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Sé:  /UBGSTCQG Ha NGi, ngay 27 thang 05 nim 2014

BAO CAO
Tinh hinh kinh té 5 thang va thang 5 nim 2014
(Tai liéu phuc vu phién hop Chinh phu thang 5/2014)

o Phuc hoi tang treong kinh té thé giGi dang doi mat véi nhiéu tro ngai
khi nhitng bdt én vé chinh tri va tranh chdp lanh thé cé chiéu hwéng gia

ting cung tinh trang lam phdt thap cia khu vue dong EURO.

o) Lam phat lié}? tuc on dinh & mirc xcfp xi 5% ké tir thang 2/2014. Mdac du
lam phdt co ban ¢6 xu hwéng gidm ké tir thang 10/2013 nhwng néu tinh

tir thang 1/2013 thi nhin chung dao dong xung quanh mirc 5%.

o San xudt tiép tuc xu hwedng cdi thién théng qua chi sé san xudt cong
nghiép, doanh thu ciia doanh nghiép niém yét va chi s6 PMI. San xudt
cdi thién tao diéu kién cdi thién tiéu dung va thu NSNN ciing nhu kha

nang thanh toan cua doanh nghiép.

o Tuy nhién, murc cai thién san xudt con han ché, khién cho tinh hinh
doanh nghiép trong nwdc van con nhiéu khé khan, nhdt la doanh nghiép
nho va vua.

o Thi trieong tién té on dinh trong 4 thang dau nam truée khi cé bién dong
trong thang 5. Thi truong tin dung tiép tuc xu hwéng giam ldi sudt huy

dong trong khi thanh khodn van dwoc duy tri to.



I. KINH TE THE GIOI

Phuc hoi tang truong kinh té thé gidi dang d6i mat voi nhiéu tré ngai khi
nhitng bat 6n vé chinh trj va tranh chép lanh tho c6 chiéu huong gia tang. Trong
lic xung dot tai Ucraina chua dugc giai quyét thi cang thang tai Bién Pong va
dao chinh tai Thai Lan dang giy nhiéu quan ngai. Ngoai ra, theo nhan dinh cua
IMF, lam phat thap kéo dai 1a mot trong nhiing rii ro ddi véi nén kinh té toan
cau trong tuwong lai gan, dic biét 1a khu vire dong euro nodi riéng va cac nén kinh
té phat trién n6i chung.

Kinh té My cho thay ca nhitng diu hiéu tich cuc 1an tiéu cuc. Trong khi
thi trudng lao dong tiép tuc dugc cai thién va lam phat dang huéng dén muc
muc ti€u, san lugng san Xuat cong nghiép, doanh sb ban 1¢ va mem tin tiéu dung
lai giam, anh huong dén trién vong tang truong cua nudc nay'. Kich thich kinh
té van dugc duy tri do Fed khang dinh viéc ndy dang giup giam that nghiép va
khong phai nhan t6 1am tang lam phat.

Kinh té Trung Quoc, mic du san xudt ¢ cai thién trong thang 5 nhung
van dang dbi mat véi nhiéu kho khan, dac biét la sy suy yeu ctia khu vuc bt
dong san trén dién roéng va ng x4u & murc cao nhat ké tir 20052 IMF dang xem
xét ha mitc du bao trién vong tang truong cua Trung Quéc 2014 so vo1 mirc
7,5% hién tai.

Kinh té khu vwc euro mét da ting truong quy 1/2014, chi ting 0,2% so
vo1 muc du bao 0,4% trude do. Trong khi kinh té Ptrc va Anh tang manh, mot
loat cac nén kinh té khac giam hodc khong ting nhu Phap, Ha Lan, Y, Bd Pao
Nha. No cong 16n, ty 18 that nghiép cao va lam phat thip do cau noi dia yéu van
dang 1 nhiing luc can cho viéc khoi phuc kinh té khu vuc nay’. Bé chdng lai rai
ro lam phét thip, ECB dang phat tin hiéu ndi 16ng tién té trong thang 6 t4i.

Kinh té Nhdt ting truong manh trong quy 1/2014 khi GDP dat 5,9%. Tuy
nhién, theo dy bao cua Bloomberg, kinh té Nhat Ban sé& suy giam ting truong,

xudng mirc 3,3% va 2% trong hai quy tiép theo do Chinh phii nudc nay bat dau
tang thué tir dau thang 4 nam 2014.

