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Ngay 20/07/21

CAP NHAT GIA HANG HOA CG BAN QUY 2 2021

Thang 6 chuiing kién sy phan hoa trong dién bién gia cac hang hda co ban. Cac hang
héa phuc vu cho nhém nganh céng nghiép nang (kim loai, than da, ...) ti€p tuc xu
hudng tang trong béi cdnh nhu cau tang cao, trong khi mdt sé hang hda khac ching
kién sy diéu chinh gia khi nguén cung toan cau bat dau tangtrélai do gid ban da tang
manh trudc do.

Gia thép dat dinh mgi

Gia thép trén san giao dich Thugng Hai da tdng dén 936 USD/tén vao gilia thang 5
nhung nhanh chéng diéu chinh vé méc 766 USD/tan do nhiing lo ngai vé viéc gia
thép dang bj roi vao viing qua mua. Tuy nhién gia thép trong thang 6 2021 van dang
dugc giao dich cao han 20% so véi thai diém thang 2 2021.
e Gidthéptanglakét qua clia ky vong vao su phuc héi clia nén kinh té thé gidi
cling nhu nhu cau thép tu Trung Quéc dang tang manh.
e Trongkhi d6 nguén cung néi dia ctia thép Trung Quéc dang khéng 8n dinh
khi quéc gia ndy dang nd luc trong viéc cat gidm lugng CO2 thaira, dan dén
viéc gidi han san lugng thép tu cac lo BOF.

Gia cao su tu nhién cé6 bién do dao dong I6n

Gia cao su ty nhién trén san giao dich Tokyo dang dao déng quanh méc 220 dén 240
Yén/kg trong thang 6, sau mdt cu diéu chinh manh ti cudi Quy 1 2021:

e Nhu ciu toan cau gia tdng do véc xin da va dang c3i thién tam ly kinh té thé
gidi, mac du tén tai mét sé riiro vé cac dét bién virus méi, dac biét 1a truéng
hop COVID-19 bung phat trd lai 8 An D6, dang gép phan vao su phuc héi
than trong clia nhu céu cao su.

e Triénvongnguén cungthé gidithap do cac nudc xuat khiu cao sulén & chau
A nhu Thai Lan hay Malaysia dang phai chéng choi véi dich bénh rung I cao
su.

Gia than da tiép tuc da tédng trong thang 6

Gia than da vugt qua moc 130 USD/téan khi Trung Quéc tiép tuc ti chéi nhap than
tu Uc va chuyén don hang sang Nga cling nhu Indonesia dé dap Uing nhu cau ndi dia.

e Viéc cdm nhap khau than tir Uc da budc Trung Quéc chuyén sang cac nguén
nhéap than khac tu Indonesia va Nga khi ngudn cung than gan nhat la Mong
C8 da gan nhu dat cong suét tdi da.

e  San lugng than khai thac tir Trung Quéc gidm ciing gop phan lam tang hoat
déng nhap khiu than. Phat ngdén vién cda chinh phi Indonesia cling bao céo
vé viéc tdng cac don hang than tir Nhat Ban va Han Quéc khi hoat déng phat
dién tangtrdlai.

Gia dau
Gia ddu WTI da cham ngudng 74 USD/thling, cao nhat trong 5 ndm trd lai day vao

cudi thang 6, la két qua cta nén kinh t€ dang c6 dau hiéu phuc héi sau khi mét s6
quéc gialdn dabat dau gd bd Iénh phong tda sau khi ty 1é tiém véc xin ngay cang cao.

e S3ptdimuadulich cudindm, EU da dan ngildng cac bién phap phong tda sau
khi vac xin dugc phan phéi rong rai dén cac qudc gia thanh vién. Nudc My
cling bat dau g& bd 1énh phong tda & hau hét cac ban khi ty Ié tiém ching
dugc ddm bao kém vdi sé ca mac méi gidm rd rét.

e Cac thanh vién ciia nhom OPEC+ cling dé xuét viéc ti€p tuc gilt muc san
lugng dau thap cho dén cudi nam 2021 trong cudc hop gan day, nham git
ngudn cung ddu & muc thap dé duy tri muc gia.
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Bloomberg Commodities Index Chi s Bloomberg Commodities
100
Sau nhip diéu chinh nhe vao cudi thang 3 do mdt sé lo ngai vé viéc bung phat mot
lan séng COVID-19 mdi, chi s6 gia hang héa Bloomberg da quay trd lai xu huéng
tang, vugt méc 90 diém trudc khi dao ddng quanh méc 90-95 diém khi dich bénh tai
mét s6 qudc gia chau A dang tao ra nhiéu lo ngai.
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Jan-19 Ju-19  Jan-20 Jul-20 Jan-21 nhom cac hang hda céng nghiép khi nhom nay dat dugc sy tdng manh trong
quy 2 2021.

e  Céac dau hiéu nguy hiém vé sg lay nhiém gia tang cla bién chiing COVID-19
Delta da phan nao kiém lai xu huéng téng ctia chi sé gia hang héa sau khi virus
xuét hién vao dau ndm 2020. Lo ngai vé su phuc héi clia nén kinh té thé gidi,
dac biét la & chau A khi dich bénh dang c6 dau hiéu gia tang da khién cho chi
s6 gid hang héa chuyén sang xu hudng di ngang tur dau thang 5 2021.

