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I Overview

1. Macro developments: Signs that globally the trade situation is improving
2. Further liberalisation could help to reinforce the emerging green shoots in trade
3. Protectionism remains a concern

4. Vietnam is well positioned for growth in international trade

Source: HSBC, Is trade gaining traction?, 20 June 2017 2



I World GDP and trade growth: weak but with some green shoots
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e The HSBC macro forecasts for 2017-2018 reflect improved global trade prospects
e Trade growing faster than GDP again
e Global investment growth helps: rising from 4% 2016, to 6% in 2017 and 5.7% in 2018
Note: Weighted by nominal GDP, chain linked
Source: HSBC, Global Economics Quarterly Q3 2017: The wage conundrum, 22 June 2017 3




I Increasing import demand in leading import markets:
points to current opportunities for Viethnam

Global import (goods & services) volume
growth forecast, % change

Year 2016 2017f  2018f

World 0.8 4.6 3.9

* Most of Vietham’s US 1.2 4.0 3.8

top 10 export China 1.7 11.0 3.0

markets are Japan 2.3 3.4 2.4
expected to turn

up in 2017-2018 South Korea 4.5 8.9 2.5

compared to 2016 Hong Kong 0.8 8.2 8.3

UAE 11.3 1.0 3.0

Germany 3.7 4.5 5.1

Netherlands* 3.6 3.8 4.5

United Kingdom 2.8 3.3 1.3

Indonesia 1.6 1.5 5.9

Source: HSBC Global Economics and CEEMEA Economics Quarterlies, Q3 2017, except OECD for Netherlands.

* Note: For the Netherlands, the source is OECD. Comparable HSBC data are not available.



I Key trade corridors are still dominated by large trade partners

Global Export shares and main corridors, 2016

Key: Share of global
good exports

> 0% .

> 1%

> 2% | )
i > 3% _ e >JSD250bn 6 comidors

> 4% . e >USD150bN 1 corridor

> 5% >USD75bn 13 corridors

Source: HSBC, UNCTAD



I Large trade flows are often intra-regional
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e 20 flows > USD75bn

e 15 of the 20 are intra-regional,
reflecting geographical advantages
and supply chain development

e China has 9 flows, the US has 8, and
Germany has 7
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Source: UNCTAD, HSBC

Vietnam'’s top corridors (global rank)

Exports

* VN to US: USD35.7bn (rank: 74)

* VN to China: USD25.1bn (rank: 113)
Imports

« China to VN: USD61.1bn (rank: 31)

« S Korea to VN: USD32.6bn (rank: 85)
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China dominates the electronics and textiles & apparel markets

(2006-2016), but Vietnam advancing

USD bn 10 largest exporters of electronics by export value USDbn| Ele_Ctron'CS: East Asian
600 - - 600 nations lead exports,
500 - - 500 accounting for over 70%
400 400 of .total (China alone
ships 28%)
300 - - 300
200 - 200 o Vietnam is rising quickly:
100 - - 100 - ranked 39 in 2006,
0 - ) - ranked 12 in 2016
China HongKong USA  SingaporeKorea, Rep Taiwan NetherlandsGermany Mexico  Japan
m 2006 m 2016
* Textile exports: China USD bn 10 largest exporters of textiles and apparel by export value USD bn
exports 37% of world 300 - - 300
exports; India is 2" with |55 950
1 (o)
JUSF4'5/° . 200 - - 200
e Chinese textile exports
are roughly half of its 150 1 - 180
electronics exports 100 - - 100
e Growth (2006-16): China | 50 - n m - 50
+93%, Vietnam +372, 0 0
Bangladesh +202% China India Italy W Germany =‘ E'sh Turkey HongKong USA Spain
m 2006 m 2016

Source: UNCTAD; HSBC. Notes: Electronics are SITC 751, 752 ,759, 761, 762, 763, 764, and 776. Textiles are SITC 65 and 84. East Asia = China, Hong

Kong, Singapore, Korea, Taiwan, Japan, Malaysia, Vietnam, Thailand, Philippines, and Indonesia



I Top electronics trade corridors: Asia accounts for most

Global corridors over USD20bn in 2016 Major global corridors
s )
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e |ntra-Asia dominates: 10 of 15 flows
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« S. Korea to VN: USD12.6bn (rank: 26)
Source: UNCTAD, HSBC « China to VN: USD9.8bn (rank: 36)




IChina at the centre of textiles and apparel flow, as Vietnam integrates

)

India USA

Textles: Global corridors over USD7.5bn in 2016

OR=

Vietnam I China
_

A 4

)\
Hong I I
Kong Korea

=I Russia \

Key

>USD7.5bn

>USD10bn

>USD15bn

>USD20bn

Japan
L ] J

>USD25bn

>USD30bn

Source: UNCTAD, HSBC

China still dominates

India and Vietnam have
entered the US market

Vietnam is now integrated
among the top partners in this
sector

Mexico has dropped out of
the top tiers of suppliers
shown in the chart



I Agricultural trade corridors: a mix of intra- and inter-regional

NAFTA agricultural
trade is huge scale
and has ties to Asia

China dominates
Asian trade flows

EU is notable that
its big flows are all
inward-looking

Vietham engaged
in commodities:
rice, coffee, rubber

Source: UNCTAD, HSBC
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I Vietnam: dramatic ICT growth, but also increased diversification

Increase
between 2006
Sector and 2016
ICT equipment  26.7x
Machinery 6.2x
Other 3 7x
manufactures
Textiles 3.7x
Agricultural 2 3x
products

HSBC Global Research forecasts

2016 2017f 2018f

GDP
growth 6.2 6.0 6.6

(%, y-0-y)

Exports,

value (%, 9.0 20.4 16.3
y-0-y)

USD bn Top five export sectors in Vietnam USD bn
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ICT equipment — — Agricultural products
—— Other manufactures (eg, footwear, photo equip.) —— Textiles and apparel
Machinery
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I Regional Comprehensive Economic Partnership (RCEP)

e RCEP could support Vietham’s integration into higher value-added Asian supply chains

e Negotiators hope to complete work this year, some observers think more time is required

e Participants: ASEAN 10 + Australia, China, India, Japan, Korea, New Zealand; potentially
others in future (e.g., Peru); RCEP covers >50% of the world’'s population

Objectives: facilitate trade and investment, supply chains; enhance transparency

Key policy reforms
e Substantially eliminate tariffs and non-tariff discrimination

e Provide a liberal, competitive investment environment; protection for intellectual property
rights, combat anti-competitive practices

e Could boost regional income up to USD600bn (+1.8%)

