d. ki/jn s€ niém yJjt

trong

| oo FYhy aht

ntm 2017.

trong

trong n
nh€ h” ndnxitt?!ng,

t £ nng

ntm 2017*

Congty L c hda

dfu B3 nh St R
T ng Céng ty Phat

'in 3 24.600
Tng C!ngn i

| ¢ DFukhi Vi t 21.800
Nam

MobiFone 15.000
Petrolimex 12.938
Vietnam Airlines 11.199

Théng tin vQcong ty

Cing ty L ¢ h-a d
h“nh nh” m8y | ¢
hi " n | nh” m8y 1°
Vi 't Nam, L&§p ng
cl ne c

Genco 3 | " nh” m§y
nhblt trong s ba 1
EVN. Genco 3 hi’ ' n
m&y nhi 't Li ' n v~
v,i t°ng c¢ctng subl
Lehng 14% ts'ubld c¥r
PV Power | 7" tdp Lo
hai Vit Nam, ch’
hi " n LiQu h” nh 10
t"  ng clng s u blt 4
Lehng 11% t  ng ctr

MobiFone la m, t trong ba nha cung
cbpdchy, n TDnnmhbtVi t Nam.
Ntm 2016, Mo b idpone
v. ctruy@ hinhv, ikho[n g ful t €
tri u USD vao céng ty Audio Visual

Global (AVG).
Petrolimex la m, t trong nh, ng doanh
nghi p h~ fu ILg o phanvph i

x £ n GutdVi tNamv ith phfnlén
L/Jn 50%. Congtys h uming i
phan ph i r ng nhbt v, i 2.352 trdm

xtng v~ Ud. 000 L
Vietnam Aicl iLogs, tl
doanh nghi p n h ¢ chugn cung

cbp dch v, vdn chuyWw hanh khach
L ©ng hang khéng. Ngay 10/06/2010,
Vietnam Airlines chinh th c tr thanh
thanh vien th m<€i ¢ a Lién minh
H" ng kh'ng SkyTea
s L\Wn Jlhtréntoan th/]gi ilén trén

1000 théng qua h pticv. i ¢ §ic
tac. Vao cu'i ntm 2015,
Airlines | h«njgngt

hanh khach vdn chuyW |, n nhbl ¢ a
Vi t Nam.

Ting
t r g

doanh thu
2015

-26,1%

+5,7%

-4,6%

10,4%

-22,0%**

-4,5%

Ting
t r g
LNST
va sau
I iich
CnTS
2015

215,7%

-60,8%

-49,8%

10,4%

55,7%**

207%

ROA
2015

N/A

N/A

2,3%

22,4%

N/A

0,6%

ROE 2015

20,2%

1,0%

6,4%

35,7%

N/A

4,2%

tr €
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Thanhldp ntm 1993, muF
trongnh, ng ng©n h" n§u
tién t4 Vi t Nam. Hi n ngan hang cé
VP Bank gosg 213 chi nhanh v~ 92,4%**  91,1% 1,2% 17,9%
h“ng c¢l| ha FE Credit, m, t
cong ty tai chinh tiéu dung, hi n dXn
Lfu | o aray. v

PV Oil L. ng th, h a
T na Cona Tv DFu xktng dfu__tl-li Vi t
Vi thamg y Df ~8.000 22% v° ming | € i r -23,2% N/A N/A N/A

(500 trYYm xtng v~

Cong ty Hang tiéu dung Masan la m, t
nha s[n xubl hang tiéu dung nhanh

Cong ty hang tiéu 5352 v;‘i c8c t ruerkceg ehjng | 09%  -13.6% 16,0% 22.0%
dung Masan va danh m.c sfn phxn gm n €

mdm, € t<€ehng, Qumva

n ‘€c khoang.

Vinatex, Loy€l "~ ’dpo

nh” o ¥ nladoanh nghi p d t
may |, n nhbl Vi t Nam v, i doanh thu
2 0 1 St665 tri uUSD. Vinatex tham
gi avao2 c&cn Hexadhvay
xubl nhdp khXu d' t may. Céng ty hoUt
Vinatex 5.000 | ng trong toan b, chu, i gia tr d t 12,6% 22,4% 2,9% 7,7%

may t s i Jjrimay mHs. Céng ty
cl ngna phfntdim ts doanh
nghi pdtmayl n tr onconh@
Vi t Ti/Jn (48%), Hanosimex (53%),
May 10 (36%) va Nha Bé (28%).

VEAM 1& m t doanh nghi p nah2
nechott ,rgch yju trong
sfn xubt xe t[i va may moc nong
nghi p. VEAM ndm ¢ phfn tdi Toyota
VEAM 4,901 Vietnam’ Honda Vietnam va Ford 15,9% 31,3% 25,6% 28,7%
Vi et nam, qQ@QfainHudnl nt
t c8c ¢! ngWitldplchdlyt L
holt | rgc’ t 16i.
THACO | " c¢c'rdg tyoh
v ¢ s[n xubt, Idp rap va phan ph’ i xe
thehndxenmi v~ xe L
nh € x elchcho Kia (Han Qu’ c),
Thaco 3.845 Mazda (tht Brn) Va Peugeot (Chau 89,2% 115,4% 23,0% 48,4%
Au). H th" ng phan ph’ i bao g°" m 89
ph,ng tr€eng b "y Vi’
trén c[ n €c.

