KINH TE VI MO VA MOI TRUONG CHINH SACH
2019-2020: TAC PONG VA GIAI PHAP POI VOI
THI TRUONG BAT PONG SAN

Trinh bay: TS.Cin Vin Luc
Tai Hji thdo cong b6 Bdo cdo Thi truong BDS nha ¢ TP.HCM
TP. HCM, 8-1-2020

8/1/2020 TS.C.V.Luc/KTVM va CS 2020 1

NoOi dung trinh bay

Kinh té thé gi¢i nim 2019-2020

Nhan dinh Kinh té vi mé Viét Nam 2019-2020

Mbi truwong chinh sach tac dong dén thj
truong bat dong san nam 2020

Giai phap d6i véi Doanh nghiép.
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1. Kinh té thé giéi 2019-2020
Bang 1: Co hdi, thach thirc tir kinh té thé giéi 2019-2020

Piém sang, co hdi Rui ro, thach thirc

Mot s6 nwéc 16m (My, Nhat, = Riii ro chién tranh thwong mai, khién
An D9, Brazil....) phuc hoi tot; thwong mai tang truwéng thap; thi

gitip kinh té thé giéi 2019-20 trwong tai chinh rii ro ting do sw
ting trlré'ng kha, song giam phan héa va yéu té tam ly

dang ké so v6i 2018 * Trung Qubc: rii ro chién tranh

PAu tw va tiéu dung giam thwong mai, rii ro tai chinh, niém tin
nhe nhung vin 13 dong luc giam > ting truéng cham lai

tang truéng chinh * Riii ro dia chinh tri (My - Iran,

Brexit,...), bién d6i khi hau, khiing

Tac dong tich cyc tir cuge b6, dich bénh...dién bién phiic tap.

CMCN 4.0 va cac nwdrce tai co
cau manh mé.
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Kinh té thé gi6i nim 2019-20: Pi¢m sang

Hinh 1: Kinh té thé giéi du giam da nhung ting truwéng ¢ mirc kha (%)
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Ngudn: Citi Research (thang 12-2019), BIDV Research.
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H.2: Lam phat CPI giam nhe va & mirc thap (%, yoy)
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Ngudn: Citi Research (thang 12-2019), TCTK, BIDV Research.
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H.3: Chi s6 gia hang hoa thay ddi khong nhiéu,
nhung ting Ién tir cudi 2019 (2010 = 100)
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Ngudn: WB thang 1-2020.
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H.4: Gia dau tho (Brent) niim qua
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Ngudn: Oil-price.net. Tra ciru ngay 6/1/2020 (68,6US$/thing).
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Hinh 5: Du bao gia dau thé binh quén
(2017-2020f: USD/thiing)
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Ngudn: Websites/b4o céo ciia cac t chirc. (Gid dau binh quén ciia UK brent. WTI va Dubai).
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Hinh 6: Kiéu hdi dv bio tiép tuc ting kha

1.1a Remittance Flows to Low- and Middle-Income Countries Are Larger than
Official Development Assistance and More Stable than Private Capital Flows, 1990-2019
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Sources: World Bank staff estimates, World Development Indicators, and International Monetary Fund (IMF} Balance of
Payments Statistics
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Kinh té thé giéi nim 2019-20: Piém lo ngai

H.7: Thwong mai, xuat khau, san xuat va tiéu dung toan cau giam
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Ngudn: OECD thang 11/2019.
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H.8: Riii ro chinh sich kinh té toan cau ting cao
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Ngudn: Policyuncertainty.com (thang 11-2019).