China’s Belt and Road Initiative is an important complement to RCEP

Trans-Pacific Partnership — TPP11 (excluding USA)

=>To provide market access for goods and services, high-standard trade rules
= TPP concluded in 10/2015; signed 02/2016; US exit 01/2017
= Next talks 11/2017 in Hanoi, among TPP 11 countries

Sources:

1) RCEP: East Asian Summit, Guiding Principles and Objectives for Negotiating the Regional Comprehensive Economic Partnership (Nov 2012); and P. Petri,

M. Plummer, and F. Zhai, The TPP, China and the FTAAP: The Case for Convergence, East West Center (2014); 12
2) TPP: HSBC, Trading Up: Why the Trans-Pacific Partnership is so important., 23 June 2015; ICTSD, Bridges , 20 July 2017



I The new US trade policy agenda: basic principles

1. Purpose: “expand trade in a way that is freer and fairer for all Americans”

2. Economic nationalism — “Every action” will be designed to:

Increase US economic growth, job creation; promote reciprocity with partners

Strengthen US manufacturing; expand agricultural and services exports

Special focus: increase US market access & dismantle trade barriers in Asia
3. How to accomplish this?

e Defend national sovereignty (vis-a-vis WTO dispute settlement)

Strictly enforce US trade laws; combat “unfair trade practices”

e Using leverage to open markets; focus on bilateral rather than multilateral
deals (bilaterals: Japan, EU, and post-Brexit UK have been mentioned)

4. Actions, so far:

TPP withdrawal, prepare US litigation, prepare to renegotiate NAFTA, toughen
US customs; US-China talks; consult with EU & Asian leaders

Source: US Trade Representative (2017), “2017 Trade Policy Agenda and 2016 Annual Report of the President of the United States on the Trade Agreements
Program”, page 1-2; HSBC, US Policy Tracker, Trade policy Q&A: Flux and uncertainty, 4 May 2017; USTR Lighthizer’s testimony to the US Senate Finance
Committee, 21/6/2017 13



I HSBC Global Connections long-term goods forecasts: Vietnam

Forecasts*
Vietnam buys: Vietnam sells:
e FDI leads to high import growth in o Exports of labour-intensive
manufacturing inputs manufactured goods thriving
e Industrial machinery was the e ICT is the largest goods export
largest goods import sector in 2015 sector in 2015; high growth expected

and will be in 2030 e Clothing & apparel; substantial
e Transport equipment is the fastest growth also expected

growing goods import sector (12% a

e Over the long term, transport
year, 2016-30)

equipment is expected to be the
fastest growing goods export sector
(13% a year, 2016-30)

Source: HSBC and Oxford Economics, December 2016. See: https://globalconnections.hsbc.com/united-kingdom/en/tools-data/trade-forecasts.
* HSBC Trade forecasts comprise 24 countries 14




I HSBC Global Connections forecasts — Vietham *

e The US was Vietnam’s primary export
Export Markets destination in 2015, with China in 2nd

: — place, followed by Japan and Korea
Fastest growing export destinations

2016-20 2021-2030 o These rankings are unchanged in 2030

UAE 16% China 14% Tour ‘< for tworthirds of
: o : o e Tourism accounts for two-thirds o
India 15%  India 14% Vietnam’s services exports: expected to
Bangladesh 14% Bangladesh 13% grow by more than 7% annually through
2030
e China and Korea are the 2 leading suppliers |mp0rt Markets
of Vietnamese imports, followed by —
Singapore and Japan, probably due to Fastest growing import sources
backward linkages in the global supply chain 2016-20 2021-2030
Australia 16% China 14%
e Growth in imports from the Asia-Pacific India 16% 7l 14%

region is expected to be strong in 2016-20, _ o _ .
and from China and India in 2021-30 Malaysia 13% e | 127

Source: HSBC and Oxford Economics, December 2016. See: https://globalconnections.hsbc.com/united-kingdom/en/tools-data/trade-forecasts.
* HSBC Trade forecasts comprise 24 countries 15




I Final remarks

Signs of improving trade globally
 Demand growth appears robust in Vietham’s main markets

But...
* Turbulence and uncertainty in trade policy

« Tough talk and rising protectionism

Further trade liberalisation needed to support the trade upturn

Vietnam’s engagement in key regional initiatives helps:
* ASEAN Blueprint 2025, RCEP, TPP-11, EU-Vietnam FTA

Source: HSBC, Is trade gaining traction?, 20 June 2017 16
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Vietnam - it’s time

Pham Hong Hai

Chief Executive Officer
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I EM Asia export volume growth (% y-o-y, 3mma) HSBC Xy
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Structural slowdown in world trade growth HSBC <»

Great Recession

e RN
’ N
’ N
’ \
.
.
°®
.
o* !

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015
—ratio of world trade growth to world GDP growth

Source: WTO, HSBC

23



China drove EM Asia’s export bounce HSBC <»
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The Apple effect: Impact of a 1% increase in orders on Asian HSBC <
electronics exports

_# suppliers Coefficient, % 05
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m Apple suppliers by country (LHS) A Coefficient Apple shipments on electronics exports (RHS)

Regression coefficients based on stepwise regression for optimal lag selection. Dependent variable is electronics exports, results show the beta for a 1% increase in Apple orders (based
on value weighted shipment of iPhones, iMacs, iPads, watches, and iPods).

Source: Apple, HSBC estimates
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I Emerging Asia: Industrial production growth (% y-0-y) HSBC Xy
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I EM Asia: Sagging total factor productivity growth (% y-o-y)
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Labor productivity relative to US (US = 100) HSBC <>
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I Total debt: Some even top China HSBC Xy

% of GDP

450 -
400 -
350 -
300 1
250 - .,

el
200 | 33

1 50 T ree I l .
3% O ==
100~ 3% O

HERARNARER 1
0 I | . I | I I | I e e =
SK CH AU MY TA NZ TH VN

Sl N  HK N SL PH ID
® Household debt Government debt m Corporate bonds Bank lending to corporates

Note: In Viethnam household debt is included in bank lending to corporates.