! B Lao dong cho biét, s6 don xin tro cép thit nghiép da giam 24.000 don xudng 297.000 don tinh dén ngay 10/5,
danh diu muc thip nhat trong 7 ndm; chi s6 gia tiéu dung thang 4 ting 0,3%, muc ting 16n nhét ké tir thang 6/2013; san
luong tai cac nha may, khu khai thic mo va cong ty san xudt dién, nude giam 0,6% trong thang 4 sau khi tdng 0,9% trong
théang 3; chi s niém tin tiéu dung cua Bloomberg ciing giam 2,2%, mirc giam 16n nhét ké tir ngay 13/10; doanh s6 ban 1¢ chi
tang 0, 1% trong thang 4, thip hon rit nhidu so véi mirc 1,5% trong thang 3 va du bio ctia cac chuyén gia kinh té 12 0,4%.

2PMI TQ & mirc 49,7 thang 5 so v&i 48,1 thang 4 nhung van dudi mic ting truong 50; gia nha chi ting tai 44/70
thanh phd thang 4 so voi 56/70 thang 3, trong lac Moody's ha trién vong tin nhiém cta doanh nghiép bit dong san Trung
Qudc tir 6n dinh xudng tiéu cyc do ting truong doanh s§ ban nha suy giam; theo Oxford, ng x4u TQ vao khoang 1000-1900
ty USD, chiém 10-20% GDP, riéng n¢ x4u ngén hang khoang 646,1 ty NDT, chiém 1,04% tong du no.

* Ty 1& that nghiép & 11,8% trong 4 thang lién tiép tinh dén thang 3, gin cham muc cao chua timg thay ctia nim
2013 1a 12%; mirc lam phat hang ndm cuia khu vuc 1a 0,7% trong thang 4, cao hO‘n so vOi muc lam phat cta thang 3 1a 0,5%
nhung van nim trong vang "nguy hiém" ma ECB dua ra la dudi 1%; quy /2014, GDP Bic ting 0,8%, Phap giam 0,1%, Ha
Lan giam 1,4%, Bb Pao Nha giam 0,7%.
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II. KINH TE VIET NAM

1. Lam phit tiép tuc on dinh

V61 mure tdng so cung ki 4,72%
ctia CPI thang 5, # I¢ lam phat tiép tuc
on dinh 6 mikc xdp xi 5% ké tir thang
2/2014. Mac du lam phat co ban (dua
trén CPI khong bao gébm gia luwong
thue, thue pham, gia hang héa co ban
va gia dich vu cong) c6 xu hudng gidm
ké tir thang 10/2013 nhung néu tinh tir
thang 1/2013 thi nhin chung dao dong
xung quanh muc 5%.*

Hinh 1: Lam phat va lam co ban
1/2013-5/2014, % tang CPI so cung ky
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Nguon: UBGSTCQG theo s6 cia TCTK.

2. San xuat tiép tuc xu hwéng cai thién

Sdn xudt céong nghiép ting cao
hon cang ki nam trwoc. Tinh chung 4
thang/2014, chi sd san xuét cong nghiép
tang 5,4% so cung ki ndm trude (cung ki
ndm trudc ting 5%), trong do cong
nghiép ché bién, ché tao ting 7,4%
(cung ki ndm trude ting 5,5%). Pong
thoi, doanh thu binh quan’ toan khu vuc
doanh nghi¢p Q1/2014 tang 15,8% so
cung ki, ti 16 doanh thu/tong tai san
Q1/2014 ting 3,5 diém % so cung ky.

Hinh 2: Chi s6 IIP cac thang dau nim
4/2013-4/2014, % tang so cung ki
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Nguén: TCTK

* Lam phat co ban ctia ndm 2012 va 2013 tuong Ung 1a 5,4% va 5,1% (Ngucin: UBGSTCQG duya trén

s6 TCTK).

. ’ Doanh thu binh quan dugc tinh dua trén chon miu va tf}ng hop cac nhém doanh nghiép c6 quy md
tong tai san khac nhau theo mot ty 1¢ mau khong doi. Tir d6 giam toi da tinh hoi tu khi tinh mirc doanh thu binh

quan.
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Chi s6 PMI ciia thing 4/2014
cho thdy sin xudt lién tuc mé rong
trong 8 thdang, trong do, san lugng va
don dit hang moi déu ting nhanh, nhét
la don dat hang mdi tor nudc ngoai
(lugng don dat hang mai tr nudc ngoai
da tang véi toc d6 ky luc trong thang 4).
Piéu nay ciing phu hop véi tinh hinh
xudt khdu ting cao hon cing ki. Tinh
chung 5 thang/2014, tong kim ngach
xuat khau ting 15,4% so cung ki nim
trudc, cao hon muc ting 15,1% cua
cung ki nam 2013.