8/1/2020 TS.C.V.Luc/KTVM va CS 2020 11

Tém tit du bao Kinh té thé gioi 2019-20

« Ting trwéng GDP nim 2019 & mirc thap hon
nam 2018 (2,6% so vo1 3,2% nam 2018 theo Citi
Research); lam phat giam xudng 2,4% (tir mirc
2,7% nam 2018); trong niim 2020, GDP c6 thé
ting thap hon hoic twong dwong nim 2019;

« Pong lwe chinh co ban 13 dau tu va tidu ding

« Riii ro, thach thirc chinh: (i) chién tranh thuong
mai, (i1) Trung Quoc tang trudng cham lai, (ii1) Pia
chinh tri phuec tap, kho luong (khién gid dau, gia
vang ...bién dong manh va khé doén hon).
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Noi dung trinh bay

s D
Phin 2: Nhén dinh kinh té vi mé va
Viét Nam nam 2019-2020

o
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H.9: Tang truwéng GDP cia VN so véi khu vuce (%, yoy)
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Nguén: Citi Research (T12-2019), TCTK, Vién BT & NC BIDV.
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H.10: Lam phat CPI binh quan cia VN
so voi khu vue (%, yoy)
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Nguén: Citi Research (T12-2019), TCTK, Vién BT & NC BIDV.
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H.11: Du bao tang trwong GDP va lam
14 A} A ~ ?
phat CPI binh quan nam 2020 cuaa VN
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Ngudn: béo co ciia cac td chirc nay (thang 9, 10/2019), Nghi quyét 01/CP-2020.
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Bang 2: Chi s6 KTVM VN nim 2019-2020

Chi sb 2018 2019 2020F
Tiang truéng GDP (%yoy) 7.08 7.02 6.8
CPI (b.quin %, yoy) 3.54 2.79 3.2-3.5
Chi 56 SXCN — IIP (% yoy) 10.2 8.86 10
Can can TM (ty USD) 6.8 9.94 7-9
+ Xuit khau (ty USD) 244.7 (+13.8%) +8.1% +9%
+ Nhap khiu (ty USD) 237.5 (+11.5%) +7% +8%
Diing ky, bd sung FDI va mua cb 35.5 (-1%) 38.02 (7.2%) 38-40
phén (ty USD)
Giii ngan FDI (tj USD) 19.1 (+9%) 20.38 (+6.7%) 21-22
Ty gia (VND/USD) 2.24% 0.11% -(1-2%)
Ting trwéng tin dung (%) 14 13.7 13-14
Tham hut NS (% GDP) -3.67 3.4%GDP 3.4%GDP

Nguén: Citi Research (T12-2019), TCTK, Vién DT & NC BIDV.
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Kinh té Viét Nam nim 2019-20: tich cwe

NHTW cic nuée néi long tién té tré lai, 14i sudt giam nhe

Kinh té dy bao tz'n}g truéng khévcao (7.02% nam 2019 va khodng 6,8% nam
2020); lam phat tiép tuc dwgce kiem soat (khoang 3.2-3,5%)

SXCN, dich vu va tiéu dung ca nhan ting kha

Piu tu tw nhan, thu hat FDI, kiéu hdi tiép tuc kha quan

Dich vu du lich tiép tuc kha quan (2018: 15,5 triéu lugt khach quéc té, ting 20%
so cung ky; 2019: khoang 18 triéu, taing khoang 16%)

BDS theo xu hwéng sang loc va diéu chinh hop Iy hon;

Ty gia, l1ai sut co ban 6n dinh; du trir ngoai héi dat mire ky luc

Chinh phii tiép tuc cam két cii cach (nhét 13 cai thién moi truong dau tu-kinh
doanh...); 2019: 138 ngan DN méi thanh 1ap, ting 5,2% vé s6 DN, ting 27% vé
vbn ding ky va 13,3% viéc lam

Hdi nhip qudc té dwge ting cwong (CPTPP hi¢u lue 14/1/2019 va EVFTA ¢6
thé hi¢u lyc nim 2020); kinh té s6 phat trién manh

Chit lwong ting truomg dwoc cai thién: TFP dong gop 46,1% (vs.44,5% nam
2018); NSLD ting 6,2%; ICOR = 6,07 lan (so v&i 6,14 lan gd 2016-2019).
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H.12: Tang trueéng GDP theo nganh nam 2019
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H.13: CPI binh quan (2015-2019)
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H.14: Chi s6 PMI thang 12/2019 giam nhe, nhwng vin kha cao
so véi khu vue (VN: 50,8; ASEAN: 49,8)