ACBS Research Department www.acbs.com.vn 3
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS Ngay 20/07/21

Thép

Gia quing sat tang da gop phan vao xu huéng tang clia gia thép, trong khi san lugng quang bj anh hudng 18n tur hoat déng khai
khoang & Brazil ké tir giltta ndm 2019 va chua kip phuc héi. Nha s3n xuat quéng 16n nhat thé gidi la Vale ciing dua ra ké hoach san
xudt than trong cho nam 2021.
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Nguédn: Bloomberg

Gia quang st 62.5% giao dén Tianjin-Trung Quéc da vugt méc 220 USD/tan vao gilta thang 5, muc cao nhat trong 10 nam trd lai
day, cho thay nhu cau quéng 3 Trung Quéc van con ti€p tuc 3 muc cao cling nhu lo ngai vé ngudn cung tu Brazil. Nha khai thac
quéang I8n nhéat thé gidi 1a Vale cling dang xoay s& dé quay trd lai hoat déng & cdng suét téi da khi d8i mat véi mot sé van dé lién
quan dén phap ly va dich bénh.

Theo bao céo gan day clia bd cdng nghiép Trung Quéc, téng san lugng thép ti cac 16 hé quang (EAF) & nucé nay co thé dat tai
196 triéu t&n mot ndm. Nang luc sdn xuat thép theo cdng nghé hé quang cé thé ddng gop khodng 15% téng cédng sudt thép Trung
Qudc vao cudinam 2021. Do sy déng gop ctiald EAF con thap, Trung Quéc van phai phu thudc nhiéu vao cdng nghé 16 oxy kiém
(BOF). Céac 16 BOF hién c6 Igi thé han do ngudn cung thép phé trong ndi dia va nhap khiu dang khan hiém (16 EAF phy thudc nhiéu
vao nguyén liéu thép phé) do nhu ciu thép vé tang cao trong boi canh nén kinh té thé gidi dang trén da phuc héi.

Vale, nha sdn xuét quang I6n nhat véi 300 triéu tan sdn lugng nam 2020, dong gép khodng 15% téng san lugng toan cu, da dat
san lugng muc tiéu cho ndm 2021 vao khodng 315-335 triéu tan (+5% y-o-y) trong bao cao sdn xuat gan day. Dén cudinam 2021,
nang luc san xuat clia Vale cé thé tang Ién dugc khodng 350 triéu tdn/nam.
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K& hoach san lugng ciia Vale sau su ¢é v& dap

Iron ore capacity (Mtpy) Recent achievements St S

Southern System

Y 4
450 A4l - Serra Leste: resumption of operations, adding
4 Mtpy capacity

December  Capanema: project approval with 18 Mtpy
2020 capacity (start-up in 2023)

+ Fabrica: resumption of dry processing
318 322 operations, adding 2 Mtpy capacity

\r/ + Vargem Grande pellet plant: resumption of
operations, adding 7 Mtpy of pellet capacity

January « Vargem Grande: approval received to start
2021 VGR's conveyor belt tests

+ Fabrica: approval received to start tests at
beneficiation plant facilities

>

\«// » Serra Norte: Board approval of N3 mining

front development (start-up in 2022)

Investor Today Endof Endof Future Feb
Tour 2020 2021 2022 ot
2021 * ltabira: removal of Itabirugu dam emergency
level’
Production guidance 2021 + Timbopeba: Plant's adaptation for tailings
disposal at Timbopeba pit, adding 7 Mtpy
capacity

315-335 Mt

Nguén: béo cdo cda Vale's vao thang 4 2021

Tiéu thu thép Trung Quéc dugc du bédo sé tdng khodng 60 triéu tan, tuong Ung vdi 100 triéu tadn quing sat nhu cau tadng thém
trong ndm 2021. Theo ké hoach gia tédng tucng ting 30 triéu tén va 25 triéu tan san lugng quang tu Vale va Anglo American, co
thé s& cé mot su thiéu hut nhé trong nguén cung quang sat cho thi trudng, ching téi ky vong gia quang sat cé thé dugc gili trén
muic 200 USD/tén
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Nguén: Bloomberg

Co thé thay sy khac biét trong di&n bién gia than cc gilia Trung Qudc va tai Uc trong ndia ddu nam 2021. Méc du gia than & ca
Trung Quéc va Uc déu cé cung xu huong tang trong Q2.2021, chiing ta van co thé thay dugc su khac biét trong mét bang gia than
cbc & 2 noi. K& tirkhi Trung Quéc ap dung lénh triing phat khdng chinh thiic 1én than Uc tif gitta nam 2020 lam anh hudng tdi nén
san xuat than coc 3 ca 2 quéc gia, Trung Qudc da phai déi mat vai tinh trang thiéu cung than coc, lam dnh hudng tdi chi phi san
xuét thép 3 qudc gia nay. Trong khi do, viéc Uc mat di mét khach hang I6n da lam gia than céc dugc gitt & muc thap hon, tao lgi
thé cho céc nha san xuat thép ngoai Trung Qudc. Néu céng thém chi phi van chuyén vao khodng 30-50 USD/tan, gia than céc
giao dén cac quéc gia khdng phai Trung Quéc van dang thap hon Trung Quéc rat nhiéu. V&i sy khac biét muc gia hién tai ctia gia
than cdc, chi phi san xuat thép 3 Trung Qudc dang cao han khoang 8% so vdi cac quéc gia lan can. Nganh thép Viét Nam luén phai
chju sy canh tranh gay gat tur thép Trung Quéc trong nhi€éu ndm do Trung Quéc c6 Igi thé sdn xuat trén qui méd I6n. Tuy nhién véi
viéc co chi phinguyén liéu thap hon khodng 8% so véi thép Trung Quéc, thép Viét Nam dang co Igi thé canh tranh I6n hon.
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Source: Fiinpro, Téng Cuc Hai Quan

Gia thép nhap kh&u cac loai va thép phé vao Viét Nam ciing cé chung dién bién vai thé gidi. Trong bdi canh gia than ciling dang
tang manh, dan tai chi phi phat dién cao, gia thép BOF Viét Nam chi yéu st dung than cdc nhap tir Uc dudng nhu dang cé Igi thé
déi chut vé chi phi so véi thép st dung cdng nghé 16 EAF.
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Nguén: Fiinpro, ACBS khado sat

Theo khado sat cta ching téi, gia thép tai daily ciia VINA Kyoei, vén strdung céng nghé 16 EAF la chinh, dang dugc bao gia cao hon
(cao hon 8% vao thdi diém cudi thang 6) so vdi sdn phdm thép cay tir cdng nghé BOF ban tai daily ctia HPG va TIS.