Source: CEIC, ADB, National Authorities, HSBC

29



Luckily, inflation is way down HSBC <»

EM Asia core CPI (% y-0-y) China inflation (% y-o-y)
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Source for both charts: CEIC, HSBC
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Back on fast track
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I Vietnam at a glance HSBC X»

Key data Macro-economic performance
Vietnam 1H-2017 2017f = Growth quickened to 6.2% in Q2. Despite the
upside, HSBC has pared back our 2017 growth
GDP (%) 5.73 6% forecast from 6.4% to 6.0%.
CPI (average,%) 4.15 26 * July CPI followed the same trend as the previous
month, growing 2.5% y-o-y. Decreases in food and
Exports (%yoy) 18.9 20 4 oil prices were the primary drivers of the slowdown.
] i [o)
Import (%yoy) 241 213 Sr:?jd;‘ %mh rate fastened to reach 7.54% at the
Credit growth (%) 7.54  18.00 = FDI registered increased by 58% y-o-y to USD
11.84bIn
Trade balance (USD 273 14
bio) = Trade balance turned quickly from surplus to deficit
USDVND 22,700 23,200 since Feb
= Vietnam cut its annual refinance rate by 25 bps to
OMO (%) 5.00 5.00 6.25%, alongside simultaneous cuts to various other
FDI (USD bio) 779 14.0 rates. We do not expect any further easing by the
SBYV this year.
Ei?)( reserves (USD 39 41.9

Source: GSO, Vietnam custom, HSBC (estimate and forecast), SBV
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GDP : lower start to the year, but the momentum should HSBC
strengthen

% v -0- % y-0-y
80 =° y-0-y
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Singapore Thailand Vietham

Source: CEIC, HSBC forecasts
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I Vietnam, one of the best performers in consumer

spending and investment

Consumer spending strongest in Vietham,
Philippines

% y-0-y
80
70 -
6.0 -
50 A
40 A
30 A
20
10 A
00 -

SG TH MY ASEAN D VN

m2016e 2017 W 2016

Source: CEIC, HSBC forecasts

PH

HSBC X»

Investment also strongest in Philippines,
Viethnam
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I Manufacturing remained resilient HSBC <>

July PMI expanded, albeit at a slower pace Exports from Foreign Invested Sector
continue to drive export growth

May-17 Jun-17 Jul-17
PMI Index 516 8.7 % y-0-y, 3mma % y-0-, 3mma
Output 60 - - 60
New orders 52.2 525
Mew export orders %0 1 20
Backlogs of work 40 1 - 40
Stocks of finished goods 30 A #F 30
Employ ment 20 i 20
WFHDES 10 4 :".._'.":. 10
Input prices
Suppliers’ delivery imes 0 0
Siock of purchases -10 4 - -10
Quanfty of purchases -20 20

Jul13  Apr14 Jan15 Oct1d  Jul16  Apri7

Exports
s Exports: Domestic Sector
Exports: Foreign Invested Sector

Future output index

Expanding, Contracting,
STt B slower pace  slower pace

Source: Markit, HSBC

Source: Markit, HSBC Source: CEIC, HSBC
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Exports growth is strong

...with shipments of Phone & Spare Parts posting an impressive rebound

% y-0-y

300
250
200
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100
50
0
-50

Jan-11

Source: CEIC, HSBC

Feb-12 Mar-13 Apr-14 May-15 Jun-16
Exports: Phones & Spare Parts

HSBC X»
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I Foreign investment HSBC <»

Implemented FDI grows by 6.5%y-o0-y as of

end-June 2017 . Eoreign direct investmgnt (FDI) in the
. first six months was estimated at $ 7.7
USD bn FDlinflows billion, up 6.5% over the same period
16 1 of 2016.
141 = Manufacturing attracts 66.7% total
12 A foreign investment, followed by mining
) 10.6%
10
g8 4 = With new factories commencing

operations this year, we expect FDI to

5 1 drive further gains in Vietham’s global
4 - export market share

2 4

[] 4

Jan-16 Mar-16 May-16 Jul-16 Sep-16 Nov-16
B Manufacturing sector Others

Sources: CEIC, HSBC



I Inflation cools further HSBC <»

Inflation has slowed, driven by lower food ... healthcare prices remain elevated
prices, but...

Contribution to headline CPI (% y-o-y, ppt) %o y-0-y
6.0 60.0
500
40
400
20 300
200
0.0 B R
100
— e Y
20 0.0
Jan14  Jul14  Jan15  Jul15  Jan16  Jul16  Jani7  Jul 17 Jan15 Jun15 Nov15 Apr16 Sep16 Feb 17
Fmd, , Transport = CP|: Healthcare — Headline CPI
Housing & construction Other
Headline CPI
Source: CEIC, HSBC Source: CEIC, HSBC
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I Retail Sales HSBC <>

Total retail sales in 1H2017 picked up 10.1% over the same period last
year

% y-0-y
50 -

40 -
30 -
20 -
10 -

ﬁ I 1 I T 1 I
Jan00 Nov0? Seo-05 .ul-08 Mav-11 Mar-14 .Jan-17

Retail sales

Source: CEIC, HSBC
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I Public debt requires close watch HSBC <»

Budget deficit is elevated Vietnam’s fiscal profile vs EM Asia peers
) Government debt and budget deficit (2016f, % GDP)
Consolidated government balance (% GDP) 80 - 7
1 _
0 70 6
_1 _ 6[} . | 5
9 - 90 A 4
-3 A 40
-3
-4 30 A
7 20 - - 2
-6 1 10 - -1
_T T U T T T T T T {]
-8 - SL VW MA TH PH BA ID
90103 0 0r 08 T3 s T Government debt (LHS) e Goy. deficit (RHS)
Source: MoF, HSBC, CEIC Source: IMF, HSBC
Budget balance (Local currency bn) Budget balance (% of GDP) Public Debt (% of GDP)
2016e 2018f 2016e
Indonesia -322.836 -351,510
Malaysia -39 42
Philippines -325 .
Singapore 4 1115
Thailand 75

Vietnam £.630
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I Interest rate movement in the past year HSBC X»

= VND interest rate has been tapped off recently

= We forecast the SBV to keep policy rates unchanged for the rest of the year

6.00

5.50

5.00 n‘“‘\v(

e

4.00
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© © S S © A A A A A A A
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N g & AN NN N
—VNIBOR3M —VNIBOR12M

Source: Reuters AS OF 1 Aug 2017



I USD-VND: modest upward trend to continue HSBC <>

23500
23000
22500
22000
21500
21000
20500

- —- == Band

Source: Bloomberg, HSBC

] USD-VND

Jan-12  Jan-13 Jan-14 Jan-15 Jan-16 Jan-17

USD-VND VND FIX
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I HSBC key forecast HSBC X»

