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DIEN BIEN KINH TE THE GIOI

Blfc tranh t6ng thé nén kinh t& toan ciu dang dién ra
khéng nhu ky vong. Trong khi cac nén kinh t& phét trién
tang tGc nhd tang trudng manh mé han & My hay da phuc
hoi dan tai chau Au thi i ro lai dang gia ting & cic nén
kinh t& méi ndi truGc nhitng bién déng tai chinh nhu ty
gia, gia dau sut giam va xu hudng dao chiéu ctia dong
von...

Kinh té My phuc h6i manh mé

Theo thong tin tir B6 thuong mai My, tang trudng GDP
nudc nay Quy II sau khi da diéu chinh dat 3.7%, cao han
S0 VGi con s6 udc tinh trudc dé (2.3%). Ty I€ that nghiép
giam tir 5.5% xudng 5.3% trong thang 6 va 7; san xuat
cong nghiép thang 7 tdng 0.6% (so v&i mic 0.1% cua
thang trudc), PMI linh vuc san xuat ti€p tuc ma réng &
murc &n dinh so vdi cac thang trudc.

Khu vuc Eurozone phuc hoi dan

Do dudc huéng Igi tir d6ng euro yéu nén kim ngach xuat
kh&u clia khu vuc trong thang 6 dat 182.7 ty euro , tdng
12% so vdi cling ky nam 2014, dua thang du thugng mai
hang hda cla khu vuc Ién 26.3 ty euro. Ty I€ that nghiép
cling da giam xu6ng mrc thap nhat trong vong 3.5 ndm
qua day Ién hy vong nén kinh té nay sé phuc hoi dan. Mac
du vay, ting trudng kinh t& va ty Ié lam phét van chua
cho thay tin hiéu cai thién dang ké. Téng trudng GDP Quy
II chi dat 0.3%, thap hon miic 0.4% cutia Quy I. Ty I€ lam
phat clia khu vuc Eurozone dat 0.2% trong thang 7/2015,
khéng thay déi so véi mirc clia thang 6.

Tang trudng cua cac nudc BRICS gap khoé khan

Kinh t€ Nga dang ti€p tuc d6i mat véi nhiéu thach thic
khi gia dau giam sau. Chinh ph nudc nay du bao tang
trudng nam 2015 la ém 2.8%.

Kinh t€ Trung Qudc cling dang tang trudng cham lai va
c6 nhiéu bién dong manh. GDP 2 quy dau nam tang
trudng 7%, thap han so véi muc 7.4% cla Quy 1v/2014.
Xudt kh4u va nhu cau néi dia cling nhu dau tu déu yéu.
Chi s6 PMI thang 8 la 47.3 diém thap hon mic 47.8 diém
trong thang trudc. Chinh phd Trung Qudc da phai tung ra
hang loat cac bién phap manh dé kich cdu va 6n dinh thi
truGng nhu pha gia dong nhan dan té; bam tién vao hé
thdng tai chinh véi s6 lugng I6n, ha 13i suat va giam ty 1&
du trir bat budc.

—

Tai Brazil, tang trudng kinh t&€ am 1.6% trong Quy I, la
quy th tu lién ti€p tang trudng am. Linh vuc san xuat
clia nudc nay trong thang 8 ti€p tuc thu hep véi chi s6
PMI chi dat 45.8 diém, giam so v6i mdc 47.2 diém thang
trude.

Chi s6 PMI linh vu'c san xuat thé gigi
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Lo ngai kinh té Trung Qudc tang truéng cham lai
anh huéng tiéu cu'c dén phuc héi kinh té toan cau,
dac biét la cac nudc méi noi

Theo nhan dinh ctia IMF, tinh trang gidam da tang truéng
cla Trung Qudc sé anh hudng tiéu cuc dén kha nang
phuc hdi ctia nhiéu nén kinh t& méi ndi. Bén canh dd, cac
nudc nay con doi mat vdi rdi ro dong von dau tu nudc
ngoai rit ra va bat dn tai chinh néu FED nang I3i sut. Co
guan nay cling canh bdo muc tang trudng kinh té toan
cau nam nay co kha nang sé thap hon so véi du’ bdo 3.3%
trudc day. Tuong tu WorldBank cling cho rdng, mirc du
bdo WB dua ra hoi thang 6 cho tang trudng kinh té toan
cau la 2.8% nam nay dang bi de doa do cac nén kinh té
mdi ndi nhu Trung Quéc va Brazil tng trudng cham lai
trong khi cic nén kinh t& phét trién van dang téng truéng
yéu.

Thi trudng ching khoan quoc té€ cling sut giam manh
xudt phat tir nhirng lo ngai nén kinh t€ Trung Qudc gidm
toc va ddc biét la sau khi Ngan hang Trung Uong Trung
Qudc pha gia dong Nhan dan té. Biéu nay kéo theo cudc
dua phé gia dong ndi té clia cac nudc chau A nhu Han
Qudc, Pai Loan, An D6, Singapore, Phillipine, Malaysia,
Thai Lan va Indonesia.
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GIA CA HANG HOA THE GIOT GIAM MANH

S0 liéu tir Quy tién té Quoc té (IMF), chi s6 gia ca hang
hda thang 7/2015 gidm 7% so vdi thang trudc, & muc
114.1 diém, vuot qua mdc thdp nhat hoi thang 1 va la
muc thap ky luc trong vong 6 nam trg lai day. Nguyén
nhan chu yéu do su sut giam trong gia hang hdéa nhém
kim loai (-7.6%) va nang lugng (-10.2%) trudc nhitng ri
ro 1dy lan t&r nén kinh t€ Hy Lap va Trung Qudc. Gia ca
hang hda néng nghiép cling ghi nhdn muic gidm nhe
trong thang, cht yéu do nhu cau yéu.

