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Viét Nam da ghi nhan su phuc héi kinh té viing chac trong nam 2022, v8i téng san pham qudc ndi (GDP) tang
trudng 8,0%, t6c d6 nhanh nhat trong 25 nam qua. Mac du day [a mét thanh tyu dang ghi nhan va dang khich
|& cGa dat nudc sau hai nam tang trudng cham chap vi dai dich Covid-19, nhung néu nhin k§ hdn, chldng ta c6

thé thay Viét Nam van chua hoan toan thoat khoi cac khé khan.

Toc d0 tang trudng GDP cao cd thé dudc giai thich bdi mot s6 nguyén nhan. MUic nén thap trong nam 2021 —
khi nén kinh té chi tang trudng 2,6%, mic thap nhat ké ti khi Viét Nam bat dau cai cach kinh té vao cudi nhiing
nam 1980 — la mot ly do rd rang. Cac chuyén gia cling d3 dé cép t8i cac ly do khdc, chdng han nhu tiéu dung
trong nudc manh mé, hoat dong xuat khau kha quan, va giai ngan vén dau tu truc tiép nudc ngoai (FDI) dugc

cai thién.

Cu thé, tong miic ban & hang hda va dich vu cla Viét Nam ndm 2022 dat 240,2 ty USD, tang 19,8% so vdi nam
2021 va tang 15% so véi muc trudc dai dich ndm 2019. Kim ngach xuat khiu cua Viét Nam cling tang 10,6%,
udc dat 371 ty USD. Diéu nay gilp tong kim ngach thugng mai hai chiéu ctia Viét Nam nam 2022 [én t&i hdn 730
ty USD. Trong khi d6, cac nha dau tu nudc ngoai da giai ngan 22,4 ty USD trong nam 2022 dé thuc hién cac du

an tai Viét Nam, tang 13,5% so vGi cing ky nam 2021 va la ty |é cao nhat trong 5 ndm qua, cho thay Viét Nam
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dang dudc hudng [gi ti nd luc clia cic nha dau tu qudc té trong viéc da dang hda cd s& san xuat ra ngoai Trung

Qudc.

Toc d6 tang trudng GDP an tugng da trd thanh tin hang dau trén hau hét cac trang bao trong nudc va dugc cac
phudng tién truyén thong quoc té dua tin rong rai sau khi so liéu dudc Téng cuc Théng ké cong b vao ngay 29
thang 12. Tuy nhién, phan (ng ctia doc gia déi v8i thong tin nay va cac bao cao khac dudc thuc hién bdi cac
phudng tién truyén thong da vé nén mot buic tranh kha khac biét.

Vi du, trong ciing bai viét xuat ban ngay 30 thang 12 nham giai thich vé muc ting trudng GDP manh mé cua
Viét Nam trong nam 2022, VnExpress, trang tin dugc doc nhiéu nhat tai Viét Nam, cling thuc hién mot cudc
khao sat, hdi doc gia liéu thu nhap clua ho tang, giam, hay giif nguyén trong ndm 2022. 58 phan tram trong s6
5.672 ngudi tham gia khao sat (tinh dén ngay 3 thang 1) cho biét thu nhap clia ho giam, 21% cho biét thu nhap
khdng d6i, va chi 21% cho biét thu nhap cla ho tang trong nam 2022.

That tha vi khi nhitng cau tra [6i am dam nhu vy c6 thé dugc ly giai phan nao bdi hai bai viét khac dugc hién
thi bén dudi bai viét trén. Bai viét dau tién ké vé viéc cac nha dau tu Viét Nam trong linh vuc bat déng san, du
c6 khdi dau day hdia hen vao dau ndm 2022, nhung da phai chiu “16 s6¢” vao cudi ndm do gia bat déng san
giam. Bai thd hai mé ta mot tinh hudng khé khan tugng tu tai cac cong ty may mac cuia Viét Nam. Ho da thu
dudgc Igi nhuan tét vao dau nam nha nhu cau ma rong & cac thi truong phudng Tay, nhung lai khong c6 du dan
hang dé duy tri hoat dong trong nlfa cudi nam. Hai cdu chuyén nay cling giip mo ta c6 dong nhiing thach thuc

kinh t€ ma Viét Nam hién dang phai d6i mat.

Bat dau tU thang 3/2022, Viét Nam tién hanh mét chién dich lam trong sach thi trudng trai phi€u doanh nghiép
von da md rong qua muc trong 5 ndm qua va tao ra rdi ro dang ké cho hé thong tai chinh. Ngoai viéc dua ra cac
yéu cau cao hdn doi véi cac dgt phat hanh trai phiéu doanh nghiép mdi va truy té chi sd hitu ciia mét sé to

chlc phat hanh trai phiéu doanh nghiép l&n nhu Tan Hoang Minh va Van Thinh Phat vi da st dung sai muc dich
s0 tién thu dudc tu trdi phiéu, chinh pht cling d& yéu cau hau hét cac té chiic phat hanh trai phiéu 8n giam ng

bang cach mua lai trdi phiéu trudc han dé thanh todn cho cac ngan hang va trai chu.