HSBC's key Vietham

Economic Forecast 2013 2014 2017F 2018F

GDP (%) 5.89 5.03 5.4 5.98 6.68 6.21 6.0 6.6
GDP per capital (USD) 1,507 1,716 1,867 | 2,012 2,045 | 2,163 2,315 2,502
CPI (average, % y-0-y) 18.7 9.1 6.6 4.1 0.7 2.7 26 2.8
Export, value (%, y-0-y) 34.2 18.2 15.3 13.8 7.9 9.0 20.4 16.3
Import, value (%, y-o-y) 25.8 6.6 16.0 12.0 12.0 5.2 21.3 16.2
Trade balance (USD bn) -9.8 0.7 0.00 2.4 -3.6 2.5 1.4 1.8

Int’l FX reserves (USD
bn) 13.1 25.2 25.5 33.8 27.9 36.2 41.9 45.8

USD/VND (end of period) | 21,036 | 20,850 | 21,095 | 21,250 [ 22,500 | 22,770 [ 23,200 | 23,200

Policy rate (OMO, end
year, %) 14 7 55 6.5 6.5 6.5 6.5 6.5

Source: HSBC Research
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I SBV’s direction HSBC &>

Higher credit growth in 2017 to stimulate growth, focusing on priority sectors

Resolution for NPL

Restructure the banking system

Macro stability



I Conclusion HSBC &>

We are bullish for short term to medium term and cautiously optimistic for long term

The country will continue growing well for the next 3 — 5 years.

Long term outlook : depending on reform progress

Reform is the only option. We don’t have much time left.

e AEC, FTA with EU and potential RCEP will drive faster reform
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I Téng quan

1. Nhing tién trién & tam vi mé: Nhiéu dau hiéu cho thay tinh hinh thwong mai
toan cau dang cai thién

2. Tw do thwong mai hon nira co thé giip dady manh khéi phuc thwong mai
3. Bao ho van Ia mdi quan ngai

4. Viét Nam gil vi thé t6t vé tang trwdng trong thwong mai qubc té

Ngudn: HSBC, Thuong mai cé dang cai thién?, 20 thang 6 nam 2017



Tang trwdng GDP va thwong mai toan cau: chAm nhwng co

nhiéu trien vong

% Yr

14.4

Thé gi6i o

o4 05 06 07 08 09 10

11 12 13 14 15 16 17 18f

mmmm XK hang hoa va dich vu (in dam) ——  GDP (in nghiéng)

20
15
10

-10
-15

e Nhirng dw bao vi mé ctiia HSBC giai doan 2017-2018 phan anh cai thién trong trién vong

thwong mai toan cau

e Mét lan niva, thwong mai tdng trwédng nhanh hon GDP
e Tang trwdng dau tw toan cau déng vai trd quan trong: tang ttr 4% nam 2016 dat 6% nam

2017 va 5,7% nam 2018

Ghi chu: tinh badng GDP danh nghia, lién két

Ngudn: HSBC, Kinh té toan cdu Q3 2017: Van dé tién long, 22 thang 6 nam 2017




Nhu cau nhap khau tang tr cac thi trwéng nhap khau chinh: diém
cOng thém cho cac co hoi cho thi trwong Viét Nam

Dw béo tang trwdng khoi lwgng nhap khau

toan cau (hang héa va dich vu), % thay doi
Nam 2016 2017f 2018f
Thé gi®i 0,8 4,6 3,9
« Hau hét 1Q thi ] My 1,2 4,0 3,8
trwong xuat khau Trung Quéc 1,7 11,0 3,0
hang dau cua Viét Nhat 23 3.4 54

Nam duoc ky vong ' . ’ ’ ’
tang truéng manh Han Quéc 4,5 8,9 2,5
tré lai giai doan Hong Kong 0,8 8,2 8,3
2017-2018 so VO UAE 11,3 1,0 3,0
2016 Purc 3,7 4,5 5,1
Ha Lan* 3,6 3,8 4,5
Anh Qubc 2,8 3,3 1,3
Indonesia 1,6 1,5 5,9

Nguén: Kinh té Toan ciu HSBC va CEEMEA Economics Quarterlies, Q3 2017, ngoai trivr OECD déi véi Ha Lan.
* Ghi chui: Cho Ha Lan, ngudn tir OECD. D@ liéu so sanh tir HSBC khéng sén cd.



Cac doi tac thwong mai Ién tiep tuc chiém wu thé trong cac hanh
lang thiwong mai chinh yéu

Thi phan xuét khiu toan cau va cac hanh lang chinh, 2016

Thi phan XK hang hoéa
toan cau

> 0%

7

>USD250 ti 6 hanh lang TM
>USD150 ti 1 hanh lang TM
>USD75 ti 13 hanh lang TM

> 3%
> 4%
> 5%

> 1%
> 2%

Nguén: HSBC, UNCTAD




I Dong chay thwong mai I&n thwdng dién ra trong ndi ving

-
Korea \

Japan \
\

~

Hong
Kong

China  je—

-
Mexico \

-

J=

USA

Canada

\_ ]h

Céc hanh lang toan ciu tri gia hon USD75 ti ndm 2016

e N
France Netherlands

United
Germany Kingdom
\ Y,

Key
— >USD75bn
>USD100bn
>USD150bn
>USD200bn
>USD250bn
>USD300bn

Cac hanh lang thwong mai toan cau
chinh

e 20 luéng thwong mai > USD75 i

e 15 trong s0 20 & ndi viing, thé hién
wu thé vi tri dia ly va sw phat trién
cla chudi cung ng

e TQ c6 9 dong thwong mai, My co 8,
vabucco7

Ngudn: UNCTAD, HSBC

Cac hanh lang hang dau cta VN

(xép hang toan cau)

Xuat khau

* VN sang My: USD35,7 ti (hang: 74)

« VN sang TQ: USD25,1 ti (hang: 113)
Nhap khau

- TQ sang VN: USD61,1 ti (hang: 31)

+ Han Qudc sang VN: USD32,6 ti (hang: 85)




Trung Qudc chi phdi cac thj tredng dién tlr va dét may (2006-
2016), nhwng Viét Nam tang trwdng tot