Chi so gia ca hang hoa thé gigi
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Trong nhdom hang héa nang lugng, gid dau thd giam
manh 11.2% trong thang 7, binh quan & mdc
54.4%/thung, la thang giam th(r 2 lién ti€p. Su sut giam
phan anh ky vong ngudn cung sé ti€p tuc thdang du do
OPEC ti€p tuc duy tri san lugng & mdc cao va su' trd lai
clia Iran trén thi trudng xuét khau dau mé.

Gia than cling giam 0.5% trong thang 7 do ngudn cung
du thtra trong khi ngudn cau yéu. Trong khi d6, gia khi
dét ty nhién cta MY lai tdng 2.2% trong thang 7, binh
quan & muc 2.83$/mmbtu do nhu cau tang manh.

Gia dau tho ($/thung)
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Gia hang hda néng nghiép giam 0.5% trong thang 7, dao
chiéu so vdi muc tang nhe 0.1% thang trudc do. Su gia
tang manh nhat dén tir gia che khi tang 13% lén mUic cao
nhat trong han 2 ndm qua do san lugng dat thap & Kenya
khi thai tiét kho hanh. M6t s6 mat hang tang cao khac
nhu gia ngob tang 8%, dau tuong tang 5% do diéu kién
am uét bat thudng 6 Hoa Ky trong nira déu thang; gia
gao tang 5% do thdi tiét kho & Thai Lan; gia cacao tang
3% do ngudn cung ti€p tuc yéu & Ghana va cao han so
véi nhu cau du kién tr chau Au Gid... Trong khi d6, sut
giam manh nhat trong thang la gia cao su vdi muc giam
10% do nhu cau yéu, dac biét tir Trung Qudc. Gia lda mi
cling giam 6% do mUrc ton kho cao va nhu cdu tuong doi
yéu. Gia ca phé arabica va robusta giam 4% va 6% tuang
Ung, hudng Ung su’ phuc hoi khiém t6n trong san xuat
cla Brazil.

Bién dong gia mot s6 mat hang nhém
néng nghiép trong thang 7/2015
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Ngudn: IMF, VFS tng hap

Gia ca hang héa nhédm kim loai giam 7.6% trong thang 7,
la thang giam th(r 2 lién ti€p do khiing hoang tai Hy Lap,
nhu cau yéu & Trung Qudc ciing nhu su gia tang trong
ngudn cung mdi. Sut giam manh nhét la qudng sat (-
17.3%), tiép dén Ia Nickel (-11.0%), Dong (-6.5%)...

Bién dong gia mot s6 mat hang nhém
kim loai trong thang 7/2015
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SAN XUAT TIEP TUC PHUC HOI NHUNG TOC PO
CHAM LAI

Chi s6 san xuat toan nganh cong nghiép IIP tiép
tuc tang kha so véi cuing ky

Chi s6 san xuat toan nganh cong nghiép (IIP) thang 8
tang 9.0% so vdi cung ky nam 2014, thap hon so véi mic
tang 11.1% va 11.3% cua 2 thang trudc doé. Trong do,
nganh ché bién ché tao tang 10.6%; nganh San xuat va
phan phdi dién tang 11.1%; nganh Cung cap nudc, hoat
dong quan ly va xr ly nudc thai, rac thai tang 9.4%; va
nganh Khai khoang tang 2.8%.

Tinh chung 8 thang dau nam, IIP udc tang 9.9% so vdi
cung ky nam trudc, la muc téng cao han nhiéu cung ky
mot s6 nam gan day. Trong do, nganh ché bién, ché tao
déng gdp cao nhat vao muirc tang chung khi tang 10.4%
va dong gop 7.0 diém phan trdm; nganh nganh khai
khodng tidng 8%, ddng gdp 2.1 diém phan tram.

Chi s0 san xuat cong nghiép IIP
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mmmm Tang trudng so V@i thang nay nam trudc (%)
e Tang trudng Iy k€ so vdi cung ky (%)

Xem xét mét s& san pham co chi s§ san xudt téng cao so
vdi cling ky ndm trudc: O & cd mirc téng cao nhat vdi
59.2%; ti€p dén la dién thoai di dong tang 58.1%; ti vi
cac loai tang 39.4%; giay, dép da tang 24.7%, thép can
tang 19.7%; siia tuci tang 15.6%.

PMI thang 8 cho thay san xuat van dang cai thién
nhuwng mirc do cai thién yéu nhat ké tir thang 3

Chi s6 PMI nganh san xuat Viét Nam da giam tur 52.6
diém trong thang 7 xudng con 51.3 diém trong thang 8
cho théy linh vuc san xudt c6 mdc ci thién yéu nhat ké
tur thang 3. San lugng san xuat va so lugng don dat hang
mdi déu tang vai toc do cham lai, trong khi s6 lugng don
dit hang xuét khau mdi gidm thang th(r 3 lién tiép. Viéc
giam nhu cau cta khach hang qudc té va ap luc canh

tranh tir cac cong ty Trung qudc dugc coi la nhitng nhan
t6 dan dén gidm s6 lugng don dat hang xuét khau mdi.

Chi s6 PMI nganh san xuat Viét Nam
(50 = khdng thay ddi so vai thang trudc)
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Nhirng di€ém ndi bat:

e San lugng va sb lugng don ddt hang mdi tang yéu
hon trong thang 8

e Lugng don ddt hang xut khdu mdi gidm thang thir
ba lién ti€p

e Chi phi dau vao giam manh nhat ké tir thang 2

Dong Nhan dan té va gid ca hang hda, nguyén li€u trén
thi trudng thé gidi giam 13 nguyén nhan dan dén gia dau
vao giam, véi mic giam manh nhat k& tir thang 2. Gia
dau ra ciing giam véi mitc d6 thudc hang nhanh nhat lich
st khao sat dugc cho la do gia dau vao giam va ap luc
canh tranh vé gia.

TIEU DUNG VA PAU TU CAI THIEN
Ban lé duy tri tang trudng tot so vai cliing ky

T6ng muirc ban Ié hang hda va doanh thu dich vu tiéu
dung cda Viét Nam trong thang 8 uGc dat 271.7 nghin ty
déng, tang 0.2% so vdi thang trudc va tdng 10.1% so vdi
cung ky nam trudc.