Nhu cdu thép clia Trung Quéc dugc dy bao tang khodng 6% va sé dat 1,060 triéu tadn vao cudi ndm 2021. V&i viéc Trung Quéc
cam két cat dan gidm lugng khi thai CO2 tu gi¢ cho dén cudi nam 2060, nganh thép dang ndm giiia vai trd quan trong trong ké
hoach nay khi chiém dén 20% t8n lugng khi CO2 Trung Qudc thai ra. Nganh cdng nghiép thép Trung Quéc la mét nganh khéng
16, chiém dén gan mét nlra t8ng lugng san xuat thép trén toan thé gidi. Tuy nhién qudc gia nay lai dang phu thudc rat nhiéu vao
than da trong viéc san xuat thép. Viéc gidm thai CO2 théng qua viéc gidm co cdu |6 BOF trong téng san xuat thép dong vai tro
quan trong trong viéc giam lugng CO2 thai ra ti nganh luyén kim nay. Trung Quéc dang d6i mat véi van dé cat gidam ty trong cda
cdng nghé BOF trong san xuat thép ma van ddm bao du san lugng cho nhu cau tiéu thy. Thép tu 1o BOF dang chiém tir 85-90%
téng san lugng thép ctia quéc gia nay trong khi ty 18 ndy & EU va My chi tir 40-30%. D& dadm bdo nguén thép cho nhu ciu dau tu
co s& ha téng, Trung Qudc cé thé sé tdng nhap khau thép dé bu vao sdn lugng thép thiéu hyt khi gidi han san lugng tir cdng nghé
16 BOF. Dang c6 mét s ddu hiéu cho thdy Trung Quéc dang nhap khau nhiéu thép hon tir cac quéc gia 1an can nhu Viét Nam, An
D6 va Nhat Ban trong ndm 2021 so va@i cac nam trudc.

anh gia cta ngudi phan tich: Khi chi phi sadn xuat thép ndi dia Trung Quéc tang cao, c6 kha ndng quéc gia nay sé tim kiém cac
>inahap khéu thép thé thay vi sdn xuét trong nudc. Cac s liéu cling cho thay lugng thép nhap khiu tu cac quéc gia lan can
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nhu An D&, Han Quéc, Viét Nam va Nhat Ban dang c6 xu huéng tdng manh. Mét diém tac dong Ién viéc gia tang nhap khiu thép
clia Trung Quéc 1a ké hoach cat gidm lugng khi thai CO2. Quéc gia nay da 4p mot sé gidi han vé san lugng cho cum san xuat thép
I6n nhat nudce nay & Tangshan. Trung Quéc cling dang can nhdc mét sé thay dbi vé thué lién quan dén cac 16 thép cdng nghé BOF
tuy nhién chua cé quyét dinh chinh thiic nao dugc dua ra. Trong d6 mot sé lua chon dugc dua ra can nhac la gidm muc trg gia cho
thép xuat kh&u, gidm thué nhap kh&u d&i véi mét s6 sdn phdm thép. Viéc cét gidm lugng CO?2 thai ra trong khi van ddm bao nhu
cau thép tdng 6% trong ndm 2021 cé thé sé& budc Trung Quéc st dung dén thép nhap kh&u vi san lugng thép tir cdng nghé EAF
chi d@@m bado dudc 15% téng nhu ciu s dung trong nudc.

Céc doanh nghiép thép Viét Nam c6 thé sé tan dung co héi nay dé t8i da hoa san lugng bdng cach xuat khiu thép sang Trung
Qudc. Hoa Phat cling da xuat khiu dugc khodng 600,000 tan thép sang Trung Quéc ké tirdau 2021, chd yéu la thép thé. Xu hudng
tang gia thép cling dién ra & Viét Nam, d&n t&i viéc tang chi phi xdy dung cho cac nha thdu song song véi viéc lam Igi cho cac doanh
nghiép san xuat thép.

Theo khéo sat cla chung téi, gia ban thép xay dung vao cudi thang 6 trén thj trudng trong nuéc da dat muc 18 triéu déng/tan,
cao hon 20% so véi ddu ndm 2021. Gia thép tang cao ciing c6 thé gy 3nh hudng tiéu cuc téilgi nhuén clia cac doanh nghiép xay
dung nhu Coteccon (HSX: CTD) hay Hoa Binh (HSX: HBC) khi gia vat liéu xay dung thudng da dugc nha thau chét véi cha dau tu
tlr dau. Mac khac, cac doanh nghiép thép st dung céng nghé BOF nhu Hoa Phat (HSX: HPG) hay Thép Thai Nguyén (HSX: TIS) co
thé dugc hudng Igi tir ban thép cao khi khéng phai phu thudc vao thép nhap khdu qua nhiéu.
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Cao su tu nhién

Theo udc tinh ti Hiép hoi cac quéc gia xuat khdu cao su (ANRPC) san lugng cao su thé gigi trong Quy 1 2021 d3 gidm 12.5% so
v&i cuing ky, trong khi tiéu thu cao su da phuc héi 15.7% trong quy nay. Téng lugng tiéu thu cao su da phuc héi tir méc thap khi
nén kinh té thé gidi, dac biét 1a Trung Quéc, da phai hiing chju su bung né cla dai dich tir d&u ndm 2020.