L™ h«ng h”"ng kfutiémc
caVit Nam v~ nhanitnkich
t h2 c h, clhgngkhdng gia rutrong
khuv c, Vietiet Artdnd ng “LL€
bung N ¢, a nganh hang khéng Vi t
Nam cl ng cn hn \vtiNam
dulch v~ khcg§ crhg o t
Nam ng~ vy c “Unhdranh hgayg
cang gay gds " ilv i cac tuy/n bay
cu ctJvavi ¢ nhanhchéngm r ng

Vietjet Air 3.000 128% 225% 11,9% 75,9%
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L, i bay khin khf n £ n g ‘siirand
dai hlin cé thwb [n h “mg Tuy
nhién,th t r ©€g t r o 0§ la ke
nho©n ch2nh k2 ¢igchoh
Vietjet Airitrong

FPT Telecom cung cbp dch v, vi n
théng vatr ctuy/jn. Phfnl ndch v,
vi nthongladchy, bt ng t Img, 1
FPT Telecom 1245 trong L - FPT Tghfne 15,4% 12,5% 11,1% 32,0%
20,5%t4 1 gecnhl vt er net
r, ng,trongkhidchv, tr ctuy/n L -
gop khol'ng 8% t ng doanh thu.
*S Ifu Tc@ atrén bdo céo tai chinh 2015
** 9 th8ng Lfu ntm 2016 so v, i c¥ng k8 nktm ngo8§i
*** |°j nhudn t. HpKD tre ¢ d. ph,ng

ao

Ngu n: VCSC

C8c ¢ phiJJu xtng dfu s& | PO/ ni°m yIJt

DOSGn s, L' th' h-a,tn®ungoh@pP tdag k2Zch Lintgd.ch n
Vi 't Nam c¢c- t'* Itthbp nthblt thJ gi.i. Ntm 2015,
c- 21,5 ng€ti, ssohvui 43 t4i Indonesi a.

SIn xublt ctng nghi ' p tktng tr€ wdnm@rmh yWh, H%nmgL
t"u tktng v° k2ch th2ch nhu cfu xtng dfu. Nhu c
S€ tktng trung b3nh 7;20%0t.r Ngep "gi aia,l c®rc hoMa |
cilng k2ch th2ch nhu ¢fiu dfu diesel v  nhi°n |
Ti°u th, dfFu t49i Vi 't Nam LUt 1,96 th¥%ng/ ng€
Ti°u th, xtng dfu c,a Vi t Nam d bgo s€& LUt t
2016-2025, t . 397.500 th%¥ng/ng"y | °n 719.260 th?
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Hinh 91: Tiéu th, dfutinh luy n

800  nghin
700 25
°02016-20

600 cAGRG‘S/
500
400
300
200
100
0

2015A 2016E 2017 2018 2019 2020 2021 2022 2023 2024 2025
Ngu“n: BMI & VCSC
T. nktm 2015 tr° Li, Ch2nh ph, L« n,i |, ng mt
gi ap c8c doanh nghi p hoUt L,  ng trong lognh v ¢
t. nghs81/2014 tr° Li, chi ph2 xtng theo quy L
tz2nh tr°n c¢ch s° 2 tufn thay v3 4 tufn nhe€e tre
Tdp Lo"n Xkng dFfu Vi PRetNaarl i(nPext rlo®’i anetxh > nh | dj
hi " n IPO ntm 20il2n <£€nmi tym ¥t ktr°n s"n HSX tr
I~ 12.900 t  L"ng. Ch cblu ¢° L'ng c,a Petroli:
Ni ppon Oi l & Energy ndm 8 %, 12% |7~ ¢ phiJJu o
Petroli mex | "h dnoganthf ungthriompg | onh v. ¢ ph©n ph’i
phfn I °n LJ/Jn 50 %. Ctng ty ndm gi. mUng | € i p
4.000 LYi 1 T. Petrolimex hoUt L, ng trong 4 1o
diesel doanilB6t%hu; (2) kinh doanh h-a chblt, nh
v’ blo hiWm xtng dfu; (4) Lfu t€ v o c8c |l oonh
thi/Jt b xtng dfu.
Trong 9 th&8ng Lfu ntm 2016, doamypn ELHw NFfnIT € 1t
" ng, gilm 22% so v,i c¢c%ng k8 ntm 2015, v~ 2.¢
€ ng tiQn mHt | . n, v_ i t 17 L,n bXy t2nh L/n
tr€ ng OTC | 36.000VMDg tve€hwnd®/ Eng ri€ t1ad,22 tIhfn
c§c doanh nghi p xtng dfu kh&c trong khu v, c g
T"ng Cing ty Dfu VPVtONamL€Py¥ ©Ohlnh | dp thgng
nhdp Petr oVi et n p-Retechiim ai994n ga P&mwVietnam Oil Processing &
Distribution company (PDC, 1996). PV Oil d,. ki
L- ni°m yJt tr°n s°n UPCoM. n nh gi8§8 v ' n ch, s
USD. S€ c¢c- 419® o chphdFnb&n cho nh” Lfu t<€ chi]n
vién.
PV Oil L. ng th, hai trong lonh v, ¢ b8n | T v’ p
v: mUng | € i ph©n ph’ i tr°n ¢l n€e ¢ (500 trYm
PV Oil bao g" m (1) c¢chJ biJn v° ph®n ph’ i xktng
(20% doanh thu); v° (3) cung cblp v™ xublt khXu
NEm 2015, doanh thu v* |7 nhudn r &% ddHtv |ifnr
2014 v° 674 t LY ng, so v,i I, 900 t LY ng nktn
Cing ty L ¢ h-a dfBSEREnm Shrec!(nBSR)y: con c¢c_,a Pet
Il dp ntm 2008 LW LiQu h" nh v" quln IT nh” m8§y
hi " n IPOivhnamc®017 v~ nhiQu c¢ctng ty n€ ¢ ngo’
Limited, Gazprom Neft v° m t s’ clng ty khsgc
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vi'c mua ¢ phfn chifn 1€ ¢ t4i BSR. L€ ng ¢’
congtysau L- s€ cfn ni°m yJjt tr°n s”"n UPCoM. nJjn