PMI Nganh San xudt Viét Nam
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Nguon: HS Markit
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H.15: Tang trueéong doanh thu ban 1é hang hoa
va dich vu tiéu dung (%, yoy)
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Ngudn: TCTK, BIDV Research.
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H.16: Dong von FDI vao Viét Nam (ty USD)
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Ngudn: FIA-MPI. Vén ding ky bao gém ca vén b sung va mua cé phan.
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H.17: Top 11 nha dau tw FDI vao VN
(liiy ké dén hét thang 11/2019)
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Ngudn: FIA-MPI. Vén dang ky bao gém ca vén b sung va mua cé phan.
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H.18: Top 10 qudc gia nhan Kkiéu héi nim 2019
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H.19: Ty gia m{t so0 dong tién so voi USD
~ ~ A A
(trir DXY, tur 1/1 dén hét 30/12/2019)
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Nguén: Tinh toan cua tac gia tir s6 liéu Bloomberg.
8/1/2020 TS.C.V.Luc/KTVM va CS 2020 26

13



H.21: Chi

s0 chirng khoan (tir 1/1 dén hét 30/12/2019)
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Ngubdn: Tinh toan cua tac giai tir WSJ.
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H.22:

Bién dong nhém co phiéu nganh
(tiv 1/1 dén hét 31/12/2019)
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Ngudn: Cophieu68.vn
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Bang 3: X¢ép hang vé méi truong KD va ning luc
canh tranh (2019-2020)

Ease of doing business 2019/20 Global competitiveness 2019
Singapore 2 1(+1)
IHongKong-CN 3(+1) 3(+4)
Korea 5 13 (+2)
us 6 (+2) 2(-1)
\Australia 14 (+4) 16 (-2)
Malaysia 12 (+3) 27(-2)
Taiwan 15 (-3) 12 (+1)
Thailand 21 (+6) 40 (-2)
Japan 29 (+10) 6 (-1)
Vietnam 70 (-1) 67 (+10)
China 31 (+15) 28
India 63 (+14) 68 (-10)
Philippines 95 (+29) 64 (-8)
Indonesia 73 50 (-5)
Cambodia 144 (-6) 106 (+4)
Lao PDR 154 113 (-1)
Myanmar 165 (+6) N/A
Sample 190 140
Ngudn: World Bank, WEF.
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H.23: Xép hang ddi méi sang tao toan cau 2019
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8/1/2020 TS.C.V.Lyc/KTVM va CS 2020 30

15



H.24: Mdi trwong dau tw ciia Viét Nam
(% s0 nha dau tw tra loi)
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H.25: Yéu t6 hap din dau tw tai Viét Nam

et el souees 7 i

Favorable mvesiment ncenfves and qovemments subsidies
Competiie abar e

Shongand siaile exonontc growth

Rese ofmidle tlazs and disposable ncome

B M A% Mk % W% % M M W 0%

1 et important Rimporant Less impartant

Source: Grant Thornton survey of private equity in 2018.

. . 32
8/1/2020 TS.C.V.Lyc/KTVM va CS 2020

16



Kinh té Viét Nam 2019-20: Riii ro, thach thirc

Néng nghiép khoé khin hon, giai ngan dau tu cong chim
Cic linh vire tai co' cAu nén kinh té con cham (gém ca tai co
ciu cac TCTD, NSNN; ¢b phan hoa, thoai von DNNN)
Tham hut NSNN (tinh cé tra ng goc) con & mirc cao; ap luc tra
no cua Chinh phu 16n
Ning Iwc canh tranh cii thién chwa nhiéu & nhirng tru ct
quan trong, ning suit lao dong con thip.
Riii ro bén ngoai:

- C‘hié'n tranh thwong mai My - Trung anh huong dén kinh té, thuong mai,

dau tu va ching khoén toan cau va Vié¢t Nam)
— Trung Qudc ting trwéng chiam lai, tic dong giam cau bén ngoai
— Rii ro dia chinh tri dién bién phirc tap, tic dong gia diu va vang.
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H.26: Ty 1¢ no xau va no c6 van dé cia Viét Nam
con ¢ mirc cao (%, 31/12/2018)
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Nguén: WB, IMF, NHNN. No' x4u gép bao gém no’ xau néi bang, ng xau ban cho
VAMC chwa dwoc xtr ly va no’ co6 van de. Béen het thang 12/2019, ty 1€ no’ xau noi
bang la 1,89%; no’ xau gop khoang 4,6%.
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H.27: Tham hut ngan sach/GDP cua Viét Nam
con kha cao so véi khu vuce (%)
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Nguén: Citi Research (Thang 12-2019). Chi NSNN tinh ca phén tri ng géc.
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H.28: Ning lwc canh tranh trén cac linh vuce cia
Viét Nam so véi Dong A-TBD (2019)

Performance OverviewKsy < Previous edition A Lower-middle-income group average [ East Asia and Pacific average
2019
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Ngudn: WEF 2018. Diém thap cta VN so véi khu viee gdm: thé ché, CSHT, y té, ky ning, thj trwong
san pham va lao ddng, tinh nang dong trong kinh doanh va néng lwc doi méi, sang tao.
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Chién tranh thwong mai My - Trung
H.29: Hang hoéa chiu thué nhap khau cao tir TQ vao My

250 USD bn
v m 534bn tariffs
200 m 316bn tariffs
W 5200bn tariffs fully
175 m 5200bn tariffs partial
150 S300bn lst I:SEF”
5300bn list (Dec)
125
100 4
75
50
25
Q
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supplies vehicles

Source: US Census Bureau, USTR, and Citi Research
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Bang 4: Cong cu dap tra/giam tac dong tiéu cuc
cia Trung Quoc

Cong cu Khi niing/tién trinh thyc hién
Ap thué tra dia Pa lam 6 lan (khodng 175 ty USD, néu 15/12 dp tiép).
Pha gia dong Nhan dén t¢ Phd gid nhe (1,4%) ngay 5/8/2019; phd gid tiép?
(CNY) Khong cao.
Ban trai phiéu CP My Khong cao (gia ban, kha ning tai dau tu, ngan chan tir

phia Nhat, EU...; tac dong TTCK, ké ca cua TQ)
Giam XK dét hiém sang M§  C6 thé (43 co déu hiéu)

Ting rao cin doi véi cac Co (FEDEX, Apple, ....), nhu da ting lam véi cac cong
cong ty My ty Han Quoc khi mau thuan xay ra

Kich thich kinh té trong - Giam ty 18 dy trit bit budc , m& ctra dau tu va tai
nuéc chinh

- Phat dong “long yéu nudc, dung hang ndi dia”.
Cong cu khac? - Thuyc hién cam két ting mua nong san My
- Giam nhap khau xang dau tr My?
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Tac dong chién tranh thwong mai My - Trung
doi voi nén kinh té Viét Nam
« Truec tiép:

— Thuong mai, kinh té toan ciu giam (GDP Trung Qudc giam 0,5-
1,7 diém %, My giam 0,3-0,4 diém %, GDP toan cau gidm 0,2-0,5
diém % nam 2019-2021) = anh hwéng tiéu cwe den xuat khau
cia VN trong ngan han (nhat 1a thi truong TQ, EU...)

— Gia hang nhap khau tir My, TQ c6 thé ting Ién -> ting chi phi
cho DN va 4p luc lam phat doi véi VN

— Li¢u My c6 dwa VN vao danh sich “thao ting tién té”? (ciin ctr
vao 3 di€u kién tir T5/2019):

+ Tbng kim ngach TM song phuong v&i My (trén 40 ty USD); 2018: 60 t§ USD (VN
thing du 34,7 ty USD); 2019: 75 tj USD (VN thing du 46,4 ty USD).
» Thang du tai khoan vang lai (trén 2% GDP); 2018: VN thang du khoang 3% GDP.

