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BAO CAO CAP NHAT NOI DUNG CHINH

NGAN SACH NHA NU'OC VA Bao cao nay cé muc tiéu cap nhat bdi chi ngan sach nha nwéc

NO CONG va dw bao no céng trong giai doan 2013-2017. S liéu st dung
: trong bao cdo nay dwoc cap nhat ké tir sau khi ky hop thi Il
- Thang 07/2017 - Qudc hdi khoa 14 théng qua quyét toan ngan sach nha nwoc
nam 2015 vao thang 6, 2017. N&i dung chinh cla bao céo gém
hai phan chinh sau day:

e Phan thr nhat cap nhat qui mé va ty 1é bdi chi ngan
sach nha nuéc, bao gébm ca thu-chi nam trong va ngoai
dw toan. Ty Ié bdi chi dwgc tinh toan dwa trén cap nhat
va woc tinh GDP trong giai doan 2013-2017.

e Phan thir hai cap nhat ké hoach vay n¢ va dw bao qui
md ng cbdng trong giai doan 2013-2017. Theo do, qui
mo ng céng c6 thé vwot trdn vao cubi nam 2016, trwéc
khi dwoc diéu chinh gidm d6i chat so véi mic tran no
coéng 65% vao cudi ndm 2017.
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1. Tinh hinh bdi chi ngan sach nha nwéc
Theo quyét toan ngan sach nha nwéc (NSNN) ndm 2015 dwoc thong qua vao ky hop thi Ill, Quéc héi Khéa 14,
boi chi NSNN la 263.135 ty dong, twong dwong v&i 6,3% GDP danh nghia trong cung thei ky. M&rc bdi chi nay
cao hon 16% so véi con sb du toan, 226.000 ty déng. Boi chi NSNN trong nam 2015 dwoc duy tri & mic cao twong

dwong véi hai ndm truéc do, do tdng chi theo dy toan, 1.265.625 ty ddng, van cao hon nhiéu so véi tbng thu theo dw
toan, 1.291.342 ty déng.

B6i chi NSNN van dworc duy tri @ mrc cao cho té&i it nhat nam 2016, trwéc khi Luat Ngan sach Nha nwéc céd
hiéu Iwc ké tir ky 1ap dw toan ngan sach nam 2017. Theo wéc tinh, bdi chi NSNN c6é thé Ién téi 258.700 ty dong,
chiém 5,7% GDP vao nam 2016. Mdc boi chi nay chi thAdp hon 0,7% so v&i mirc trung binh clia ba nam trwédc d6, va
cao hon nhiéu so véi mirc bdi chi theo dy toan cho ndm 2017 14 4,2% GDP. Qui mé bdi chi ngan sach nam 2016 dwoc
tinh theo s6 liéu cap nhan thu-chi ngan sach dwoc Bo Tai chinh cong bé vao dau thang 5, 2017.

B6i chi NSNN theo dw toan giam trong nam 2017 chu yéu do thay ddi trong cach thirc 1ap dw toan theo yéu cau
cta Luat NSNN méi. Luat NSNN méi dwoc Qubc hodi théng qua vao thang 7, 2015, chinh thirc c6 hiéu lwc ké tir ky 1ap
dw toan ndm 2017. Theo qui dinh mé&i cla Luat NSNN, boi chi NSNN ké tr ndm 2017 sé& khéng bao gdm khoan chi tra
no gbc, cho nén boi chi da gidm so v&i nhivng nam truwdc do, tr mire trén 230.000 ty xuéng mirc khodng 212.000 ty,
chiém 4,2% GDP. Nhw vay, qui md tham hut ngan sach giam trong ndm 2017 khéng phai la do cét giam chi tiéu ma do
thay ddi trong cach thirc 1ap dw toan. Tuy nhién, cach thirc méi nay phan anh tét hon ap lwc ting rong no cong hang
nam, va phu hop véi thong 1é québc té.

Ty 1é thu NSNN/GDP van dwec duy tri & mirc cao, va ¢6 xu hwéng gia tang trong giai doan 2015-2017. Ty I& nay
chiém 23,8% GDP vao nam 2015, sau dé ting |én mac 24,2% va 25,4% trong hai ndm sau d6. Luat Ngan sach nha
nwdc méi va nhirng cai cach gan day dwong nhw chwa hwéng dén viéc xay dwng mét Chinh pha tinh gon, hiéu qua va
hiéu lwe, khi mire thu NSNN van dwoc ddy [én & mirc cao sau giai doan suy gidm 2013-2014 do tac ddng cla suy thoai
kinh t&. Hon ni¥a, Chinh pha van 1a khu vuc c6 mde chi Ién trong nén kinh té; ty 1& chi NSNN/GDP lién tuc duy tri & mic
cao t 28% - 30% GDP.