Ngoai diéu kién thuan Igi cta thj trudng cao su, gia hang hoa nay ciing theo xu hudng gia dau thé tur thang 2 2021 khi gia dau da
tang binh quan 13.7% so véi dau ndm 2021. Trén thj truéng ban si cao su, gid binh quan ctia SMRR-20 va STR-20 da tang 6.1 va
4.7%. Tam cao su cling cho thdy muc tnég khi gia binh quan cta RSS-3 tai san Bangkok da ghi nhan muc tdng 3.6% lén muc 2.25
USD/kg va RSS-4 tai thj trudng Kottayam cling dang giao dich tai muc binh quan 2.14 USD/kg.

Téng sdn lugng cao su thé gidi trong nifa ddu nam 2021 d3 dat 4.5 triéu tan, trong khi téng lugng tiéu thu trong giai doan nay da
dat khodng 5.4 triéu tan. Chénh I&nh gilia cung va cau rdi vao khodng hon 800,000 tan vé phia cau. Sy sut gidm trong téng san
lugng cao su da bat dau tirndm 2020 nhung chénh léch cung ciu bat dau trd nén rd rét hon trong ndm 2021. Khodng 65% cao su
ty nhién dugc san xuat tai DPéng Nam A, hién dang chju anh hudng manh tu dich bénh rung la trén cay cao su. Coé nhiing bao céo
da chirarang, suét thai gian dai gia cao su gidm vé muc thap, nhitng néng dan tréng cao sau da gidm viéc chdm séc cay, dan dén
viéc cung cép it chat dinh dudng cho cdy cao su hon va lam cdy d& mac bénh hon. Hién dich bénh chi mai dnh huéng dén cay cao
su & Thai Lan, SriLanka, An Do va Malaysia. Tuy nhién Hiép hdi cao su Viét Nam ciing da dua ra cdnh bao td&i cac thanh vién dé co
su chuén bj t8t hon néu dich bénh lan t&i Viét Nam, dac biét 1a vai cac thanh vién c6 vudn cao su 8 Campuchia, noi co vi tri dia ly
gan vai Thai Lan.

Suphat trién clia viing tréng cao su da chju nhiéu ap Itic khi gid cao su budc vao xu hudng gidm tirndm 2013 dén 2019. B Indonesia,
dién tich tréng cay cdng nghiép mai chuyén sang chii yéu tap trung vao cay co dau, cé thdi gian thu hoach ngén hon so véi cao
su. Thai Lan ciing c6 thai gian khuyén khich néng dan thay thé cay cao su bang cac loai cay khac, do tinh hinh gia thap kéo dai.

'000 hectares Vung Tréng Mé&i Cao Su Theo Nam
700 - 400
600 - 350
New
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| (‘000
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- 200
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- 150 ——Rubber
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Nguén: ANRPC, SGX, Bloomberg

Méc du ANRPC d3a du bao san lugng cao su sé vugt cung trong ndm 2021, tuy nhién ching ta cling nhan thay thij truéng cao su
dang thi€u hut nguén cung trong nira dau 2021. Chang téi tin rang tinh trang thiéu cung sé tiép tuc dién ra dén cudi nam 2021 khi
mua mua da bat dau.
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Source: T6 chuic nghién cuu cao su thé gici, ANRPC du baos

Sutdng trudng cham clia san lugng cao su trong vai ndm t&i la két qua cla sy syt gidm ving tréng méi trong nhitng nam géan day.
Dich bénh rungla trén cay cao su, anh hudng manh dén cac cay trong dé tudi khai thac, cling gép phan vao sy téng trudng chadm
clia nguén cung cao su.

Ciing c6 sy tuong quan cao gilta gia cao su ty nhién vai gia dau Brent cling nhu véi butadiene (nguyén liéu san xuét cao su téng
hgp), khi 2 nguyén liéu nay dugc st dung réng rai trong cdng nghiép cao su. V&i xu hudng gia dau tang, gia cao su co thé tang tré
lai, trong b8i cdnh nguén cung nhiéu kha nang khan hiém.

Binh ludn ctia nguéi phan tich: Lan séng COVID thu 2 tai Anbo turthang 3 cling anh hudng gidm nhu cdu cao sunam 2021. Anbo
la 1 trong nhitng nu&c nhap kh&u cao su I8n nhéat thé gidi, viéc gidm trién vong tiéu thu cao su cla quéc gia nay cling c6 thé dan
t&i nhu céu tiéu thy cao su thé gisi thadp hon du bao khién cho gia cao su khéng thé tdng qua manh, vao khodng trén 220 Yén/kg.
Mac du ANRPC da du bao su sut gidm 5% nguén cung cao su cho nam 2021, mot tuong lai khéng rd rang d6i vai nhu cau cao su
do dich bénh COVID-19 da d&n dén viéc gia cao su bién ddng manh trong nlra dau 2021.