TiusD 10 thi treong XK dién tir I6n nhét, tinh theo gia tri XK Tiusb | e Dlj?“ tw: cac quoc gia
600 - - 600 Dong A dan dau xuat
500 - - 500 khau, chiém hon 70%
400 00 tong Iuo’ngx xuat. A[(hau
(Trung Quoc chiém 28%)
300 - - 300
200 - 200 o vViet Nam tang trwdng
100 - - 100 nhanh:
0 - -0 - hang 39 nam 2006,
China HongKong USA  SingaporeKorea, Rep Taiwan Netherlands Germany Mexico  Japan _ v
= 2006 2016 hang 12 nam 2016
e Xuat kha‘j val f"?t: TIusD 10 thi treomg XK dét may I6n nht, tinh theo gia tri XK TLUSD_
Trung Quéc xuat 37% 300 - - 300
tong lwvong hang XK cia |y | 950
th<=j giot; Ar:) bodungthe |, 00
nhi v&i 4,5%
> ~ > N 150 7 B 150
e XK vai dét cua TQ bang
khoang mét nra xuat 100 - - 100
khau dién tw 50 - n m - 50
e Tang trwdng (2006-16): 0 -
TQ +93%, VN+372%, China India ltaly W Germany =‘ E'sh Turkey HongKong USA  Spain
m 2006 w2016
Bangladesh +202%
Ngudn: UNCTAD; HSBC. Ghi chi: Bién t& 1a SITC 751, 752,759, 761, 762, 763, 764, va 776. Vai dét la SITC 65 va 84. Dong A = Trung Quéc, Hong Kong,
Singapore, Han Quéc, Dai Loan, Nhat Ban, Malaysia, Viét Nam, Thai Lan, Philippines, va Indonesia 7



I Céac hanh lang thwong mai dién t hang dau: chau A chiém da sb

-
Taiwan J

\ 4
Hong l China
Kong

Korea W (Singapore
\ Y,

~

Japan

Netherlands

Céc hanh lang toan cau c6 gia tri hon 20 tf USD ndm 2016

-

USA

Key

>USD20bn

>USD40bn

>USD60bn

>USD80bn

>USD100bn

>USD120bn

-

~N

Canada

‘ Mexico
J

Cac hanh lang thwong mai chinh

e 15 dong thwong mai > USD20 ti

e NOi viing chau A chiém da sé: 10 trong
s6 15 dong thwong mai

e NAFTA c6 3 dong thwong mai dirng dau

Ngudn: UNCTAD, HSBC

Cac hanh lang thwong mai dién twr hang
dau cua Viét Nam (xep hang toan cau)

Xuat khau

* VN sang TQ: USD5,3 ti (hang: 73)

* VN sang My: USD5,3 ti (hang: 74)
Nhap khau

- HQ sang VN: USD12,6 ti (hang: 26)
- TQ sang VN: USD9,8 ti (hang: 36)




Trung Qudc gitr vi tri trung tdm cla dong chay thwong mai dét may
va phu kién, Viéet Nam dang gia nhap

Vai dét: Cac hanh lang toan ciu chiém hon USD7,5 ti ndm 2016 P x e L
e Trung Qudc van gilr vai tro

India { UK ] [Germanﬂ chu dao
N
o An Do va Viét Nam gia nhap
thi treong My
C

Vietham Eina » Russia
_ D e Viét Nam hién dang hoi nhap

vao nhom céac dbi tac ding
dau trong linh vyec nay

V_\
Hong
E Korea _ . R . .
Key e Mexico da khbng con nam
E— 232%71055: trong danh sach cac nha
>USD15bn cung wng hang dau nhw thé
>USD20bn hién trong biéu do
Japan — >USD25bn
L -/ m— | >USD30b1

Ngudn: UNCTAD, HSBC



Hanh lang thwong mai néng nghiép: sw két hop gitra thwong mai
nQi vung va lién vung

Thwong mai ndng
nghiép NAFTA c6
quy mé roéng Ion va
c6 nhiéu mbi lién hé
v&i chau A

Trung Quéc chi phdi
cacdong chay
thwong mai chau A

EU ndi bat v&i cac
dong chay I&n chu
yéu dién ra gilra cac
qudc gia trong khoi
Viét Nam tham gia
vao cac mat hang:

gao, ca phé, cao su

Ngudén: UNCTAD, HSBC

Céc hanh lang néng nghiép toan cau chiém hon 7 ti USD nam 2016
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>USD20bn Australia
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t
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Viét Nam: Tang trwdng céng nghé théng tin truyén thdng manh
mé, gia tang da dang hoa

Tang trwéng

gitra 2006 va
Linh vuwc 2016
Thiét bj ICT 26,7 lan
May méc 6,2 1an
Cao san phém 5 7 4
san xuat khac
Vai dét 3,7 1an
N6ng san 2,3 1an

Dw bao cua Khéi Nghién ctru
Toan cau HSBC

2016 2017f 2018f

Tang
tredng
GDP (%,
y-0-y)
Xuét
khau, Gia
tri (%,
y-0-y)

6,2 6,0 6,6

90 204 16,3

Nguén: UNCTAD, HSBC

THusD N&m linh vire xuét khdu hang dAu tai Viét Nam TiUSD
45 - 45
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Thiét bi cong nghé thong tin ) — —Nbng san
San pham san xuét khac (giay dép, thiét bi hinh anh) Dét may
May méc
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I Hiép dinh ddi tac toan dién khu vwc (RCEP)

e RCEP c6 thé hd tro’ Viet Nam hoi nhap vao chudi cung (rng chau A véi gia tri cdng thém cao hon

e Céac nha dam phan hy vong co thé hoan tat thwong thdo trong ndm nay, mét s6 nha quan sat cho rang
can nhiéu thoi gian hon

e Cac bén tham gia: ASEAN 10 + Uc, Trung Quéc, An Do, Nhat Ban, Han Qubc, New Zealand; cac qubc
gia khac c6 kha nang tham gia trong twong lai (VD: Peru); RCEP bao gom hon 50% dan so thé gidi

Muc tiéu: tao diéu kién cho thwong mai va dau tw, chudi cung (rng; tdng cwdng sw minh bach

Do6i méi chinh sach

e Can ban loai trir sw phan biét théng qua thué quan va phi thué quan

e Mang dén mét méi trwdng dau tw canh tranh va tw do; bao vé quyén s& hiru tri tué, dau tranh véi cac
théng I€ phi canh tranh

e Co6 thé day manh téng thu nhap cla khu vire dat mirc USD600 ti (+1,8%)

Sang kién mét Con dwéng mét Vanh dai cta Trung Qudc la mdt phan quan trong ciia RCEP

Hiép dinh Dbi tac xuyén Thai Binh Dwong — TPP11 (khéng bao gom My)
=> M& ra canh ctra gia nhap thi trrdng cho hang héa va dich vy, cac luat thwong mai chudn myc cao
= Pam phan TPP két thuc vao thang 10/2015; ky thang 02/2016; My rat lui thang 01/2017
= Vong dam phan tiép theo vao thang 11/2017 tai Ha Nbi, gitra 11 qudc gia TPP

Ngudn:

1) RCEP: HGi nghi Béng A, Guiding Principles and Objectives for Negotiating the Regional Comprehensive Economic Partnership (Thang 11/ 2012); P. Petri, M. Plummer, va F.