Tang truéng doanh thu ban lé liiy ké
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mmmm Tang trudng danh nghia ==Tang trudng thuc

Tinh chung 8 thédng dau ndm, tng mic ban & wéc
dat 2,117 nghin ty dong, tang 10.1% so Vvdi cung ky, loai




trir yéu t6 gia tdng 9.1%, cao hon nhiéu so véi muc tang
cla cing ky cac nam 2011-2014.

Chi s6 niém tin ngugi tiéu ding giam do tac dong
tiéu cuc cua kinh té thé gigi

Chi s6 niém tin nguGi tiéu dung Viét Nam (theo ANZ)
thang 8/2015 & muc 133.7 diém, gidm 4.9 diém so Vi
thang truc va 1.8 diém so vdi cing ky ndm 2014. Niém
tin tiéu dung sut giam do nhitng tac dong ti€u cuc cla
kinh té thé gidi trong thdi gian qua.

Chi s6 niém tin tiéu dung (ANZ)
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FDI dang ky tang manh trong thang 8

Tinh dén 20/08/2015, ca nudc cd 1,219 du an mdi dugc
cap phép mdi véi s6 von dang ky dat 7.88 ty USD, tang
8.7% so vdi cung ky 2014.

Thu hat vén FDI (ty USD)
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Tinh chung ca dang ky cdp mdi va tdng thém, FDI dat
13.3 ty USD, tang 30.4% so vdi cuing ky. Trong d6 riéng
thang 8 dat 4.6 ty USD, tang manh so v&i mic 1 ty USD
cung ky. FDI giai ngan Iy ké 8 thang dau nam dat 8.5 ty
USD, tang 7.6 so vdi cling ky.

Nganh cdng nghiép ché bién, ché tao thu hut dau tu nudc
ngoai 16n nhét véi 77.7% téng von déng ky; nganh kinh
doanh b4t déng san diing thir 2 vdi 13.7% tdng s6 von.

XUAT KHAU KHO KHAN GAY AP LUC KIEM SOAT
NHAP SIEU

Xuat khau ting cham va ddng luc ting truéng chu
yéu tir doanh nghiép FDI

Trong thang 8/2015, kim ngach xudt khdu (KNXK) ca
nudc udc dat 14.5 ty USD, tang 2.3% so vdi thang trudc
va tang 9.5% so vai cung ky ndm 2014. Tinh chung 8
thang dau ndm, xuat khu udc dat 106.3 ty USD, chi téng
9% so vdi cung ky nam 2014, thap han nhiéu muc tang
14.2% cuia cung thai diém ndm trudc.

Piéu dang luu y 1a ting trudng xuét khau cha yéu dén tir
cac doanh nghiép von dau tu nudc ngoai khi KNXK 8
thang dau ndm clia khu vuc kinh té€ trong nudc chi chiém
29.8% va giam 2.5% so véi cung ky nam trudc, trong khi
khu vurc c6 von dau tu’ nudc ngoai chi€ém 71.2% KNXK va
tang 14.7% so vdi cung ky.

Kim ngach Xuéat khau (Tr USD)
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Nguyén nhan xuét khiu tdng chdm do anh hudng gidm
manh & cac mat hang ndng thiy san. Ba mdt hang nong
thly san chinh xudt kh3u ctia Viét Nam déu giam dang
k& tinh tir ddu ndm dén nay.

Cu thé, so véi ciing ky ndm trudc: ca phé giam 32.4% vé
lugng va giam 32.8% Vé kim ngach do ngu6n cung trén
thi trudng thé gidi tang manh; gao giam 6.5% Vé lugng
va giam 11% kim ngach do Trung Qudc (chiém 35% thi
phan xudt khau) giam nhap khau; kim ngach xudt khiu
thly san cling giam 16.6% so vdi cung ky.

Viéc dbng tién clia cac nudc xudt khau khac gidm lam
giam sUc canh tranh cia hang hda xuét khdu Viét Nam
so vdi cac nudc nay. Nhu cau thé gidi giam do tac dong
cta tinh hinh Trung Quédc du kién sé con tac dong tiéu
cuc dén xuét khiu thdi gian téi.

Danh sach mot s6 mat hang c6 KNXK tang cao va giam
manh so véi cung ky ndm trudc udc tinh trong 8 thang
dau nam (bon vi: ty USD):




BAO CAO CHIEN LUOC THANG 9/2015

05 mat hang c6 KNXK tang cao (Ty USD)

Hang hda KNXK % tang

bién thoai va cac linh kién 19.95 31.1%
Dién t, may tinh va linh kién 9.88 51.8%
Giay dép 8.07 20.9%
Dét, may 15.01 10.9%

May moc thiét bi dung cu phuting  5.19 10.1%

05 mat hang c6 KNXK giam manh (Ty USD)

Hang hoéa KNXK % giam
Dau tho 274 -48.7%
Ca phé 1.80 -33.8%
Thy san 4.18 -16.6%
Phuong tién van tai va phu tung 3.62 -7.1%
Xang dau 0.52 -33.0%

Nhap khau tiép tuc mé rong nhanh

Trong thang 8/2015, kim ngach nhép khdu c& nudc udc
dat 14.6 ty USD, gidm 0.5% so vdi thang trudc va tang
18.7% so vdi cung ky nam 2014. Tinh chung 8 thang dau
nam, nhap khiu udc dat 109.9 ty USD, tdng 16.4% so
vdi clng ky nam 2014 va cao han nhiéu mirc tang 10.8%
clia cling thdi diém ndm 2014.