Chung téi ky vong gia cao su cho nam 2021 c6 thé duy tri miic 230 JPY/kg, cao hon 44% binh quan ndm 2020, c6 thé tao tac déng
tich cuc1én cac nha san xuét cao su va bu dap su sut gidm vé san lugng. Cac céng ty san xuat cao su Viét nam ciing sé dugc hudng
lgi tur gid cao su cao, tiéu biéu nhu Cao suDéng Phu (HSX: DPR), Tap doan Cao su Viét Nam (HSX: GVR) hay Cao su Phudc Hoa
(HSX: PHR) d3 bao cao két qua kinh doanh kha quan trong Q1.201 vdi lgi nhuén tirhoat déng kinh doanh mu cao su tdng hon 50%
so vdi cung ky. Mac khac, gia cao su nguyén liéu tdng cao co6 thé gay bat Igi d6i vSi cac doanh nghiép sém 16p. Trong béi cadnh dich
Covid dang bung phat manh mé & Viét Nam, hoat déng giao théng sé sut gidm manh, dan t&i nhu cdu sam 18p sut gidm. Cac doanh
nghiép sdm |18p ndi dia nhu Cao su Da N8ng (HSX: DRC) hay Casumina (HSX: CSM) cé thé chju dnh hudng tiéu cuc tir gia cao su
nguyén liéu tdng nhung khéng thé tang gia ban khilugng tiéu thu gidm.
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Than da

Sau mét dgt 8n dinh gia vao dau nam 2020, viéc gidm nhu ciu than do &nh hudng tir dich COVID-19 d3 kéo gia than xuéng manh.
Gia than da gidm tumdc 70 USD/t&n xuéng day 50 USD/tan tirthang 2 ndm 2020 dén thang 7 nam 2020. Gia than luyén céc ciing
gidm tlr 200 USD / t&n xuéng muc day 100 USD / tan vao gilta nam 2020. Tam ly dugc cai thién gan day vé su phuc héikinh té véi
viéc trién khai vac-xin COVID-19 d3 hé trg cho su phuc héi manh cta gia than.

Mil.tonnes Thay déi lwgng tiéu thu than thé gi&i
400 313
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300 246 266 255 232 268
200
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100 67 71 59 71 50 37 DiChCOVid-lg
D > ("0
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200 . 98u2000 tai chinh thé -117 -104
gidi Gia dau gidm
-300
-400 378
-500
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Nguén: IEA

Nhu ching ta cé thé thay, trong hai thap ky qua, viéc tiéu thy than toan ciu gidm dét ngdt thudng lién quan dén cac cudc khiing
hodng toan céu. Theo bao cao ndng lugng cla IEA, tiéu thy than ndm 2020 gidm 7%, nhu cau than giam & nhiéu linh vyc trén thé
gidi. Mac du 14 quéc gia dau tién phuc hdi sau COVID-19, tiéu thu than ndm 2020 clia Trung Quéc cling da gidm 5%. Thém mot ly
do nita @& Trung Qudc gidm tang trudng tiéu thu than la cam két thuc hién ké hoach gidm CO2. K& hoach gidm thiéu CO2 da thuc
d8y quéc gia tiéu thu than I8n nhat thé giGi chuyén san xuét dién sang cac ngudn than thién véi méi trudng khac nhu thay dién,
nang lugng mat trdi, gié hoac tham chila nang lugng hat nhan.

Khi nén kinh té toan cau phuc héi vao ndm 2021, nhu cau than toan cau dy kién sé tang tré lai 2,6%, theo bao cao cla IEA, muc
tiéu thu dién gia tang va cac hoat ddng céng nghiép co6 thé Ia déng luc chinh. Cac nén kinh té Trung Quéc, An D6 va Déng Nam A
s& chiém ty trong Idn nhat trong téng trudng tiéu thy than, trong khi Hoa Ky va chau Au dy kién sé& chting kién muic tang trudng
trd lai trong tiéu thy than dau tién trong gan mét thap ky ti muc thdp vao ndm 2020. Tuy nhién, nhu cau than toan cdu 8 Nam
2021 van dugc du bdo sé& thap hon ndm 2019 va bao cdo mdinhéat clia IEA khdng bao gém trudng hop su phuc héi ctia nén kinh té
thé gidi hodc nhu céu vé dién hodc nhu cau clia cac ngudn nang lugng khac nhu khi dét tu nhién khéng cao nhu mong dgi. Theo
quan diém clia chung téi, su phuc héi ctia téng nhu cau than vao ndm 2021 sé& thap hon ky vong cta IEA, chiti 1,5% dén 2,0%,
xet viéc An D6 dang chiu su xuat hién tré lai ciia COVID-19 va bién thé Delta.

Tuy nhién, sy phuc héitrong tang trudng nhu cau than vao ndm 2021 va sau do dy kién s& khéng kéo dai qua 1au, do viéc stirdung
than dugc du bao sé khéng thay d8i sau ndm 2025 & muic khodng 7,4 ty tan theo bao cdo cda IEA. Nhung trong khi chiing ta dang
thay su sut gidm déu dan trong viéc sir dung than cho dién va nang lugng téng thé, thi viéc st dung than trong tuang lai sé khéng
gidm nhanh trong dai han.