Bang 1: Cap nhat sé liéu ngan sach nha nwéc 2013-2017 (ty dong)

N&m 2013 2014 2015 2016 2017°
GDP danh nghia 3.584.262  3.937.856  4.192.862  4.542.338  5.016.922
Téng thu can doi 1.084.064  1.130.609  1.291.342  1.424.795  1.646.542
Theo dy toan 828.348 877.697 998.217  1.101.377  1.272.789
%GDP 23,1% 22,3% 23,8% 24,2% 25,4%
Ngoai dy toan 255.716 252.912 293.125 323.418 373.753
Téng chi can déi 1.277.710  1.339.489  1.502.189  1.614.295  1.762.995
Theo dy toan 1.088.153  1.103.983  1.265.625  1.360.077  1.485.360
%GDP 30,4% 28,0% 30,2% 29,9% 29,6%
Ngoai dy toan 189.557 235.506 236.564 254.218 277.636
B6i chi NSNN 236.769 249.362 263.135 254.000 212.571
%GDP 6,6% 6,3% 6,3% 5,6% 4,2%
Dy toan 162.000 224.000 226.000 254.000 178.300

Ngudn: Bao céo quyét toan, cap nhat NSNN, tinh toan cia BVSC.
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Ghi chu: Sé liéu ngén sach giai doan 2013 — 2015 la sé liéu quyét toan, 2016 la sé liéu wéc tinh, va 2017 sé liéu du bao.
GDP danh nghia ndm 2017 duoc dw béo theo téc do tang truéng GDP thuc 6,2% va ty 16 lam phat CPI trung binh ndm
la 4%.

Hang nam van cé mét ty & I&n chi NSNN dwoc dé ngoai dw toan dwoc Qudc hdi phé duyét, chiém tir 15% - 18%
téng chi can déi. Trong ndm 2014, ty I& nay chiém gan 18% tbéng chi can déi dwoc quyét toan, sau dé dwoc duy tri 6n
dinh & m&rc gan 16% trong giai doan 2015-2017. Vi du, téng chi ngan sach ngoai du toan trong nam 2017 dwoc dy bao
la 277.636 ty ddng, chiém 15,7% tdng chi can dbi ngan sach (bao gébm ca sé dy toan va ngoai du toan). Trong sb chi
ngan sach ngoai quyét toan, sé chuyén ngudn tlr ndm trwéc sang ndm hién hanh chiém phan I6n, tiép theo 1a sé da
xuét quy ngan sach ndm truwédc dd, chwa quyét toan, va dwoc chuyén sang ndm hién hanh quyét toan theo ché do.

2. Ké hoach vay no’ ciia Chinh phu va dw bao quy mé no’ cong

Téng ké hoach vay ne ctia Chinh phu trong nam 2017 l1a 342.060 ty déng, giam 34% so vé&i ké hoach vay no &
nam trwéc dé. Mde sut gidam nay chi yéu la do viéc diéu chinh gidm nhu ciu vay ng dé tai tro tham hut trong cung thoi
ky, theo dw toan, tr m&rc 245.000 ty ddng trong nam 2016 xubng 172.300 ty ddng trong ndm 2017. Bé&n canh do, Chinh
phu ciing didu chinh gidm dang ké ké hoach di vay va cho vay lai trong ndm 2017, gidm 40% do v&i han mdc cla ndm
trwéc d6. Cac nhu ciu vay khac nhu tra no gbc (bao gdm dao no) va téng han mc bao lanh van dwoc duy tri mé mic
6n dinh so v&i ndm trwde do. Viéc phat hanh trai phiéu dau tw c6 thé khong thuwe hién trong ndm 2017, do Chinh phi cé
ké hoach thoai vén 60.000 ty ddng tir cac doanh nghiép nha nuwéc. Dy kién, sé tién nay sé dwoc st dung dé chi cho
dau tw phat trién.