Kim ngach Nhap khau (Tr USD)
15,000

et ||||I|||||||||||||"|"IIIIIII
IR

5,000

O :
-5,000

T1/12 T1/13 T1/14 T1/15
DN c6 von DTNN

mmmmm DN 100% vGn trong nudc

Mt s6 mat hang cd kim ngach nhép khiu 8 thang ting
manh so vdi cling ky nam trudc, trong dé nhiéu mat hang
la nguyén phu liéu dau vao va may moc thiét bi phuc vu
cho san xuét nhu O 0 tdng 80.2% (6 t& nguyén chiéc
tang 132.1%, trong d6 6 t& duGi 9 chd téng 63.3%); may
moc thiét bi, dung cu phu tung khac tang 33.4%; dién t,
may tinh va linh kién tang 35.3%; dién thoai cac loai va
linh kién tdng 36.3%; vai tdng 11%; sat thép tang
10.8%; nguyén phu liéu dét may, giay dép dat tang
10.5%...

Ap luc ki€ém soat nhap siéu nhirng thang cudi ndm

Nhap siéu thang 8/2015 udc tinh 100 triéu USD. Nhap
siéu 8 thang nam 2015 udc tinh 3.6 ty USD, tudng dugng
3.4% kim ngach hang hda xuét kh&u. Trong d6 khu vuc
kinh t€ trong nudc nhap siéu 13 ty USD, tang 44% so vdi
cung ky nam 2014, cho thdy su’ phu thudc I6n clia san
xudt va tiéu dung trong nuc vao nguyén liéu nhap khau.
Khu vuc FDI 8 thang xuat siéu 9.4 ty USD.

Gid dau thd dang gidm manh lam kim ngach xudt khau
giam; tang trudng xudt khau thap han nhép khau nhét 1a
trong boi canh nhu cau thé gidi giam do tac dong cla tinh
hinh Trung Quéc dang gay ap luc I6n dén muc tiéu kiém
soat nhap siéu nhiing thang cudi nam 2015.

NGAN HANG NHA NUOC PIEU CHINH TY GIA
TRUGC SU MAT GIA CUA PONG NHAN DAN TE

Trudc viéc Ngan hang Trung Uong Trung Quéc thay ddi
cd ché diéu hanh ty gia, khi€n Nhan dan té mat gia 2.9%
trong tuan th(r 2 thang 8, Ngan hang nha nudc (NHNN)
da chi dong diéu chinh bién do ty gia Ién +/- 2% ngay
trong tuan (12/08) va ti€p tuc diéu chinh bién do Ién +/-
3%, cung vdi nang ty gia binh quan lién ngan hang thém
1% trong tuan ti€p theo (19/08). Ty gid thi trudng chinh
thic ciling tang 1.3% trong tuan thr 2 va 1.7% trong
tuan tiép theo (tdng cdng la 3%). Tinh tir dau ndm, tién
ddng da mét gia tdng cdng 5.1%.

Dién bién ty gia
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DPong thai diéu chinh ty gia ciia NHNN dugc cho la nhanh
nhay, tao hiéu (g tich cuc hd trg cho canh tranh hang
hoa clia Viét Nam trong bGi canh dong Nhan dan té va
cac dong tién khac trong khu vuc va trén thé gidi giam
gia manh. Tuy vay, viéc tién dong mat gia kha manh so
vGi cam két 6n dinh ty gid hdi dau ndm ctia NHNN c6 thé
sé tac dong tiéu cuc dén yéu t6 niém tin va ky vong cla
thi truGng, dac biét la dong von dau tu gian ti€p nudc
ngoai, trong boi canh FED du ki€n s€ sGm tang lai suat
trong thdi gian tdi.
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Bén canh d6, ty gia tdng manh cd thé dan dén nhiing khd
khan trong can déi vi mo nhu ap luc Ién lam phat, [3i suat,
ng cong...

LAM PHAT TIEP TUC ON DPINH & MUC THAP
CPI thang 8 am

Chi s0 gia tiéu dung CPI thang 8 giam 0.07% so vdi thang
trudc va la thang 8 duy nhat trong 10 nam gan day CPI
giam. So vdi cung ky ndm trudc, CPI tang 0.61%. Nhu
vay, sau 8 thang dau nam, CPI ca nudc chi tang 0.61%,
muc thap nhat trong 13 nam qua.
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CPI thang 8 giam chu yéu do tac déng tur dgt diéu chinh
gia xang dau giam ngay 20/7/2015 va gia gas giam tir
ngay 01/8/2015. Ngoai ra, thdi tiét trong thang d mot s6
dia phuong da bét ndng ndng nén lugng dién tiéu thu
thap hon thang trudc cling tac dong lam chi s gia nhom
dién giam.

Cu thé, trong 11 nhém hang hda va dich vu chinh, nhém
giao thong giam manh nhét (-2.12%); nha & va vat liéu
xdy dung gidm 0.45%; buu chinh vién thdng gidam
0.02%. Cac nhdm hang hoa va dich vu con lai ¢ chi s6
gia tdng nhe: Gido duc tang 0.87%; may mdc, mi ndn,
giay dép tang 0.28%; thiét bi va do 7auk gia dinh tang
0.11%; hang an va dich vu an udng tang 0.1% (Lugng
thuc gidm 0.16% do tinh hinh xuét khdu gao gép khd

kh&n; thuc pham téng 0.16%); d6 udng va thudc 14 tdng
0.07%; van hoda, giai tri va du lich tang 0.04%; thudc va
dich vu y té tang 0.03%.

Ty gia tang tac dong khong nhiéu dén CPI

Viéc NHNN diéu chinh tdng manh ty gia trong thang 8 cé
thé s& dan téi nhitng tac dong 1én lam phét. Tuy nhién
theo chung t0i, tac dong nay la khéng nhiéu trong bdi
canh gia ca hang hoa thé gidi dang trong xu hudng giam
hién tai. Uy ban gidm sét tai chinh Quéc gia cting cho réng
hai [an diéu chinh ty gia ctia NHNN trong thang 8 lam lam
phét cd thé tdng thém x&p xi 0.2 diém %, la mic tdng
khéng dang ké. Co quan nay ciing gilf nguyén du bao
nam 2015 lam phat thdp han 3%.