K& tirkhi Trung Quéc cdm khong chinh thiic than tir Uc ké tirndm 2020, Trung Quéc dang chuyén cac don dat hang than cGia minh
sang cac nha cung cap than khac tir Nga hodc Indonesia, lam tdng nhu cau tir cac nudc nay. Nhat Ban va Han Quéc cling bao cao
nhu cau than tang|én trong khi cac nudc nay bat dau khdi dong lai hoat ddng san xuat sau mot thai gian dai nging hoat dong. Nhu
cau than toan cau tdng nhanh da hd trg xu huéng tang manh cuia gia than trong Q2.2021 bat chap trién vong nhu cau than khong
dé&i trong dai han.

han dinh ctia ngusi phan tich: Gia than tang vao dau ndm 2021 phan anh trién vong phuc héi kinh té vao nam 2021. Mac du gia
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Quéc c6 thé 1a nhan té chinh khién nhu cau than tang va gia vao nam 2021. Nén kinh té Trung Quéc la nén kinh té dau tién phuc
héi sau dai dich COVID-19, ké tir gita nam 2020, kéo theo nhu cu vé than, vi Trung Quéc chiém médt nlfa nhu cau than toan cau.
Than 14 nguén ndng lugng chinh ctia Trung Quéc, cung cap 70% nang lugng cho quéc gia ndy. Trong khi san lugng than trong
nudc clia Trung Qudc du kién s& khdng thay d8i trong nam 2021, nudc nay cé thé sé tdng nhap khu than, gilt gia than toan cau &
muic trén 130 USD / t&n trong thai gian con lai clia ndm 2021. Gia than tang kéo theo chi phi dau vao cla cac nha san xuat nhiét
dién than clia Viét Nam ciling t&ng theo. V&i gia than 130 USD / tan, gid nguyén liéu dau vao sé tdng 50% va kéo theo chi phi san
xudt cia cadc nha may dién than ndm 2021 t&ng 40% so v&i ndm 2020. Chi phi cao hon vao ndm 2021 khién cac nha may nhiét dién
than sé it kha nang canh tranh va&i cac nha may thuy dién hodc dién khi tu nhién trén thj trudng phat dién canh tranh. Ngoaira, dot
Covid-19 th 4 tai Viét Nam da Iam gidm nhu cau dién va gay ap luc 1én t8ng san lugng thi trudng ban budn dién canh tranh Viét
Nam, tao ra hiéu Ung tiéu cyuc cho cac céng ty nhiét dién than nhu Pha Lai (HSX: PPC) hay Quang Ninh PC (UpCOM: QTP).
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Dau thd

Coronavirus da dnh hudng nghiém trong dén linh vuc ndng lugng, tao ra nhiing trd ngai cho giao théng van tai, thuong maiva cac
hoat ddng kinh té trén toan thé gidi. Theo dit liéu cla IEA ti thang 4 ndm 2020, cac quéc gia dong clia hoan toan da gidm 25%
muic tiéu thu ndng lugng va cac quéc gia cdm dong clia mdt phan cling gidm tiéu thu ndng lugng 18% trong thai gian ngung hoat
doéng.
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COVID-19 da c6 tac ddngldn dén nganh san xuét dau, do dich bénh lam gidm cac hoat déng kinh té, kéo theo lam gidm van chuyén
trén toan thé gidi. San lugng dau thé gisi da gidm 9 triéu thung médi ngay, xuéng 91 triéu thung méi ngay vao ndm 2020.

Gia diu tdng d&n dén viéc m& réng bién Igi nhuan gdp cho cac nha san xuat dau, do dé, OPEC va cac d8i tac ngoai OPEC d3 dat
dugc thda thudn tdng dan san lugng ké tirthang 5 ndm 2021. Vao thang 5, OPEC + d3 b& sung 350,00 thuing mdi ngay cho ho. sdn
xuat thém 350.000 va 450.000 thung méi ngay ké tithang 6 va thang 7, gili cho gia dau én dinh.

OPEC ciling da dat dugc thda thuan véi UAE dé tang san lugng thém t8i da 400.000 thung/ngay hang thang cho dén cudi nam
2022.Dong thai nay c6 thé hé trg nhu cdu dau téng cao khi cac nén kinh té 16n nhu My hodc EU dang déan héi phuc sau COVID- 19
dai dich sau khi tiém chdng da dugc ap dung réng rai.

Cac udc tinh trudc day cla IEA cho biét san lugng dau thé gisi s& mat 3 ndm dé trd lai muc trudc dai dich. Tuy nhién, véi gia dau
thuén Igi nhu hién nay - khoang 70 USD / thuing, cao hon 55% so v&i muc trung binh ndm 2020, cac nha san xuat dau 16n sé& co
déng luc dé ddy manh san xuét hon du bao.

Nhan dinh ctia ngudi phéan tich: gia dau cao va 8n dinh vao dau ndm 2021, so v8i nam 2020 da kich thich cac nha san xuat dau I6n
téng san lugng, nham thu thém gia trj ti bién Igi nhuén tot nay. Céng suat bé sung dén tirIran, OPEC + va cac nha san xuat dau
I6n khac cé thé dua cédng sudt dau thé gidi dat 100 triéu thung/ngay vao ndm 2022, s6m han mét ndm so véi udc tinh cla IEA.
Chung téi ky vong trién vong phuc héi cia nén kinh té toan cdu va san lugng gia tang tU cac nha san xuat dau 16n sé gilr gia dau di
ngang & muc khodng 70 USD / thung cho dén cudi nam 2021. Cho dén nay, udc tinh chi phi hda vén binh quan méi thing dau cla
PVN (ngudn tu IEA, Fitch) Iakhodng 51 USD véi san lugng 200.000 thung m&ingay. Néu gia dau duy tri & mdc trén 70 USD / thung,
cac nha san xuat dau dang hoat déng tai Viét Nam sé& c6 dong luc dé ddy manh céng suéat, do do, tdng cudng hoat déng tham do
va thiét 13p giéng ddu mai c6 thé mang lai Igi ich cho cac cdng ty thugng nguén nhu Cong ty ky thuét dich vu dau khi Viét Nam
(HSX: PVS) hoac PV Drilling (HSX: PVD). Cac céng ty trung nguén nhu Céng ty khi mién Nam (HSX: PGS) hay PV GAS (HSX: GAS)
cling dugc hudng Igi tu gia dau tang khi gia ban ra cling c6 lién hé dén gia dau.
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Appendix:
Gia hang héa binh quan va su thay dai
Gia binh quan % thay déi