Bang 2: Dw bao ting rong ng’ cdng 2016-2017 (ty déng)

N&m 2016 2017
Téng vay no’cida Chinh pha 452.000 342.060
bao no 95.000
Tai tro tham hut 245.000 172.300
Tra no gbc 56.650 144.000"
Tréai phiéu dau tw 60.000
Cho vay lai 43.000 25.760
Béo lanh 85.025 82.212
Ngan hang phat trién 23.000 25.145
Ngén hang CSXH 13.000 9.250
Dw &n trong diém 3.000 8.000
Trai phiéu CQPP 12.500 23.857
Vay thwong mai ctia doanh nghiép 33.525 15.960
Téng no’ céng tdng thém 385.375 280.272

Nguén: Quyét dinh 1011/QD-TTg va quyét dinh 583/QD-TTG cuda Thd twéng chinh phd vé ké hoach vay, trd ng cia
Chinh phd va han mdac vay ng ndm 2016 va 2017; tinh toan cda BVSC.

Ghi chi: S6 liéu téng no cong tdng thém duoc tinh bang téng vay no ciia Chinh phd trir sé ddo no, trd no gbc va cong
téng béo lanh. ~ Cé thé bao gém cd déo no.
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Theo ké hoach vay ne va bao lanh cta Chinh phu trong ndam 2017, tdng ne céng trong nam 2017 cé thé ting
thém 280.272 ty déng, bang 73% mirc ting rong ng céng clia nam trwéc d6. Mlkc ng cdng tang thém nay dwoc
tinh toan bang téng vay no cta Chinh phd, trlr di phan ddo no, tra no gbc, va cong véi han mrc béo lanh trong nadm
ctia Chinh phi. Mirc téng rong no cdng nay cé thé dwoc hiéu 1a me tdng no cong tdi da trong nam, trong didu kién
thu-chi ngan sach dat ké& hoach.

Trong ndm 2017, Chinh pht van chu yéu thwe hién vay tir cac ngudn trong nwéc, 243.300 ty dong, chiém 71%
téng nhu cau vay ne. Ty |é nay 1a phu hop véi chi trwong ddy manh vay trong nwéc trong bdi canh chi phi vay vén
nwdc ngoai gia tang. Néu trir di ké hoach phat hanh trai phiéu chinh pha (TPCP) trong ndm 2017 13 183.396 ty dong,
nhu cau vay tr quy bdo hiém xa hoi (BHXH) va tr Téng cong ty dau tw va kinh doanh vén Nha nwéc (SCIC) la 59.904
ty déng, bang 70% ké hoach huy déng trong nam trwdc do.

Bang 3: Nguén vay ne’ ctia Chinh phia 2016-2017 (ty déng)

Ké& hoach 2016 K& hoach 2017  Kich ban 2017 (1)  Kich ban 2017 (2)

gﬁ[‘,’g vay ne’cda Chinh 452.000 342.060 342.060 342.060
Trdi phiéu_ chinh phi 336.000 243.300 243.300 263.300
Trai phiéu chinh ph 250.000 183.396 203.300 223.300

% Ké hoach 111% 122%
BHXH, SCIC 86.000 59.904 40.000 40.000

% Ké hoach 67% 67%
ODA 99.000 98.760 98.760 78.760
% Ké hoach 100% 80%

Trdi phiéu ngoai té 17.000 0 0 0

Nguén: Quyét dinh 1011/QB-TTg va quyét dinh 583/QD-TTG cda Thd twéng chinh phid vé ké hoach vay, trd no cia
Chinh phd va han mirc vay ng ndm 2016 va 2017; tinh toan cta BVSC.

O kich ban 1, nhu cau phat hanh TPCP c6 thé ting 11% so v&i ké hoach dau nam, 1én mirc 203.300 ty dong. Ké
hoach vay SCIC c¢6 thé khé thanh hién thuc khi tinh dén cubi quy 2, SCIC méi thwe hién thoai vén dwoc 11.589 ty ddng
— s0 v6&i ké hoach 60.000 ty cGa ca ndm 2017. Trong trwdng hop SCIC khéng hoan thanh ké hoach thoai vén cua ca
nam, chdng t6i duwa ra kich ban 1 1a tdng ngudn vay t» BHXH va SCIC chi dat 40.000 ty déng trong nam, trong diéu kién
la ngudn vay ODA gitr nguyén so v&i ké hoach, 98.760 ty déng.