+ Can thiép 1 chiéu, nhidu 1in mua rong ngoai té (trén 2% GDP) lién tuc trong 6/12
thang vira qua (ndm 2018, VN mua rong twong duong 1,7%GDP).
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H.30: Tiing truéng GDP toan cau giam theo 2 kich
ban (néu khong c6 phan wng chinh sach)

GDP level, cumulative % from baseline, no policy response
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Sources: Citi Research and Oxford Economics.
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Tac dong chién tranh thwong mai My - Trung

ddi véi nén kinh té Viét Nam

- Gian tiép:

Tranh thii co hdi xuit khdu sang My (chii yéu hang tiéu ding)
MY c6 thé ap thué cao ddi véi mot s6 mit hang da ap thué cao
dbi véi TQ (nhu thép, nhom....)?;

TQ diéu chinh chinh sach: da dang hoa, déy manh XK sang nudc
khéc, gdm ca VN = canh tranh khoc liét....;

Riii ro “ddi 16t” thwong mai va diu tu?

TQ ding 1 s6 cong cu tién té va ddu tw (giam ty 18 du trix bét
budc, diéu chinh ty gia, ndi didu kién dau tu...) > tac dong dén ty
gia va dong von dau tu ciia VN

Nha dau tu lo ngai rii ro ting - diéu chinh danh muc dau tw
(ca truc tiép va gian tiép) > tic dong dong von FDI, TT chirng
khoan, chudi cung trng, thi truong BPS va lao djng clia VN.
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H.31: Ting co hdi xuat khau nhung rii ro
gian doan chudi cung wng ting
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Ngudn: US Census, IMF va Citi Research.
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H.32: Dong thai ctia DN trong boi cinh Chién tranh
thwong mai (Bloomberg khao sét thang 10/2018 va 5/2019)

Back to the Drawing Board

Firms surveyed by AmCham Singapore are boosting trade-war responses

I 2018 W 2019
Hoan/hay bo ddu tu
Tim noi khac ngoai Trung Qudc
Tim noi khac ngoai My
Can nhic chuyén san xudt khoéi Trung Quéc
Can nhic chuyén san xuit khoi My

Céan nhic roi khoi Trung Quéc

Note: Res
May s e a
Source: & ber of Co Bloomberg

8/1/2020 TS.C.V.Luc/KTVM va CS 2020 43

H.33: Von ding ky FDI vao Viét Nam (ty USD)
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Nguén: MPI, BIDV Research.
Vér) dang ky FDI tur Trung Quéc bao gbm ca Hong Kéng, dat 12 ty USD, gép 2,1 14n nam 2018,
chiém 31% tong von FDI dang ky tai VN trong nam 2019.
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H.34: Panh gia tong thé tac dong déi voi kinh té
cac nwée Chau A

% of GDP % of GDP

1

WN TH BA MY ID PH IN N 8G KR W
. Short-ferm loss Gain —a— Net (RHS)

T L

Ngudn: tinh toan ctia NH HSBC (thang 9/2019).
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Tac dong ciia chién tranh thwong mai
doi vai thi treong BDS

— Do dich chuyén dau tuw >
« Nhu cau BDS cong nghiép ting
« Nhu cdu BPS nha & (chi yéu phéan khuc can }16 cao cap va
hang sang; va nha & cong nhan — thu nhap thap) tang
+ Nhu cAu BDPS mit bang ban 1é va vin phong ting nhe
* Vén dé: qua tai CS‘HT, thiéu nhéan luc chét luong cao, gian
lan thuong mai — dau tu trong khi Viét Nam chua sang loc.