THI TRUONG TIEN TE CANG THANG TAM THOT
Ty gia tang gay ap luc Ién lai suat

Ngay sau dong thai diéu chinh ty gid cia NHNN, thi
trudng tién té lién ngédn hang cd nhitng thdi diém roi vao
trang thai cdng thdng khi 13i sudt lién ngan hang téng
manh & hau hét cac ky han va dat mdc cao nhét trong
vong mot ndm trd lai day. Nguyén nhan dugc cho la do
cac quyét dinh ndi bién do ty gia manh tay lién ti€p cla
NHNN khién cac thanh vién tham gia thi truGng gia tang
tam ly than trong va duy tri vi thé phong tha thanh khoan.
— S lién
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Theo bao cdo mdi nhat ciia NHNN (tuan dén 21/08), 1ai
sudt huy déng VND ky han trén 12 thdng &n dinh & muc
6.4 — 7.2%/ndm. Trong khi d6 13i sudt huy dong USD ph&
bién la 0.25%/nam ddi vdi tién guri cla to chirc va 0.75%
doi vai tién gui cla dan cu. Nhu vay, véi midc mat gia
5.1% cua tién dong tir dau nam dén nay, viéc gui tién
b&ng VND khéng quéa hap dan so vdi gl tién hodc ndm
gitt USD. Nhifng lo ngai vé viéc ty gia sé ti€p tuc tang cd
thé sé khién nhu cdu ndm gilt VNP clia mét bd phén
ngudi gui tién giam. Ho c6 xu hudng rat tién guri tiét kiém
va chuyén sang cac kénh dau tu’ khac nhu chiing khoan
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bat dong san, ngoai té... dan dén kho khén cho thanh
khoan ctia hé thong ngan hang.

Thuc t€, nhitng ngay gan day, lai suat huy dong & cac ky
han ngan da ruc rich tdng tai mdt s6 ngén hang cé phan
nhd va vira (tng tir 0.1-0.5%/n&m). Ap luc diéu chinh I3
sut dé gilt chan khach hang cd thé sé khién mat bang
3i sudt huy dong & cac ky han ngdn nhich 1én. L3i sut
cho mic du cd thé s& dugc diéu chinh chdm hon so Véi
@i suat huy dong nhung it nhiéu cling sé bi tac dong, dac
biét tai cac linh vuc khong dugc uu tién.

Tin dung tiép tuc da tang truéng nhanh

Theo bdo cdo ctia Vu Tin dung cac nganh kinh t€ (NHNN),

dén 25/8/2015, tin dung nén kinh té tang 9.54% so vdi

cudi nam 2014, han gap doi so véi mic tang 4.33% thai

diém nay cling ky.

Tang truéng tong phuong tién thanh
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Theo Bao dau tu, tinh dén ngay 20/8, tdng sb du tién guri
clia khach hang tai cac td chirc tin dung uGc téng 7.26%
(cling ky ndm 2014 téng 8.12%), tdng phuang tién thanh
toan udc tang 7.22% (cung ky nam 2014 tang 8.54%).

Phat biéu ctia Théng d6c NHNN, du kién tir nay dén cudi
nam 2015 tdng trudng tin dung sé hoan thanh chi tiéu
téng tr 13-15%, trudng hap can thiét NHNN cd thé diéu
chinh tang chi tiéu nay 1&n 17% dé& thlc day tdng trudng
kinh t€. Tuy nhién, hoat dong san xudt ctia cac doanh
nghiép van con g&p nhiéu khé khén, viéc day nhanh ting
trudng tin dung co thé lam téng ty 1& nd xau trd lai.

Muc tiéu dua ng xau vé dudi 3% trudc ngay 30/09

Tinh dén hét thang 6/2015, ng xau toan nganh con
160,000 ty dong, chiém khoang 3.72% t6ng du’ ng. D
ti€p tuc dua mirc ng xau xudng dudi mic 3%, NHNN da
ra van ban s 5057/NHNN-TTGSNH, yéu cau cac td chiic
tin dung, chi nhanh ngan hang nudc ngoai thuc hién phan
loai ng theo Théng tu’ 02/2013/TT-NHNN, trién khai quyét

;

liét cac giai phap x{ ly ng xdu dé€ dua ng xau xubng dudi
3% va hoan thanh k& hoach x{r ly ng xau dugc Ngan hang
Nha nudc phé duyét trudc ngay 30/9/2015.

NHNN cling dua ra bién phap ché tai déi véi nhing t6
chirc tin dung Viét Nam khong hoan thanh ké hoach dua
ty 18 ng xau vé dudi 3% trudc ngay 1/10/2015, t6 chirc
tin dung dé sé khong dugc xem xét, chap thuan vé cap
phép md réng mang ludi it nhat dén ngay 31/12/2015.

Do vay dé hoan thanh chi tiéu, tranh céc bién phap ch&
tai cia NHNN, cac td chirc tin dung s& phai tich cuc xur ly
ng xau trong giai doan nay bang cach ban ng cho VAMC,
tu x(r ly bang trich 18p du’ phong va/hoéc gia tdng tdng
du ng. Diéu nay co thé sé tac dong dén két qua kinh
doanh, Igi nhudn cling nhu' thanh khoan cuia cac té chirc
tin dung thdi gian tdi.

Pay nhanh qua trinh tai co cdu hé thong ngan
hang, manh tay xir ly cac ngan hang yéu kém

Trong thang, NHNN d3 cd cong van s6 6066/NHNN-
TTGSNH (12/08) chdp thuan nguyén tic sap nhap
NHTMCP Phugng Nam (PNB) vao NHTMCP Sai Gon
Thuang Tin (Sacombank) trén cd s tu' nguyén cta 02
ngan hang. Viéc sap nhap ndm trong dinh hudng tai cd
cau hé thng ngén hang giai doan 2011-2015.