O kich ban 2, nhu cau phat hanh TPCP cé thé ting manh hon, cao hon 22% so v&i ké hoach dé ra tir dau nam,
Ién mirc 223.300 ty dong. O kich ban 2, ching tdi gid dinh la ngudn vay tir BHXH va SCIC van khoéng dat ké hoach
nhw & kich ban 1, trong khi ngudn vay ODA ciing bi sut gidm 20% so vé&i ké hoach, xudng 78.760 ty ddng.

Néu ké hoach vay ne ciia Chinh phu dworc thwe hién, ng cong dwoc wée tinh cé thé ting manh lén mirc 65,5%
GDP trong nam 2016, va dw bao giam xuéng mirc 64,9% GDP trong nam 2017. Con sb wéc tinh va dw bao nay
duoec tinh toan theo mirc ng cdng dwoc xac nhan cla Kiém toan Nha nwéc tai ky hop the 111, Quéc hoi khéa 14 chiém
61,8% GDP, twong dwong véi 2.589.429 ty ddng. Hai ndm 2016 va 2017 c6 thé la ndm ban 1& trong viéc diéu chinh no
coéng xubng dwdi mire trdn cho phép clia Québc hoi, 65% GDP. Tuy nhién, 4p lwc nang no' cong vwot tran van hién hiru
do bdi chi ngan sach trong hai nam nay van con & mdc cao.
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Bang 4: Cap nhan ne céng 2013-2017 (ty déng)

Nam 2013 2014 2015 2016 2017
GDP danh nghia 3.584.262 3.937.856 4.192.862 4.542.338 5.016.922
No’ céng 1.924.127 2.248.690 2.589.429 2.974.804 3.255.076
%GDP 53,7% 57,1% 61,8% 65,5% 64,9%
Tang rong ng cdng 301.544 324.563 340.739 385.375 280.272
Tra nova vién tror 112.055 131.940 167.970 155.100 164.655
Tra no gbc 65.755
Tra no lai 98.900
Bgi chi NSNN 236.769 249.362 263.135 254.000 212.571
%GDP 6,6% 6,3% 6,3% 5,6% 4,2%

Nguén: Bao céo quyét toan, cap nhat NSNN, tinh toan ctia BVSC.

Ghi chi: Sé liéu no céng 2015 Ia sé liéu cong bé cla Kiém toan Nha nudéc. Sé trd no gbc va no 1ai 2017 dwoc duw béo
theo sé liéu cap nhat NSNN sau thang déu ndm. Béi chi NSNN ndm 2017 khéng bao gém chi trd no géc. S6 liéu trd no
va vién tro khéng bao gém ddo no. Uéc tinh ddo no trong ndm 2017 khodng 98.000 ty déng — theo sé liéu Bloomberg.

Viéc co cau lai ng cong c6 thé dién ra manh mé trong nam 2017. Theo sé liéu cap nhat vé& NSNN dén cudi quy 2,
Chinh pht c6 thé danh 65.755 ty ddng dé thuc hién trd no gbc trong ndm (khéng bao gém ddo no). Nhw vay, cdng véi
ké hoach tra no 1ai trong nam Ia 98.900 ty déng, tdng sé tién dung dé trd no gbc va no 1ai trong nam 2017 la 164.655 ty
ddng, tdng 6,2% vé&i vé&i con sb duy toan ciia ndm 2016




KHUYEN CAO S DUNG

T4t ca nhivng thoéng tin néu trong bao cdo phan tich nay da dwoc xem xét can trong, tuy nhién bao cado chi nham muc tiéu cung
cép thong tin ma khong ham y khuyén céo ngudi doc mua, ban hay ndm gitr chirng khoan. Ngudi doc chi nén st dung béo cao
phan tich nay nhu mét ngudn théng tin tham khao. Moi quan diém ciing nhw nhan dinh phan tich trong béo céo ciing c6 thé dwoc
thay ddi ma khéng cdn bao trwdc. Cong ty Cé phan Chirng khoan Bao Viét (BVSC) cé thé c6 nhirng hoat déng hop tac kinh
doanh véi cac dbi twong duwgc dé cap dén trong bao cdo. Nguwdi doc can lwu y rdng BVSC c¢6 thé cé nhivng xung dét lgi ich dbi
vGi cac nha dau tw khi thwe hién bao cao phan tich nay.

B4o cao nay c6 ban quyén va I3 tai san ctia BVSC. Moi hanh vi sao chép, sra ddi, in &n ma khdng cé sw ddng y clia BVSC déu
trai luat. Ban quyén thuéc Cong ty Cd phan Chirng khoan Bao Viét.
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