Zhai, TPP, Trung Quoc va FTAAP: The Case for Convergence, East West Center (2014); 12
2) TPP: HSBC, Trading Up: Why the Trans-Pacific Partnership is so important., 23/6/2015; ICTSD, Bridges , 20/7/2017



Nghi trinh chinh sach thwong mai méi ciia My: nhirng nguyén tac
co ban

1. Muc dich: “mé rong thwong mai theo huéng tw do va cédng bang hon cho tat cad ngudi dan My”
2. Kinh té cha nghia dan téc — “moi hanh déng” sé dwoc dé ra nham:

 Gia tang tang trwdng kinh t& My, tao viéc lam; tdng cwdng hé tro twong hd véi cac dbi tac

o DAy manh san xuat My; mé rdng xuéat khau dich vu va néng san.

e Chu trong dac biét: tang cwdng xam nhap thi trwedng My & thao dé cac hang rao thwong mai tai
chau A

3. Lam thé nao dé dat dwoc diéu nay?

e Bao vé chu quyén qubc gia (thdng qua giai quyét tranh chap tai WTO)

e Tuan tha nghiém ngat bd luat thwong mai My; chdng lai “cac théng |é thwong mai thiéu céng
bang”

e S dung don bay doi voi cac thi truong md; tap trung vao cac moi quan hé song phuong hon 1a
da phuwong (song phwong: Nhat Ban, chau Au, va Anh Quéc sau Brexit)

4. Hanh déng, dén thoi diém nay:

Rut lui khéi TPP, chuan bi cac tranh chap lién quan t&i My, chuan bj dam phén lai NAFTA, thétA
chat thué quan My; dam phan My-Trung; héi y v&i cac nha lanh dao chau A va lién minh chau Au

Ngudn: US Trade Representative (2017), “2017 Trade Policy Agenda and 2016 Annual Report of the President of the United States on the Trade Agreements
Program”, trang 1-2; HSBC, US Policy Tracker, Trade policy Q&A: Flux and uncertainty, 4/5/2017; USTR Lighthizer’s testimony to the US Senate Finance
Committee, 21/6/2017 13



Bao cao HSBC Global Connections dw bao hang hoa trong dai han:
Viét Nam

Dw bao*
Viét Nam mua vao: Viét Nam ban ra:
e Dau tw nwdc ngoai FDI dan dén tang ¢ Khdi sac xuat khdu cac mat hang
trrdng nhap khau dau vao cho san san xuat can nhiéu lao déng
xuat

e ICT la linh vire xuat khau I&n nhat
e May méc céng nghjép la mat hang nam 2015; ky vong tang trwédng cao
nhap khau manh nhat nam 2015 va

May mac: ky vong tang trwvén
sé dwoc duy tri trong nam 2030 ’ y e yvongtang J

manh

 Thiét bi van tai 1a mat hang nhap
khau tang trwdng nhanh nhat (12%
mot nam, giai doan 2016-30)

» Trong dai han, thiét bj van tai duwoc
ky vong la Iinh vwe xuat khau tang
trwdng nhanh nhat (13% mét nam,
giai doan 2016-30)

Nguén: HSBC and Oxford Economics, 12/2016. Tham kh&o: https:/globalconnections.hsbc.com/united-kingdom/en/tools-data/trade-forecasts.
* Dy bao Thwong mai HSBC bao gom 24 qudc gia 14




I Bao cao HSBC Global Connections: dw bao vé Viét Nam *

: ) A 2 o MY la thi tredng xuat khau chinh cda Viét
Thi trvong xuat Khau Nam nam 2015, Trung Quéc dirng thir

hai, theo sau la Nhat Ban va Han Quéc

Cac thi trieorng xuat khau tang trwéng

nhanh nhat e Th tw nay khong déi vao nam 2030

2016-20 2021-2030

UAE 16% Trung Quéc 14% o Du lich chiém 2/3 xuét khau dich vu cla
P P Viét Nam: dwoc ky vong tang truwdng
AN DO 15%  AnBDo 17 hang ndm hon 7% dén nam 2030

Bangladesh 14% Bangladesh 13%

e Trung Quéc va Han Qubc 1a hai dbi tac nhap Thl truc‘mg nhép khau
khau hang dau vé hang hoa cua Viét Nam, . . . . — .
theo sau la Singapore va Nhat Ban, c6 thé Cac thi trwong nhap khau tang treong
do thiéu két ndi véi chudi cung tng toan cau.  MEIUIIELD
2016-20 2021-2030
e Tang trwdng nhap khau tir khu viee Chau A Uc 16% Trung Quéc  14%
TBD duoc ky vgngimantl g.ia.i doan 2016-20, An D6 16% An D6 14%
va tr Trung Qudc, An B giai doan 2021-30 . .
Malaysia 13% Malaysia 12%

Nguén: HSBC and Oxford Economics, Thang 12/2016. Tham kh&o: https://globalconnections.hsbc.com/united-kingdom/en/tools-data/trade-forecasts.
* Dy bao Thwong mai HSBC bao gom 24 qudc gia 15




I Két luan

Nhiéu dau hiéu cho thay cai thién trong thwong mai toan cau
 Tang trwdng nhu cau manh mé tai cac thj trwdng 1én cda Viét Nam

Nhwng...
- Bién ddng va sw bat 6n trong cac chinh sach thwong mai
Thai dé clrng ran va bao hd cé xu hwéng tang

Can day manh hon nira tw do thwong mai dé hé tro hdi phuc thwong mai

Viét Nam hé tro théng qua tham gia vao cac sang kién chinh cia khu vuec:
* ASEAN Blueprint 2025, RCEP, TPP-11, EU-Viét Nam FTA

Nguén: HSBC, Is trade gaining traction?, 20/06/2017 16
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Viét Nam — Th&i diem da d

Pham Héng Hai

Tdng Giam déc

Ngan hang TNHH mét thanh vién HSBC (Viét Nam).
Thang 9/2017
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Tang trwong xuat khau cta cac TTMN Chau A (% so cung ky HSBC <
nam, diéu chinh moi 3 thang)
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e KhOi lgng xuat khau clia cac TTMN Chéu A, nira nam (% so cuing
ky nam, diéu chinh méi 3 thang)

Nguén: CPB, HSBC



HSBC X»