8/1/2020 TS.C.V.Luc/KTVM va CS 2020 46

23



3. Moi truwong chinh sach tac dong
dén thi treong BDS

* Tac dong cia chinh sach:

— Ra soat, thanh tra, ting yéu ciu qui hoach, khong cip
phép dw an méi... > 1 s0 du an cham so véi ké hoach hoac
chuyén sang khu vuc khac; nguén cung va giao dich mua-ban
phan khuc dat nén, nha lién k&, chung cu cap trung giam;

— Chinh sach chim ban hanh > tim Iy e ngai dau tu, tranh
chap co thé xay ra do thi¢u can cu (thi dy, Condotel,
shophouse...);

— Chong chéo phap luit: BDS nha &, chdng chéo, thiéu nhat
quan gitra Luat dat dai 2013, Luat Nha ¢ 2014, Luat XD 2014,
Luat KD BDS 2014...-> s¢€ sua Luat dat dai trong nam 2020.
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Bing 5: Tac ddng ciia co ché, chinh
sach dén thi trweong BDS nam 2020

Tai chinh-tin dung

Thong tw 07/2019/TT-BTP hudng dan mot sé ndi dung vé ding ky thé chép quyén sir dung dit,
tai san gan lién véi dat.

Théong tw 22/2019/TT-NHNN ciia Ngin hang Nha nwéc ban hanh ngay 15/11/2019 thay thé
Thong tu 36/2014/TT-NHNN quy dinh vé cac gidi han, ty 1€ bao dam an toan trong hoat dong
cua TCTD, chi nhanh ngan hang nude ngoai (hiéu lyc tir 1/1/2020) — chi tiét tai Bding 6.

Dat dai

Nghi dinh 96/2019/ND-CP quy dinh vé khung gia dat

Nghi dinh 91/2019/ND-CP caa Chinh phi v& xir phat vi pham hanh chinh trong linh vyc dét dai
c6 hiéu luc tir ngay 05/01/2020.

Xay dung

Thong tuw 07/2019/TT-BXD vé viéc stra d6i, bd sung, thay thé mét sé quy dinh tai Thong tu sb
03/2016/TT-BXD cua By Xay qUHg quy dinh vé phén cip cong trinh x4y dung va hudng dan ap
dung trong quan ly hoat dong dau tu xay dung.
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Bang 6: Mt s6 ndi dung va tac dong ciia Thong
tw 22/2019/NHNN (hiéu luwe 1/1/2020)

Chi tiéu Thong tw 36 (2014) Théng tw 22 (méi) Du béo tac dong
va sira ddi 2016

Ty I¢ ding | Tu 1/1/2020: Téida | Toi da 40% (dén 30/9/2020) - Téc dng khong nhiéu
vom ngan | 40% Téi da 30% (tr 01/10/2022). ~T§ 1¢ ny hién nay Ia Khoang 28% (khong
cho vay kho khan khi giam vé 30% dén thang 10/2022)
trung, dai | A
han - TTCK s& hd trg vén dai han nhiéu hon.
Tylé cho | 90% - NHTMNN 85% d/v tat ca cic NHTM (dap tmg trude - Tdc dgng khong nhiéu, dam bio NHTM dip
vay/vﬁ’n huy | g09, - NHTMCP 31/12/2021) trng thanh kﬁoﬁn ot hon, ’nhu'ng cho vay sé it
dpng (LDR) hon (hodc can lguy gtﬁng von nhiéu hon), huwong

den thong ¢ quoc te.
- Hién khoang 88%; khéi NHTM c6 yéu t6 Nha
nudc sé can giam (hién ¢ mirc 91,5%).

H¢ 56 riii ro
50%

Cac Kkhoin vay mua
nha

Cac khoan vay mua nha & xa hdi; hodc mua
nha véi sb tién vay duéi 1,5 ty ddng. MSi
khach hang chi duoc ap dung hé s6 nay cho 1
khoan vay.

H¢ 56 riii ro
100%

Cic Kkhodn vay phuc
vu nhu ciu doi séng
khong dwoe dim bio
toan bd biing nha §.

Cic khoan vay phuc vu nhu ciu doi song
véi s6 tién vay (sau khi da trir di khoan vay ap
dung h¢ s6 50%) duéi 4 ty dong.

H¢ so6 riii ro

Cic khoin vay kinh

- Céc khoan vay phuc vu nhu ciu doi song

- Co' s chinh sdch: du ng tin dung BDS khoang
1,5 triéu ty dong (trong do, 67,3% la tin dung
BDS nha ¢; 32,7% la du ng kinh doanh BDS).