O mot dién bién khac, ngay 14/08, NHNN phét ra théng
cao bao chi, cong bd két luan thanh tra Ngan hang Bong
A theo quy dinh clia phdp luat va Quyét dinh kiém soét
dic biét d6i v6i Ngan hang nay. Nguyén nhan ndm & mét
loat cac sai pham vé& quéan ly tai chinh, cap tin dung va
hoat dong kinh doanh khac, anh hudng nghiém trong dén
tinh hinh tai chinh va hoat dong clia ngan hang. Theo do,
NHNN ra quyét dinh mién nhiém, dinh chi nhidu chirc
danh [&nh dao chu chét clia Bong A, df“)ng thai yéu cau
Ngan hang Dau tu' va Phét trién Viét Nam BIDV cir ngudi
hd trg dé& quan ly, diéu hanh, va kiém soat Ngan hang
Pong A.

Thong tin ndy dan dén tinh trang khach hang téi rdt tién
tai mdt sG diém giao dich ctia Ngan hang Bong A, do tam
ly lo ngai clia nhitng nguGi gui tién tai Ngan hang nay.
Tuy Vvay, v6i s cam két ho trg thanh khoan day di cua
NHNN, hoat dong ctia Ngan hang Dong A sau d6 cd ban
van binh thung va trong tAm kiém soét.

PHAT HANH TRAI PHIEU CHINH PHU PAT THAP
SO VO1 KE HOACH

Phat hanh trai phiéu Kho bac Nha nudc tir dau nam dén
nay chi dat xap xi 94,258 ty dong, tuong duang 37.7%
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ké hoach cd nam. Trong thang 8, Kho bac Nha nudc
(KBNN) van chi dong duy tri 13i suat chao thau & mdc
cao, nhung két qua trdng thau trai phi€u KBNN chi dat
gia tri 4,206 ty dong tugng duong ty I€ 30.4%. Dac biét
sau khi NHNN diéu chinh ty gia, ty 1€ trdng thau trai phi€u
chinh pht da giam manh.
Lai suat trai phiéu chinh phu cac ky han
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L&i sudt tring thau cuia trai phi€u ky han 3 ndm nam trong
khoang 6.25-6.30%/nam, 5 nam trong khoang 6.40-
7.20%/nam, 15 nam trong khoang 7.65-8.00%/nam. So
vGi thang 7, nhin chung 13i suat trdng thau cla trai phi€u
ky han 3 ndm tang khoang 0.30%/nam, ky han 5 ndm,
15 nam gilr nguyén.

Trén thj trudng thr cap, tdng khdi lugng giao dich TPCP
trong thang dat 67,043 ty dong, tang 14% so vdi thang
truGc. Trong do, gia tri giao dich theo phudng thiic giao
dich thong thuGng (outright) dat hon 46.2 nghin ty dong,
tang 34.3% so vdi thang 7. Gia tri giao dich theo phuang
thrc mua ban lai (repos) dat han 20.8 nghin ty déng,
giam 29.3% so vdi thang 7.

Gia tri giao dich mua outright cGia nha dau tu’ nudc ngoai
trong thang dat han 4.5 nghin ty dong, gia tri giao dich
ban outright dat hon 8.9 nghin ty dong. Khéng cd giao
dich repos. Viéc nha dau tu nudc ngoai ban rong trai
phi€u kha nang la do khdi nay lo ngai Idi suat sé tdng
trong thdi gian tdi.

AP LUC BOI CHI NGAN SACH
Tong thu NSNN tang nhe du gia dau giam manh

Téng thu NSNN 8 thang dau ndm udc dat 618.1 nghin ty
dong, bang 67.8% du toan va tdng 7% so vdi cung ky
nam 2014 (thap hon nhiéu so véi muc tdng clia 2 nam
truGc dd). Gia dau giam la nguyén nhéan chinh giam thu
tUr dau tho (-34.1% so vai cung ky ndm trudc) va mdi dat
50.7% du toan nam. Tuy nhién, thu ndi dia tang kha so
vGi cung ky mot s6 nam gan day khi tang 16.5% va

dat 71.9% du toan. Thu tir xudt khdu téng nhe 1.5%, dat
64.6% du toan. Sau khi thuc hién hoan thu€ gia tri gia
tang theo ché do 59 nghin ty dong, thu can doi tir hoat
ddng xuét nhap khau uGc dat 108.95 nghin ty déng, bang
62.3% du toan.

Thu ngan sach nha nuéc
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TU nay dén cudi nam, tinh hinh gid dau du bao kho cé
kha ndng kha quan han sé ti€p tuc tao ap luc Ién thu ngan
sach.

Boi chi NSNN 8 thang udc dat 115.18 nghin ty
dong, xap xi 51% du toan nam.

Téng chi NSNN 8 thdng ndm nay udc dat 733.3 nghin ty
dong, bdng 63.9% du'todn ndm va téng 8.2% so vdi cling
ky ndm truGc. Trong d6, chi dau tu’ phat trién dat 110.9
nghin ty déng, bang 56.9% du’ toan, tang 7% clng ky
ndm 2014. Chi thudng xuyén phat trién su nghiép dat
511.65 nghin ty dong, bang 66.7% du toan, tang 5.8%
so cung ky, chi tra ng va vién trg dat 104.55 nghin ty
dbng, bang 69.7% du toan, tang 15.3% so cung ky.

Chi ngan sach nha nuéc
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Mac du thu ngan sach tdng so vdi cling ky nhung van
khdng du b dap dugc mdc chi tdng nhanh. Tinh hinh thu
chi ngan séch 8 thang dau ndm 2015 van cho thdy nhiéu
ap luc trong can d6i ngan sach ca ném. Udc tinh 8 thang
dau nam, boi chi NSNN vao khoang 115.18 nghin ty dong,
xap xi 51% duy toan nam. Cung Iic do6, hoat dong phat
hanh tréi phiéu chinh pht gép khong it khd khan dan dén
ndi lo thiéu hut tién chi tiéu d3 khién BS Tai chinh sir dung
dén mot s6 gidi phap mang tinh tinh thé nhu phat hanh
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tin phi€u kho bac ky han dugi mot nam, dé xuat vay Ngan
hang Nha nudc 30,000 ti dong, phat hanh riéng Ié trai
phi€u chinh phu ky han 20 nam.