01-21 02-21 03-21 04-21 | 05-21 06-21 1Nadm Tudaunam
Thép céy (USD/ton) 650.2 669.7 727.9 780.4 832.2 774.9 50.9% 22.2%
Cao su tunhién (JPY/kg) 291.7 252.7 263.9 229.3 257.5 242.2 62.3% -14.5%
Than da (USD/ton) 84.9 86.1 90.9 94.1 100.4 1253 | 155.5% 67.3%
Crude WTI(USD/bbl) 52.1 59.1 62.4 61.3 65.1 713 87.1% 51.4%
Bloomberg commaodities index 80.1 84.3 84.7 85.9 92.3 93.3 47.1% 21.1%

Nguén: Bloomberg
Bloomberg Commodity Index* Top 20

Ma Loai hang héa San giao dich Weight (%)
GCM1 Vang 100 Oz Commodity Exchange, Inc. 12.6%
CON1 Brent crude ICE Futures Europe Commodities Exchange 7.6%
CLK1 WTl crude New York Mercantile Exchange 5.5%
NGK21 Khi gas tu nhién New York Mercantile Exchange 4.4%
LCM1 Gia suic s6ng Chicago Mercantile Exchange 3.9%
CK1 Bap ngd Chicago Board of Trade 3.7%
CLN1 WTl crude New York Mercantile Exchange 3.7%
SK1 Pau nanh Chicago Board of Trade 3.4%
HGK1 Déng Commodity Exchange, Inc. 3.4%
NGN21 Khi gas tu nhién New York Mercantile Exchange 3.1%
LAK21 Nhém LME London Metal Exchange 2.7%
LHM1 Heo hai Chicago Mercantile Exchange 2.5%
CN1 Bap hat Chicago Board of Trade 2.4%
STK1 Bac Commodity Exchange, Inc. 2.3%
SN1 Dau nanh Chicago Board of Trade 2.3%
HGN1 Déng Commodity Exchange, Inc. 2.2%
BOK1 D&u dau nanh Chicago Board of Trade 2.2%
SMK1 DPau nanh Chicago Board of Trade 1.9%
LAN21 Nhém LME London Metal Exchange 1.8%
LXK1 Kém LME London Metal Exchange 1.8%
QSK1 DA&u diesel luu huynh thap ICE Futures Europe Commodities Exchange 1.8%
Total 74.9%

*Bloomberg Commodity Index (BCOM) duoc tinh dua theo su'thay déi gid cda ré hang hda va phdn anh xu hudng cda céc hop déng gid hang hda tuong lai. RS chi
s6 duoc cocduhang ndm dua theo 2/3 khdi luong giao djch va 1/3 dua theo sén lugng toan cau, gici han ty trong dugc ap dung & cap dé hang hda, nganh va nhém
dé€ da dang hda. Khodng thdi gian cudn thuong dién ra tungdy Iam viéc thu 6 dén ngdy 10 dua trén lich trinh. — Bloomberg.
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Tru s& chinh
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Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TICH

Pho6 phong Phéan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cbéng nghé

Lwong Thi Kim Chi

(+84 28) 3823 4159 (ext:
327)

chiltk@achs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (ext:
351)
trungtn@acbs.com.vn
NVPT — Vat liéu xay dwng
Huynh Anh Huy

(+84 28) 3823 4159 (ext:
325)
huyha@acbs.com.vn

CVPT — Bat dong san

Pham Thai Thanh Truic
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hwng
(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

Chi nhanh Ha Ndi
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10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT - Tai
hang

chinh ngéan

Cao Viét Hung, CFA
(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT — Cbng nghiép

Tran Tri An Phic
(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT — Vi mé

Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

NVPT — PTKT

Lwong Duy Phwéc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam doc Khoéi Khach hang Pinh ché

Tyler Cheung
(+84 28) 38 234 876
tyler@acbs.com.vn

Trwéng bo phan -
GDKHDC

Chu Thi Kim Hwong
(+84 28) 3824 6679
huongctk@achs.com.vn
Chuyén vién GDKHbC
Tran Thi Thanh

(+84 28) 3824 7677

thanhtt@acbs.com.vn

Chuyén vién GDKHbC
Chu Thi Minh Phwong
(+84 28) 3823 4159
(ext:357)
phuongctm@achs.com.vn

Nhan viéen GDKHBC

Ly Ngoc Dung

(+84 28) 3823 4159 (ext:
313)
dungln.hso@acbs.com.vn

NV Hé trer khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@achbs.com.vn

Nhan vién GDKHBC
Nguyén Phwong Nhi
(+84 28) 3823 4159
(ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Xac Nhan Cua Chuyén Vién Phan Tich

Chuing t6i,cac tac gia cta ban bao cao phan tich nay, xac nhan rang (1) cac quan g]iém duorc trinh bay trong ban bao cao phan tich nay
la cta ching téi (2) chdng t6i khdng nhan dwogc bat ky khoan thu nhap nao, trwc tiép hodc gian tiép, tir cac khuyén nghj hoac quan diém
dwoc trinh bay do.