- Tdc dgng tich cuc/khuyén khich vay mua, sira
nha; vay phuc vu nhu ciu doi séng véi sé tién
vay duwdi 4 ty dong (ngha 1a gia tri nhu cau dudi
6 ty ddng); khong khuyén khich cic khoan vay
cho cdc nhu ciu di song 16n hon 6 ty dong.

120-200% doanh BDS ap dung|voi sb tién vay trén 4 ty ddng (sau khi da trir
HSRR 150%, sau d6|di khoan vay 4p dung HSRR 50%): 4p dung
tang 1én 200% ké tir [HSRR 120% (hét 2020) va 150% tir 1/1/2021.
01/0172017. - Vay kinh doanh BDS #p dung HSRR 200%.
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Nguon von doi véi thi truong BPS

— Nguén von tin dung vao thj truomg BPS van ting (10T/2019):
+ Cho vay xay dung: gan 800 ngan ty VND, ting 8,5%.
* Cho vay KD BDS ting khoang 5,5%
* Cho vay mua nha, stra nha ting 19%.
. 'ljéng dw ng tin (jung BDS: khoang 1,5 triéu ty VND, chiém khoang 19%
tong du no cua nén kinh té (khong ké cho vay xay dung).
~ Von tw nhan: nam 2019, 17.000 DN x4y dung (ting 1,6%) va 7.900
DN kinh doanh BDS méi thanh lap (ting 11,6% vé sb DN, ting 29%
vé vbn dang ky); nhung c6 598 DN KD BDS tam ngimg hoat dong,
tang 36,8%.
— Voén FDI: ding ky méi 2,92 ty USD (chiém 10,8%) va gop v6n, mua
¢b phan 14 2,75 ty USD (chiém 17,8%)
— Phat hanh trai phiéu: niam 2019: phat hanh 250.000 ty VND
(+11,6% so v6i 2018), DN BDS phat hanh 77.400 ty VND (31%).

8/1/2020
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H.35: Lwong trai phiéu phat hanh va lii suat
binh quan 11T/2019

NHTM phat hanh Doanh nghi¢p BDS phat hanh

Liryng phat hanh (tj dong)  ——Lisudt binh qudn Lwrgng phat hanh (tj ddng)  —=— L& sut binh quén
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Ngudon: SSI Research.
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4. Giai phap d6i véi doanh nghiép BPS

1. Xay Ndl.l’llg’ va thye thi chién lu:(.)’c KD trong bdi cinh CMCN 4.0
(chuoi khoi — blockchain 1a 1 nén tang quan trong) va thi truong
dang di€éu chinh
Ting cwong hop tic, lién két, tham gia chudi gia tri

3. Co ciu lai hoat dong, chuin hoa di ngii nhan vién, ting
NSLD; nang cao chit lwgng QTDN, quén Iy riii ro

4. Da dang héa ngudn von, chi trong hon kénh thi treong von
va quy dau tu

5. Nam bit dién bién chién tranh thwong mai, ciing thang My -
Iran va hdi nhap dé co6 thé tan dung co hoi, vuot qua thach thirc.

6. Nam 2020?

“Niam diéu chinh chién lugrc, ciing cd va tao tién dé?”.
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Két luan

« 2019: mot nam kinh té VN dat nhiéu két qua tich cuc,
trong boi canh thé gidi nhi€u rui ro, bat dinh; thi
truong BDS diéu chinh theo huéng hgp ly hon

* 2020: con da tang trudng tot; nhiu rai ro, bat dinh
hon; thi trweong BDS tiép tuc sang lgc, diéu chinh

- Kha niing “Thich &ng” 1a rit quan trong.

+ MJdi DN céan chii dong xay dung/diéu chinh chién
lwge kinh doanh phu hgp dé co6 thé “thich ing”, tan
dung duoc co hdi va vuot 1én thach thuc!!

Xin cdm on quy vi da ling nghe!
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