Tinh trang mat can dai tai khda kéo dai la moi quan ngai
trong bdi canh ng cong gia tang. SO liéu tir Worldbank,
tdng nd cdng (ng cua chinh phu, ng do chinh phd bao
lanh va ng ctia chinh quyén dia phuang) da tang tur mic
54.5% GDP nam 2013 Ién mic 59.6% GDP nam 2014.
M3c dU mic ng cong ndy van ndm trong pham vi bén
virng (dudi 65%) nhung chi phi tra nd gia tang dac biét
trong bGi canh ty gia tang vira qua dang lam co giam du
dia tai khoa ctia Chinh ph.

THI TRUONG CHUNG KHOAN THANG 8:

Giam manh trudc cac bat on vi md va dién bién
tiéu cu'c cua thi trudng tai chinh toan cau

Thi trudng ching khoan thang 8 dién bién kha sat véi
nhifng gi chiing t6i d3 du bao trong Bao cao chién lugc
Thang 8: "Th/ truong sé co it dong lut tang manh tro lai
ngay trong thang 8. Su thiéu véng cdc théng tin hé tro
du manh khién thi truong tro nén nhay cam hon doi voi
cdc tin xdu”. Thuc t€ thi truGng da budc vao giai doan
diéu chinh sau khi xac 1ap dinh mdi trong nam vao giiia
thang 7. Cung vdi hang loat cac théng tin vi mo tiéu cuc
lién quan dén trién vong phuc hdi cla nén kinh t& va dong
von dau tu nudc ngoai (2 trong nhitng yéu té quan trong
nhat anh hudng dén xu hudng trung va dai han cla thi
trudng) khién thi truGng gidam sau trong thang 8.

Bién ddng VNINDEX va cac thong tin vi md ndi

bat trong thang
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MUrc day sau nhat cta thi truGng dugdc xac lap vao ngay
24/08 khi VNINDEX va HNXINDEX dong cla ¢ mdlc

526.93 diém va 73.09 diém, giam 15.2% va 14.1% so vdi
cudi thang trudc. Dong tién bat day trong giai doan nay
tham gia kha tich cuc khi thi trudng rai vé vung dinh gid
hap dan (PE thi truding khoang 10.3 [an), ddc biét tai cac
nhém ¢4 phiéu vén hda I6n da giam manh trudc d6 nhu
Dau khi, Ngan hang... gitp thi trudng hoi phuc trd lai.

Bién dong cac nhom von héa so véi
dau thang
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Két thuc thang 8, VNINDEX gidm 56.31 diém, tudng
dugng giam 9.1% so vdi cudi thang trudc. HNXINDEX
giam 8.23 diém, tuong ducng giam 9.7%.

Bién dong chi s6 VNINDEX
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Gia tri giao dich khdp 1énh trung binh dat 1,948 ty
dbng/phién trén HSX va 454 ty dong/phién trén HNX, lan
lugt giam 13.3% va giam 26.3% so vdi trung binh thang
trudc.

Bién dong chi s6 HNXINDEX
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Khoi ngoai ban rong, dong tién rat manh ra khoi
quy VNM ETF

Ty gid tdng manh so vdi cac cam két trudc dé clia NHNN
cung véi nhitg lo ngai lién quan dén viéc nén kinh té
Trung Qudc giam toc anh hudng tiéu cuc dén tang truéng
clia cac nén kinh t&€ méi nGi va viéc FED du kién s& nang
[3i sudt khi€n khéi ngoai quay dau ban rong 461 ty dong
trong thang 8, sau 4 thang mua rong lién tuc trugc do.
Thong tu' 123/2015/TT-BTC hudng dan hoat dong dau tu
nudc ngoai trén thi truGng chimg khoan Viét Nam dugc
BO tai chinh ban hanh trong thang cling chua mang lai
hiéu (ing tich cuc trong giao dich ctia khoi nay khi nhiing
van dé vé gidi han sd hitu clia nha dau tu nudc ngoai &
timg nganh nghé kinh doanh van chua dugc quy dinh.
Ly k€ 8 thang dau nam, khoi ngoai mua rong 5,195 ty
doéng trén ca 2 san, giam 26.2% so véi cung ky nam
trudc.

Giao dich khoi ngoai (ty dong)
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Dong tién néng tir quy VNM ETF bj rdt manh trong thang,
d&c biét sau thdi diém Ngan hang Trung Uong Trung
Quadc diéu chinh ty gia dong Nhan dan té va NHNN Viét
Nam ndi bién do ty gia (12/08). Khai lugng chiring chi quy
cla quy nay giam 2.35 triéu dan vi, tuong ducng 38.01
triéu USD (khoang 840 ty dong) so vai cudi thang trudc.
Trong do lugng chiing chi quy quy nay rut ra sau ngay
12/08 1a 2.3 triéu don vi.

Dong tién vao quy VNM ETF
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Trong khi d6, quy FTSE do DB quan ly lai huy dong thém
dugc 509,000 chiing chi quy trong thdi gian nay, tuang
dugng 11.1 triéu USD (khoang 245 ty dong).

TOP Mua rong & Ban rong Thang 8 (ty dong)

Ma Mua rong Ma Ban rong

NT2 220.3 HAG -227.3
SSI 132.0 VCB -160.1
BID 120.6 VIC -158.9
DXG 58.0 SBT -148.8
DPM 57.1 PVS -148.8

XU HUONG THI TRUONG THANG 9

Than trong trudc nhirng rui ro kho luéng

Sau giai doan thi truGng giam manh trong phan I6n thdoi
gian cla thang 8, dong tién bat day hoat ddong manh mé
gitp thi trudng hdi phuc 4 phién lién ti€p cudi thang (25
— 28/08). Sau do thi trudng diéu chinh giam trg lai vdi
thanh khoan sut gidm manh. Khdi ngoai van tiép tuc ban
rong, dac biét trong 3 phién ngay 31/08 — 03/09 gia tri
ban rong Ién tGi 570 ty d6ng. Mac du thi trudng da co lién
ti€p 2 phién tdng diém ngay 08 — 09/09 nhung thanh
khoan chua cai thién cho th&y tam ly than trong van dang
bao trum thi truGng.