, a9

v' o kholng 29.600 t L ng.

Cing ty d, kiJjln s€ ttng ctng sublt nh” m8y | ¢
theo € ¢ t2nh t_ 1t UsSbD LJn 2 t° USD.

Nh” m8y ldncg dFuwbltD hi " n | " nh” m8y | ¢ dfu duy
nhu cfu xtng dfu cl[ n+e€e, c. Nh® m8y | ¢ dfu tht
c¥ng |7 xtng dfu A92, A95, nhi°n |i u m8y bay
propylene/polypropylene.

Nkm 2015, ctng ty LUt KQLN bin t€ ng v.i doanh
L ng, gilm 26,1% so v.i ntm 2014, v~ 5.700 t°
28, 6% so Vv,i ntm 2014 | °n 7022%: i Kuttisiu[ R®OEbg

thbly doanh thu 2016 LYt 72.500 t LY ng, gilm :
xu' ng 6,8 tri u tbin. Sang ntm 2017, BSR LQ r a
m8y | ¢ dfu trong hai thsgng.

C8c ¢ phsgul PO/ mi °m yJt

Nh€ ch¥%Wng tti L« LQ cdp trong c8c phfn Ch h i
sublt trong 15 ntm t i

T"ng Citng ty ni n | ¢ DfFu RYW2P&Wwet INamm(tVcPo
PetroVietnam, L€ ¢ thPVWhPowWer td §nigi 5/ 2O07PO v
Sau L°t I PO, ¢ phfn c.,a PVN tUi PV Power d. Kk

sau L- s€ c¢cfn ni°m yJjt tr°n s"n UPCoM. V' n c¢’

21.800 t L ng.

PV Power IXublith"Lis[m | . n th. hai Vi t Nam, ch’
10 nh” m8y Li " n v,i t° ng c'ng sublt 4.208MW, t
n€ c. Ngu'  n doanh thu -thG%ht cng ac¢damh ttyhy)d 11%
khi10%c, n | Ui t. c8c d ch v, -2025, <cTirrogngt ygidai Kiol
th°m ba nh” m8y Li n than v" ch2n nh” m8y Li
sublt I °n tr°n 14.000MW.

H

ROE 2015 c¢,a PV Power LUt 6, 4% € nd Li"nL201a

Power theo © ¢ t2nh LYt 21,2 t  kWh, xblp x° nt
ntkm 2016, trong L- doanh thu v 17 nhudn r ., n
v,i ntm 2015, v° 1.600 t 2ID1wg, PtV P wk5, 1L%. r
sfn €€ ng Li°"n s€ 1°n LJn tr°n 21 t  kWh, doa
1.400 t L ng.

T"ng ctng ty ni nGlenco33(Génenot3kxing ty con c
thg&§ng 06/2012 ecB&mMmnh8&i ml aowBlu t Li n Ph¥% M: v~
d. kiJJn s&€ I PO ntm 2017. KJ hoUch 1 PO L« L€ ¢
I PO, ¢ phfn c¢c,a EVN d, kiJn s€& gilm t. 100% >
yQt tr°n sV'nn UWWPCopvhfn c,a Genco 3 t2nh LJn cu’

Trong s ba cl!ng ty Genco c,a EVN, Genco 3 |7~
hi"  n LiQu h”"nh 5 nh” m8y nhi t Li ' n v” hai nh
t €hng UL@Wnmglng sublt c[ n€e c¢c. Doanh thu t_. s[n
Trong giai-2@2»&Hn @0ig ty d, ki Jn s&€ x©y d,  ng th
sublt I °n L/Jn 3.300MW.

Trong ntm 2015, doanh thu v" | i nnHuwdn trl Ung 218

L ng, ttng 5,7% so v.i ntm 2014, v~ 204 t L
L'Jn 8,1 | fn. ROE LUt 2, 1%.
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