Sut giam c6 tinh cau tric trong ting trwédng thwong mai toan cau

Dai Suy Thoai
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—— Ty lé gilra tAng trwdng thwong mai so vai tang trwdng GDP toan cau

Nguén: WTO, HSBC



I Trung Quéc din dit sw phuc hdi vé XK ctia cac TTMN Chau A  HSBC &>

% so cung ky nam, diéu
chinh méi 3 thang
80 -
60
40
20

0

-20

40 A
Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16

Nhap khéu vao My ttr cac TTMN Chau A (USD) - —. Nhap khu vao EU tir cac TTMN Chau A (EUR)

Nhap khau vao TQ tir cac TTMN Chau A (ty USD)

Nguén: CEIC, HSBC



Hiéu rng Apple: Tac dong cua tang trwedng 1% don hang doéi HSBC
v&i XK hang dién tir Chau A “«

# Nha cung cép He s6 9

100 - - 05
80 - A - 0.4
60 - A 03
/\ A A A A
01 W 02
. I I 10 n
0 1 1 1 1 1 1 1 . 1 - 0.0
CH N SK TA MY PH TH Sl VN

g Cac nhé, cung cép cla Apple
- theo quoc gia (bén trai)

A He sb XK hang dién tir ctia Apple (bén phai)

Céc hé sb hdi quy dya trén phan tich hdi quy bac thang cho do tré téi wu. Bi‘én phu thudc la xuét khdu hang dién t&r, cac két qua chi ra hé sb beta dbi véi tang trudng 1% don hang clia
Apple (dwa trén ty trong gia tri xudt khau cla iPhones, iMacs, iPads, dong hd, va iPods).

Ngudn: Apple, wéc tinh clia HSBC



TTMN Chau A: Tang trwéng san xuat cong nghiép (% so cung ky HSBC <
nam)
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Ngudn: CPB, HSBC



TTMN Chau A: Tang trwéng nang suat cac nhan té tong hop suy HSBC <>
giam (% so cung ky nam)
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Ngubdn: HSBC



I Ning suat lao déng so sanh v&i thj trwéng My (My = 100) HSBC <>
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BA CH HK MY PH SK SL
2005 2016

Ngudn: The Conference Board, HSBC
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I Tong no: Mot s6 nwéc tham chi cao hon Trung Quoc HSBC <>

% so véi GDP
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B No hd gia dinh No chinh phu B Trai phiéu cong ty Khoan vay ngan hang cua
cac cong ty

Lwu y: Tai Viét Nam, ng clia ho gia dinh dwoc bao gdm trong khoan vay clia ngan hang cho cac cong ty.

Ngu(‘)n: CEIC, ADB, National Authorities, HSBC



I May man la lam phat dang giam

Lam phat co ban ctia cac TTMN Chau A (% so cung ky nam)
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Lam phat cia Trung Quéc (% so cling ky ndm)
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I Trién vong kinh té Viét Nam HSBC <»

Cac so ligu chinh Danh gia kinh t& vi mo

Viét Nam

ﬁthéng
dau nam-
2017

Tang trwdng tang t(“')‘c Ién 6,2% trong qui 2. Tuy
nhién, HSBC da diéu chinh giam dw bao tang

GDP (%) 5.73 6% trwdng cd ndm 2017 cla Viét Nam tr 6,4% xubng
6,0%

Lam phat (trung 415 26

binh,%) ' ' = Lam phat trong thang Sau di theo xu hwéng cac

Xuét khau (% so 18.9 20.4 thang trwde, tang 1én 2,5% so cung ky nam. Gia

cing ky nam) ' ' thwc pham va gia dau gidm la nhirng nhan t6 chinh

Nhap khau (% so khién lam phat cham lai

ciing ky nam) 24.1 21.3 Am p Am 1z

Tang trwéng tin dung 254 18.00 = Tin dung gia tang, tang trwédng dat 7,54% vao cudi

(%) ' ' thang Sau

Can can throng mai 273 1.4 = FDI dang ky tdng 58% so cung ky nam, dat 11,84 ty

(ty USD) 3o la

Ty gia USD/VND 22,700 23,200 = Can can thwong mai nhanh chéng chuyén tir thang
dw sang tham hut ké tr thang Hai

OMO (%) 5.00 5.00

DI (USD bi s70 140 = Viét Nam da cat gidm 0,25% lai suat tai cap von

(USDbio) : - hang n&m xudng con 6,25%, ddng thoi voi cét gidm
Dy trlr ngoai hoi (ty 39 41.9 mot s 1ai suat khac. Chung tdi khong ky vong

USD)

Nguén: Téng Cuc Théng Ké, Hai quan Viét Nam, HSBC (duw bao), Ngén
hang Nha nuéc

nhirng bién phap né&i long khac cua NHNN trong
nam nay.



I GDP cham vao dau nam, nhwng da ting trweéng dwoc ciing ¢

HSBC X»

80 :A S0 cung ky ném % so_éUng ky ném
6.0 -+
07 g_‘!—,,-/
2.0 1 R
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Singapore == Thailand Vietham

Ngudn: CEIC, HSBC forecasts
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Viét Nam, mét trong nhirng thi trieng tot nhat ve chi tiéu HSBC <
tieu dung va dau tw

Chi tiéu tiéu dung manh nhat & Viét Nam va DPau tw manh nhéat & Philippines va Viét Nam
Philippines
% so cung ky nam % so cung ky ndm
8.0 -
25 1
0
50 - 20 1
50 A 15 -
40 ~
10 1
3.0 1
20 - 5 7
10 - 0.
00 -
SG TH MY ASEAN D VN PH 0 -

SG TH MY ASEAN ID VN  PH
m2016e 2017 W 2016 B 2016e 2017 W 2016

Ngudn: CEIC, Dy béo ctia HSBC
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I San xuat van o6n dinh HSBC <»

Chi s6 PMI tang trong thang Bay, mic du téc Xuat khau tir khu vee dau tw nwéc ngoai
A A K = 9 v > Ve R
dé cham hon tiép tuc dan dat tang trwéng xuat khau
May-17 Jun-17 Jul-17
PMI Index 516 517 % $0 cung ky nam, % so cung ky nam,
’ ’ diéu chinh moi 3 thang diéu chinh méi 3 thang
Output 60 - - 60
New orders 522 525
Mew export orders %0 1 - 90
Backlogs of work 40 A - 40
Stocks of inished goods 30 A #“F 30
Employ ment 20 '_ 20
Output prices 10 - =¥ 10
Input prices 0 0
Suppliers’ delivery imes
Sock of purchases -10 1 - -10
20 220