Sdn xudt cdi thién gitp cdi thién
hiéu qud san xudt kinh doanh. ROA va
ROE toan khu vuc DN dat 1,52% va
3,56%, tuong Ung tang 0,17 va 0,07
diém % so voi cung ky nim 2013. Tuy
nhién, DN ¢6 quy md vén chu so hitu
dudi 100 ty (DN nho va vira) van gip
kho khan khi Q1/2014 ROA va ROE
ctia khéi nay déu ¢ mic 4m. Pong thoi,
ROA va ROE cua nganh kinh doanh bét
dong san tiép tuc xu hudng giam.

Hinh 3: Doanh thu cac DN niém yét,
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Nguén: UBGSTCQG dua trén sé cua
Stoxplus.

Hinh 4: Chi s6 PMI 1/2013-4/2014

Nguon: HSBC.

Hinh 5: ROA va ROE cia DN niém
yet, %
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Nguon: UBGSTCQG dwa trén sé cua
Stoxplus.



Hinh 6: ROA va ROE cua nganh kinh
doanh BDS, %
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Nguén: UBGSTCQG dua trén sé cua
Stoxplus.
Higu qud sdn xudt kinh doanh cdi Hinh 7: Céc ty 1¢ kha ning thanh toan
thién giup cdi thi¢n khd nang thanh cua DN niém yét, %
todn cua doanh nghiép. Trong Q1/2014
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Nguon: UBGSTCQG dua trén sé cua
Stoxplus.

Sdn xudt cdi thign khuyén khich tiéu ding. Tong muc hang hoa ban 1¢
va doanh thu dich vu tiéu dung sau khi loai trir yéu t6 gia udc tang 5,5% so
cing ki nam trudc, cao hon miuc 4,6% cia cung ki 2013. Khdi lwong van
chuyén hang hoa trong 4 thang/2014 ciing tang nhanh hon cung ki nim trudc,
udc ting 4,3% so voi cung ki (cung ki ndm trude ting 2,6%). Sdn xudt cdi
thign ciing tdc dong tich cwe dén thu NSNN. Lity ké dén 15/5, tong thu can ddi
NSNN dat 326,15 nghin ty dong, bang 41,7% ké hoach nam, ting 21,5% so
cung ky nam trude. Trong d0, thu ndi dia (chiém 70% tong thu) ting 27,4%.

Tuy nhién, mirc cdi thign sin xudt con han ché néu can cir vao tinh
hinh hoat déng ciia doanh nghigp. Tinh tir diu nam dén 20/5/2014, s6 doanh
nghiép thanh 14p méi chi ting 0,7% so cung ki, trong khi s6 doanh nghiép



ngimg hoat dong hoic giai thé ting 20,5% so cung ki.® Nhap khau cua khu vuc
trong nudc chi ting 2,03% (thip hon muc ting cua cung ki 2013 1a 10,5%).
Nguyén nhan khién cai thién san xuat con han ché 1a do tong cau yéu, dau tu
trong nudc cham cai thién va ting trudng van phy thudc nhiéu vao khu vuc ¢
vbn dau tu nude ngoai. Pau tu tw nhan chua cai thién nhiéu néu cin ¢ vao tinh
hinh tin dung. Tin dung tinh dén ngay 22/4/2014 ting 0,62%’ so v&i thang
12/2013, thap hon mirc ting 1,44% cia cung ki naim 2013. Pong thoi, chi dau tu
phat trién tir NSNN liiy ké dén 15/5 giam 2% so véi cung ky niam truée.®

Trong khi d6, dau tu nudc ngoai thyc hién trong 4 thang/2014 tang 6,7%
so cung ki nam trudc, cao hon mirc 3,9% cua cung ki 2013. Hoat dong san Xuét
cua khu vuc DPTNN ciing s61 dong hon khu vuc trong nudc khi kim ngach nhép
khau trong 4 thang dau nim cua khu vec DPTNN udc ting 20,6% so véi cung ki
nam trudce.