Diéu nay, cung véi l3i suat tdng va room tin dung bi that chit do nd luc clia ngan hang trung ugng nham kiém
ché lam phat va ho trg dong ndi té, da dan dén tinh trang “ddi von” nghiém trong. Bi anh hudng nhiéu nhat la
linh vuc bat ddng san va nang lugng tai tao, ndi cac doanh nghiép phai phu thudc vao trai phiéu va cac khoan

vay ngan hang dé tai trg cho cac du an ctia ho. Tuy nhién, cac cong ty trong cac linh vuc khac cling bi anh
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hudng vi ho khéng thé phat hanh trai phiéu hodc tiép can cac khodn vay ngdn hang dé ho trg hoat dong clia
minh. MGt sé doanh nghiép da phai ban bét tai san dé mua lai trdi phiéu. Nhiéu doanh nghiép khac phai thu
hep quy m6 hoat dong, hodc thdm chi déng ciia, dan dén tinh trang sa thai hang loat, dac biét [a trong nganh

bat dong san.

Tinh hinh cang khé khan han khi cudc xam lugc Ukraine cia Nga héi thang 2 ndm 2022 va cac bién phap triing
phat sau d6 cla phuong Tay d6i véi Nga da khién gia lugng thuc va ndng lugng tang vot, dan dén ty lé lam phat
cao trén khap thé gidi. Do dé, nhu cau toan cau déi vdi hang xuat khau cda Viét Nam bi thu hep, khién cac nha
may phai gidm ludng hodc sa thai nhan vién. Do d6, da ¢ bao cdo vé nhitng hang ngudi that nghiép xép hang
qua dém dé rat quy bao hiém xa hoi, bat chap nhiing canh bao cta chinh phu vé tinh trang méat an ninh tai

chinh trong tudng lai ctia ho.

Viéc Viéet Nam ghi nhan téc do tang trudng GDP cao nhat trong vong 25 nam qua trong khi cac doanh nghiép
trong nudc gap kho khan ngay cang tang cho thdy maot van dé [8n clia nén kinh té Viét Nam: dé la sy phu thudc
gqua muc vao dau tu truc tiép nudc ngoai va xuat khau. That vy, khi giai thich tang trudng kinh t€ manh mé
cua Viét Nam trong nam 2022, cac chuyén gia da chi ra hai dong luc chinh: xuat khau manh mé nhg cac doanh

nghiép c6 vén dau tu nudc ngoai (hién chiém 74% tong kim ngach xuat khdu cda Viét Nam) va tinh hinh giai

ngan von FDI dudc cai thién. Yéu t6 th(f ba — doanh sé ban & hang hda va dich vu tang — cho thay ngudi tiéu
dung Viét Nam hién nay nhin chung giau c6 hdn va ngay cang trg thanh dong luc quan trong cho tang trudng
kinh té ctia Viét Nam. Tuy nhién, néu dat canh nhitng phan héi am dam trong cudc khao sat thu nhdp cua

VnExpress, n6 cling ggi y rang chénh l&ch thu nhap dang ngay cang gia ting & Viét Nam.

Nam 2022 da két thic véi mot nét thang cho Viét Nam khi trd thanh mét trong nhiing nén kinh té tang trudng
nhanh nhat thé gidi. Tuy nhién, day khong phai la ly do gi dé cac quan chdic 8 Ha NGi tu man. Vi nhiing khé
khan ngay cang gia tang ma cac doanh nghiép trong nudc dang phai déi mat va nhitng bat én toan cau dang

dién ra, ho nén chuan bi tinh than cho mét ndm day thach thdc phia trudc.
MGt phién ban tiéng Anh cuia bai viét da dudc xuat ban trén Fulcrum.
https://nghien rg/2023/01
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A worker installs electric car batteries inside the battery pack shop at the electric automobile plant of VinFast

in Haiphong on April 7, 2022. (Photo: Nhac NGUYEN / AFP)
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Le Hong Hiep

The Vietnamese economy enjoyed solid growth in 2022. But the headline GDP growth figure belies underlying

weaknesses in the economy.

Vietnam registered a solid economic recovery in 2022, with its gross domestic product (GDP) growing at 8.0 per
cent, the fastest pace in 25 years. Although this is a remarkable and encouraging achievement for the country
after two years of sluggish growth due to the Covid-19 pandemic, a closer examination shows that the country

is not really out of the woods yet.