Quanfity of purchases

Futre output index Jul13  Apr14 Jan1bd Oct1d Jul16  Apri7
—— Xuét khau
w— Xuat khdu: Khu vee noi dia

Xuét khau: Khu virc dau tw nwédc ngoai

Expanding, Contracting,
STt B slower pace  slower pace
Source: Markit, HSBC

Ngudn: Markit, HSBC Nguén: CEIC, HSBC
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I Tang trwéng xuat khau manh mé

...v&i xuat khau dién thoai va linh kién héi phuc an twong

% so cung ky nam

300
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0
-50

Jan-11

Nguén: CEIC, HSBC

Feb-12 Mar-13 Apr-14 May-15 Jun-16
Xuét khau: Dién thoai va linh kién

HSBC X»

36



A . .. <>
I DPau tw nwéc ngoai HSBC X
FDI trién khai tang 6,59 ung ky nam tu 5 £ :
| trién khai tang %o sO cung ky nam tip = Pau tw trwc tiep nwdc ngoai (FDI)
cuoi thang 6/2017 . . A o .
] o o trong sau thang dau nam woéc dat 7,7
ty USD dong von FDI chay vao ty USD, tang 6,5% so cung ky nam
16 - ngoai.
M = San xuat thu hit 66,7% tong von FDI,
12 A ké do6 la khai khoang véi 10,6%
10 4 .

V&i nhitng nha may méi bat dau di
8 4 vao hoat dong trong ném’nay, chung
téi ky vong FDI sé thuc day Viét Nam

6 1 gia tang hon nira thi phan xuat khau
4 4 trén toan cau

2 _

D _

Jan-16 Mar-16 Mav-16 Jul-16 Sep-16 Nov-16

B Linh vuc san xuét Cac linh vuc khac

Nguén: CEIC, HSBC



Lam phat tiép tuc ha nhiét

Lam phat cham lai do gia thwec pham giam,

nhwng..

8.0
4.0
20
0.0

-20
Jan 14

Céac yéu t6 dong gop vao lam phat toan phan (%
so cung ky nam, diém phan trdm)

Jul14  Jan1d  Jul13  Jani16  Jul1e  Jan 17 Jul 17

Thuc phdm B \/3n t3i
Nha & va xay dwng Khac

Lam phat toan phan

Ngudn: CEIC, HSBC
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... chi phi y té van tang

% so cung ky nam
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= Lam phét: Y t&

Ngudn: CEIC, HSBC
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I Doanh sé ban lé

Téng doanh sé ban 1é niba ddu nam 2017 ting 10,1% so cung ky ndm ngoai

% so cung ky nam

a0
40
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0

Nguén: CEIC, HSBC
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I I

Doanh sb ban &
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I No’ cdng can dwoc kiém soat chat ché HSBC Xy

Ho so tai khéa cua Viét Nam so v&i cac TTMN

Tham hut ngan sach gia ting Chau A khac
No chinh pha va tham hut ngan sach (ca nam 2016, % GDP)

Can can ngan sach chinh pha 80 - 7
1 —
0 - 70 6
_1 n 6[} . | 5
2 50 - 4
-3 1 40 - 3
4 - 30 - I
7 20 - - 2
-6 1 10 - -1
_T ] U T T T T T T {]
-8 - sSL VW MA TH PH BA ID

9 01 03 0 07 09 11 13 15 17 No’ chinh phil (b&n tréi) e Tham hut ngan sach

. chinh pha (bén phai)
Nguén: Bo Tai chinh, HSBC, CEIC Ngudn: IMF, HSBC

Budget balance (Local currency bn) Budget balance (% of GDP) Public Debt (% of GDP)

2016e 2017f 2018f
Indonesia 392 836 -351,510
Malaysia 39
Philippines 325
Singapore 4
Thailand 475
Vietnam £ B30
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I Chuyén ddng lai suat trong ndm qua HSBC <»

= Lai suét tién ddng tang nhe trong thdi gian gan day

= Chung t6i dw doan NNHH sé& duy tri ty gia chinh sach khéng dbi trong cac thang con lai
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5.00 4"‘ N v
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Ngudn: Reuters AS OF 1 Aug 2017



I USD-VND: xu hwéng tiang nhe sé tiép tuc HSBC <X»

23500
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22500
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Source: Bloomberg, HSBC
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I Duw béo céc chi sé chinh ciia HSBC HSBC

Dw bao cua HSBC vé

cac chi sé kinh té chinh

cua Viét Nam 2013 2014 2017F 2018F
GDP (%) 5.89 5.03 5.4 5.98 6.68 6.21 6.0 6.6
GDP theo dau nguoi

(USD) 1,507 1,716 1,867 | 2,012 2,045 2,163 2,315 2,502
Lam phat (trung binh, %

so cung ky nam) 18.7 9.1 6.6 4.1 0.7 2.7 2.6 2.8
Xuét khau, tinh theo gia

tri (%, so cung ky nam) 34.2 18.2 15.3 13.8 7.9 9.0 20.4 16.3
Nhap khau, tinh theo gia

tri (%, so cung ky nam) 25.8 6.6 16.0 12.0 12.0 5.2 21.3 16.2
Can can thwong mai (ty

USD) -9.8 0.7 0.00 2.4 -3.6 2.5 1.4 1.8
Dw tri¥ ngoai héi (ty USD) 13.1 25.2 25.5 33.8 27.9 36.2 41.9 45.8

Ty gia USD/VND (cudi
ky) 21,036 | 20,850 | 21,095 | 21,250 | 22,500 | 22,770 | 23,200 | 23,200

Lai suat chinh sach
(OMO, cudi nam, %) 14 7 55 6.5 6.5 6.5 6.5 6.5
Ngudn: HSBC Research
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Tang trwdng tin dung cao hon trong nam 2017 (20 — 22%) dé kich thich tang
trrdng, tap trung vao cac linh virc wu tién

Giai phap cho no xau

Téi co cau hé théng ngan hang

e On dinh vi mo



| Kétiuan HSBC <

Chung téi tw tin vé trién vong ngan han dén trung han han va lac quan mét cach
than trong trong dai han

Viét Nam sé tiép tuc tdng trwdng tét trong 3 — 5 ndm toi.

Trién vong dai han phu thudc vao tién trién cltia cong cudc cai cach

Cai cach la lwa chon duy nhét. Viét Nam khéng con nhiéu thoi gian

e AEC, FTA v&i EU va c6 thé 1a RCEP sé thuc day cai cach nhanh hon
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