3. Thi truong tién té 6n dinh trong 4 thang trwéc khi cé bién dong
trong thang S

Thi truwong ngoai héi duoc duy Hinh 8: Ty gia hbi doai, VND/USD

tri on dinh trong 4 thang dau nam, trudc
A L an , 21,400
khi ¢6 nhiing bién dong trong thang 5. 21350

" . . X Lo e 21300
Bién dong nay chu yéu doi voi thi 21250

truong tu do khi ty gia trén thi truong 21,200 A [
nay trong thang 5 tang khoang 1% (tinh %Hgg :ﬁmnj
dén 26/5), tir 21,100 VND/USD lén 21,050

21,300 VND/USD. Trong khi do, ty gia  20.950
lién ngan hang tang nhung véi muc tang 20,900 N
khong dang ké, tr 21,100 VND/USD &
lén 21,145 VND/USD. Do d6, chénh °
léch ty gié thi truong ty do va lién ngan = === Lién ngan hang
hang dugc né1 rong trong thang 3.
Nguyén nhan bién dong ty gia trén thi
truong tu do la phan Umg tam 1y cua thi
truong, von nhay cam véi nhiing tin tirc
kinh té, chinh tri.
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Nguén: Reuters.

6 Ngqu‘n: Bo6 Ké hoach & diu tu.
7 Nguon: Ngan hang Nha nudc.
¥ Nguon: B6 Tai chinh.



Lai sudt lién ngdn hang sau khi
duy tri 6n dinh trong hai thang 3 va 4 da
c6 xu hudéng tang trong thang 5, tu
khoang 2% lén trén 3% (tinh dén 26/5).

Chi s6 CDS (phan anh danh gia
ctia nha dau tu nudc ngoai ddi véi murc
dd rai ro cua TPCP) sau khi lién tuc
giam trong 4 thang dau nim di ting
nhe, khoang 10 diém trong thang 5 (tinh
dén 26/5).

Hinh 9: Lii suat VND lién ngin hang
qua dém, %/nam
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Nguoén: Reuters. Chii thich: Puong dit
nét 1a trung binh trugt cho 5 ngay.

Hinh 10: Chi s6 CDS déi véi TPCP ki
han 5 nam
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Nguon: Reuters.

4. Lai suit giam, thanh khoan tién dong dwogc duy tri

Tinh dén thang 4/2014, ldi sudt Hinh 11: Lii suit huy déng VND,

huy dpng pho bién giam so véi diu
nim doi véi ci huy dpng néi té va
ngogi t¢. Lai suat huy dong VND ki han
6 thang di giam tir 7,2%/nam xudng
6,5%/Mmam (giam 0,7 diém %). Lai suat
huy dong USD ki han 12 thang cling
giam tir 1,1%/mam xudng 0,9%/nam.
Tuy nhién, xu huéng nay khong anh
huéng dén tién gui nodi té cua khach
hang khi tinh dén thang 4 tién giri bang
VND van tang 3,5% so v6i dau nam.”

® Nguon: UBGSTCQG tong hop.
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Nguon: UBGSTCQG tong hop.



Mac du lii sudt huy dong giim
nhuwng lam phdat ciing giam twong wng,
gitip duy tri mirc lii sudt huy dong
thue 1a nguyén nhan gip duy tri tang
truong tién gt nd1 t&. That vay, trong
khi tinh dén thang 4, 13i suat huy dong
VND ki han 6 thang giam 0,7 diém %
so voi dau nam thi ty 1& lam phat ciing
giam dén 1,7 diém % (tr mic 6,1%
trong thang 12/2013 xubng 4,4% trong
thang 3/2014).

Trong khi huy djng tang, cho
vay ngi t¢ giam. Tinh dén thang 4, cho
vay VND di giam 2,6% so véi dau
nim.'® Do @6, thanh khoan tién dong
ciia hé thdng ngan hang tiép tuc duoc
duy tri tot voi ty 16 cho vay/tién gui
giam tir 82,4% cudi nam 2013 xudng
con 79,9% viao cudi thang 4/2014.

Tuy nhién, doi véi ngoai t8,
thanh khodn dang chiu dp lwc nhit
dinh. Trong khi tinh dén thang 4 tién
giri bang ngoai t& gidm 9,1%, cho vay
ngoai t¢ da tang 7,2% so voi dau nam.
Do do, ty 1& cho vay/tién giri ngoai té da
tang tur 84,3% cudi nam 2013 1én 99,5%
vao cubi thang 4/2014. Lai suit USD
lién ngan hang cling c6 xu hudng tang
ké tir dau thang 4, tr muc 0,3%/nam 1én
khoang 0,5%/nam.

Hinh 12: Lii suit huy dong USD,
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Nguén: UBGSTCQG tong hop.
Hinh 13: Ty 1€ cho vay/tién giri, %
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Nguén: UBGSTCQG tong hop.
Hinh 14: Lai sudt USD lién ngin hang
qua dém, %/nam
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Ngu&n: Reuters.

' Bao gém s6 du cho vay t6 chirc kinh té va ca nhan va trai phiéu doanh nghiép tdng hop tir can dbi tai

khoan cac TCTD.
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