The high GDP growth rate can be explained by several factors. The low base in 2021 — when the economy
expanded by only 2.6 per cent, the lowest rate since Vietnam started economic reforms in the late 1980s — is
an obvious reason. Experts have also cited other reasons, such as strong domestic consumption, robust export

performance and improved foreign direct investment (FDI) disbursement.

Specifically, Vietnam’s retail sales of goods and services in 2022 stood at US$240.2 billion, 19.8 per cent higher
than in 2021 and 15 per cent higher than the pre-pandemic level in 2019. Vietnam’s export turnover also
increased by 10.6 per cent to reach an estimated US$371 billion. This helped Vietnam’s total trade turnover in
2022 to hit more than USS$730 billion. Meanwhile, foreign investors disbursed US$22.4 billion in 2022 to

implement their projects in the country, a 13.5 per cent year-on-year increase and the highest rate in five years,
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suggesting that Vietnam is benefiting from international investors’ efforts to diversify their production base

away from China.

The impressive GDP growth rate hogged the headlines of most local newspapers and was reported widely by
international media outlets after the data was released by the General Statistics Office on 29 December. Yet,

readers’ responses to the news and other reports carried by the media painted a rather different picture.

For example, in the same report published on 30 December that explains Vietnam’s strong GDP growth in
2022, VnExpress, Vietnam’s most-read news site, also carried out a survey asking respondents if theirincome
increased, decreased or stayed the same in 2022. 58 per cent of the 5,672 respondents (as of 3 January)
indicated that their income decreased, 21 per cent said it stayed the same, and only 21 per cent said their

income increased in 2022.

The impressive GDP growth rate captured the headlines of most local newspapers and was reported widely by
international media outlets after the data was released by the General Statistics Office on 29 December. Yet,

readers’ responses to the news and other reports carried by the media painted a rather different picture.

Interestingly, such grim responses can be explained in part by two other reports displayed below the above

article. The first told the story of how Vietnamese investors in the real estate sector, despite a promising start

at the beginning of 2022, suffered “shocking losses” at the end of the year due to falling property prices.

The second described a similarly dire situation at the country’s garment companies. They had bagged fat
profits at the beginning of the year thanks to expanding demands in Western markets. But they did not have
enough orders to maintain their operations in the latter half of the year. The two stories succinctly summarise

the economic challenges Vietnam is currently facing.

Starting from March 2022, Vietnam has conducted a campaign to clean up the corporate bond market, which
has expanded excessively over the past five years and generated significant risks for the financial system. Apart

from introducing stricter requirements for new corporate bond issuances and prosecuting owners of some

major corporate bond issuers like Tan Hoang Minh and Van Thinh Phat for misusing bond proceeds, the
government has also asked most major bond issuers to deleverage by redeeming their bonds early to pay back

banks and bondholders.

This, coupled with rising interest rates and the tightened credit room due to the central bank’s efforts to curb

inflation and support the domestic currency, led to a severe credit crunch. The most affected are the real
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estate and renewable energy sectors, which had to depend on bonds and bank loans to finance their projects.
However, companies in other sectors were also hit as they could not issue bonds or get access to bank loans to
support their operations. Some businesses have had to sell off their assets to redeem their bonds. Many others
have scaled down their operations or even shut down their businesses, leading to mass layoffs, especially in

the real estate industry.

To make things worse, Russia’s invasion of Ukraine in February 2022 and the subsequent Western sanctions on
Russia caused food and energy prices to surge, leading to higher inflation rates worldwide. The global demand
for Vietnam’s exports therefore shrunk, causing its factories to cut wages or lay off employees. As a
consequence, there have been reports of unemployed workers queueing overnight to withdraw their social

security funds despite the government’s warnings about their future financial insecurity.

The fact that Vietnam recorded the fastest GDP growth rate over the past 25 years while domestic firms faced

mounting difficulties underlines a major issue of the Vietnamese economy: its over-reliance on foreign direct

investment and exports. Indeed, in explaining Vietnam’s strong economic performance in 2022, experts have
cited two key drivers: robust export performance driven by foreign-invested firms (which account for 74 per
cent of Vietnam’s total exports) and improved FDI disbursement. The third factor — increased retail sales of
goods and services — suggests that Vietnamese consumers are now generally wealthier and becoming an
increasingly important driver of Vietnam’s economic growth. Juxtaposed against the grim responses to the

income survey by VnExpress, however, it also hints at the widening income gap in the country.

The year 2022 ended on a high note for Vietnam as it became one of the fastest-growing economies in the
world. However, there is little ground for officials in Hanoi to be complacent. Given the mounting difficulties
domestic firms are facing and the ongoing global uncertainties, they should brace themselves for a

challenging year ahead.
2023/04
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