Chuing t6i cho rdng su’than trong nay la can thiét khi nhin
tlr goc d6 vi mo, trong do dang chu y nhat la cac van dé:
(1) Kinh t€ Trung Qudc gidam toc anh hudng tiéu cuc dén
tang trudng kinh té toan cau va dac biét la cac nén kinh
t& mdi ndi trong do ¢d Viét Nam; (2) FED rat ¢ thé sé
nang lai suat trong thang 9, va néu diéu nay xay ra, dong
von dau tu nudc ngodi tai cac thi trudng mdi ndi noi
chung va Viét Nam ndi riéng s€ bi tac dong tiéu cuc; (3)
Ngoai ton that tir gid dau giam, xudt khdu cac nganh khac
nhu dét may, nong thly san clia Viét Nam cling dang kho
khan sau khi Trung Qudc va cac qudc gia khac pha gia
déng noi t&, bao hiéu mot giai doan khd khan hon cho
tang trudng GDP; (4) Lo ngai ty gia ti€p tuc bi diéu chinh
téng do surc ép canh tranh cho hang xuét khau gay ap luc
Ién thanh khoan ctia hé thdng ngan hang va lai suat; va
(5) Qua trinh x(r ly ng xau ctia hé théng ngan hang dang
budc vao giai doan nudc rit cd thé s& dua dén nhiing
bién dong mdi trong nganh nay.

Nhitng van dé trén déu cé thé anh huéng manh dén toc
dod tang trudng, phuc hoi clia nén kinh té€ va dong von
dau tu cta khoi ngoai — hai trong cac yéu t6 tac dong
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manh nhat dén xu hudng trung va dai han cua thi trudng
chirng khoan. Do d9, chiing tdi cho rang thi trudng nhiéu
kha ndng sé chua bt pha ngay dudc trong ngan han.
Thay vao dé, thi trudng can thém thdi gian, mdt mat dé
tich Iy, mat khac dé€ chd dén va “tiéu hda” nhitng van dé
vi mo néu trén.

Hoat ddng Review cua hai quy ETF la tam diém cua
giao dich khoi ngoai trong thang

Ngay 04/09 vira qua, Quy FTSE do DB quan ly da céng
bd két qua Review danh muc dinh ky quy nay. Theo do,
quy sé thém mdi BID, PDR va TTF vao danh muc ky nay.
Cac giao dich mua, ban, tai can bang danh muc sé& dugc
thuc hién trong thdi gian hai tuan tir ngay 07/09 dén hét
ngay 18/09.

Quy VNM do Vaneck quan ly cling sé cong bé danh muc
mdi vao sang th( 7 tuan nay (12/09). Theo du doan cla
chdng t6i, tuong tu’ FTSE, quy nay sé khong loai SSI mac
du tai ngay chét dif liéu sang loc (28/08) %room con lai
cta SSI thap han 5%. Trong khi do, HHS kha nang sé
dugc thém mdéi vao danh muc mac du thanh khoan cla
HHS ky 01/12 - 27/02 mdi chi xap xi dat yéu cau (Gia tri
giao dich trung binh 1 tri€u USD/phién). Cac giao dich
mua, ban, tai can bang danh muc dugc thuc hién trong
thdi gian 1 tuan tir ngay 14/09 dén hét ngay 18/09.

Nhu vay, tdm diém giao dich clia khéi ngoai trong thang
nay sé la hoat dong Review cutia hai quy ETF ngoai. Néu
Quy VNM khdng thém mdi cd phiéu nudc ngoai nao, ca
hai quy s& chi mua ban qua lai cac cd phiéu trong danh
muc. Tuy nhién néu quy VNM thém méi 1 hoéc nhiéu cd
phi€u nudc ngoai vao danh muc ky nay, quy nay sé phai
ban ra mot lugng khéng nho cd phiéu Viét Nam trong
danh muc (tir 77.5% V& 72.5% hodc 70% téng gid tri
danh muc).

Trong bdi canh giao dich khGi ngoai phic tap va kho
doan, dac biét trong giai doan Review danh muc ctia hai
quy ETF, clng vdi viéc tam ly thi trudng dang than trong
hién tai, chiing t6i cho rang thi trudng sé chua thé hinh
thanh xu hudng r6 rang trong giai doan nay.

Co hdi tich lity mét s6 co phiéu co ban tét, cé dinh
gia hap dan

Méc du vay, ching t6i van cho rang, viéc thi trudng giam
diém manh thdi gian qua va néu ¢ xay ra trong thdi gian
tdi s& gilip mat bang gid clia mot s ¢d phiéu co ban tot
gidam vé viing hap dan, qua dé mé ra cd hoi tich Ity cd
phiéu cho cac nha dau tu dai han. Cac cd phiéu kin room

va 6 dinh gid tuang doi hap dan, tiém néng ting trudng
cao nhu BMP, VSC... sé ¢ thé thu hit nha dau tu nudc
ngoai trong trudng hagp dugc ndi room sap tdi. Trong khi
cac cd phiéu du kién hudng Igi tir TPP nhu dét may... s&
c6 kha nang hat dong tién néu cac cudc dam phan TPP
dién ra sudn sé trong thang nay.

M6t s& cd phi€u nén theo ddi dé tich Iliy ciia ching toi
bao gom:

+/-% DT AT

2Q.15 2Q.15
BMP  10.0 17% 44%
CHP 6.9 60% 1033%
CMG 7.3 19% 32%
DHC 7.3 25% 56%
DPM 9.7 3% 18%
HPG 6.9 2% 4%
HTI 7.2 53% 73%
KHP 49 11% 81%
NT2 4.5 19% 524%
PLC 7.0 10% 77%
SHI 6.0 9% 316%
TCM 100 3% 3%
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