Céng B6 Thong Tin Quan Trong

ACBS va céc t6 chirc c6 lien quan clia ACBS (sau day goi chung 1a ACBS) da c6 hoéc sé tién hanh céc giao dich theo gidy phép kinh
doanh ctia ACBS v&i cac cong ty dworc trinh bay trong ban béo cao phan tich nay. Danh muc dau tw trén tai khoan tu doanh chirng khoan
ctia ACBS ciing c6 thé c6 chirng khoan do cac cong ty nay phat hanh. Vi vay nha dau tw nén lwu y rdng ACBS c¢6 thé cé xung dét lgi ich
& bét ky thoi diém nao.

ACBS phat hanh nhiéu loai bao céo phan tich,bao gom nhwng khong gi¢i han & phan tich co ban, phan tich cb phiéu, phan tich dinh
lweng hoac phan tich xu huéng thi treong.Cac khuyén nghi trén mdi loai b4o céo phan tich cé thé khac nhau,nguyén nhan xuét phat t
suw khac biét vé thdi han dau tw, phwong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cao phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bét ky bao dam rd rang hay ngu ¥ nao va khéng
chiu trach nhiém vé sy phu hop clia céc théng tin chira dwng trong béo cédo cho mét muc dich s& dung cu thé. ACBS sé& khdng xem
nhing ngudi nhan bao cao,khéng nhan truc tiép t ACBS, la khach hang clia ACBS.Gia chirng khoan dwoc trinh bay trong két luan ctia
béo céo (néu co) chi mang tinh tham khao.ACBS khéng dé nghi ho&c khuyén khich nha dau tw tién hanh mua ho&c ban bét ky ching
khoan nao dwa trén béo céo nay. ACBS, cac t6 chirc lién quan ctia ACBS, ban quan ly, d6i tadc hodc nhan vién cia ACBS sé khong
chiu trach nhiém cho bét ky (a) cac thiét hai trwc tiép, gian tiép; hodc (b) cac khoan tén that do mét Igi nhuan, doanh thu, co hdi
kinh doanh hodc céc khoan tén that khac, ké ca khi ACBS da dwoc thong bao vé kha nang xay ra thiét hai hodc tén that dé, phat
sinh ttr viéc str dung ban bao céo phan tich nay hodc théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,céac thong tin khac
trong ban bao cao nay dwoc thu thap tir cac ngudn ma ACBS cho réng dang tin cay, tuy nhién ACBS khéng béo dam tinh day du va chinh
x&c cla cac théng tin do, Cac quan diém trong bao céo c6 thé bi thay dbi bat ky Iic nao va ACBS khdng c6 nghia vu cap nhat céc théng
tin va quan diém da bj thay dbi d6 cho nha dau tw da nhan bao céo nay.

Ban bao céo cé chira dwng céc gia dinh,quan diém cha chuyén vién phan tich, tac gia cta bdo céo, ACBS khéng chiu trach
nhiém cho bét ky sai s6t nao ctia ho phét sinh trong qué trinh 1ap bao cao,dwa ra cac gia dinh, quan diém.Trong twong lai, ACBS
c6 thé sé phat hanh céc ban bao céo c6 théng tin mau thuan hodc tham chi cé néi dung két luan di ngwoc lai hoan toan véi ban
b&o céo nay.Céac khuyén nghi trong ban béao céo nay hoan toan la cta riéng chuyén vién phan tich,cac khuyén nghi d6 khong dwoc dwa
ra dwa trén céc loi ich cla bat ky ca nhan td chirc ndo, ké ca lgi ich clia ACBS.Ban bao céo nay khong nhdm dwa ra cac 1&i khuyén dau
tw cu thé,cling nhw khdng xem xét dén tinh hinh va diéu kién tai chinh cla bat ky nha dau tw ndo, nhitng ngudi nhan ban bao céo nay.
Vi vay céac chirng khoan dworc trinh bay trong ban bao céo cé thé khéng phu hop véi nha dau tw. ACBS khuyén nghi réng nha dau tw nén
tw thuc hién danh gia doc lap va tham khao thém y kién chuyén gia khi tién hanh dau tw. Gia tri va thu nhap dem lai tir cac khoan dau tw
c6 thé thay ddi hang ngay tuy theo thay dbi ctia nén kinh té va thi trworng chirng khoan. Cac két luan trong bao céo khéng nham tién doan
thwc té do do né cé thé khac xa so véi thuc té, két qua dau tw ciia qua khir khong bao dam cho két qué dau tw cda twong lai.

Ban bao céo nay cé thé khéng dwoc phat hanh rong rai trén phwong tién théng tin dai ching hay dworc stv dung, trich dan bi
cac phwong tién théng tin dai chting ma khong cé sw déng y trwéc bang vin ban ctia ACBS. Viéc str dung khong c6 sw déng y
clia ACBS sé& bi xem la bat hop phéap va ca nhan,té chirc vi pham cé nghia vu bdi thweng moi thiét hai, tén that (néu cé) da gay
racho ACBS ttr sw vi pham dé.

Trong trwéng hop quéc gia clia nha dau tw nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhw thé nay thi nha dau tw can
hay ban b&o c4o nay ngay lap tirc, néu khéng nha dau tw sé hoan toan tw chiu trach nhiém.

ACBS khoéng cung cap dich vu tw van thué va khéng ndi dung nao trong ban bao céo nay duwoc xem nhw ¢ ndi dung tw van thué. Do dé
khi lién quan dén van dé thué, nha dau tw can tham khao y kién cda chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé ctia nha
dau tuw.

Ban bao cao nay cé thé chiva dyng cac dwdng dan dén trang web cla bén thir ba, ACBS khong chiu trach nhiém ddi véi ndi dung trén
céac trang web nay. Viéc dwa dwong dan chi nham muc dich tao sy thuan tién cho nha dau tw trong viéc tra ctru théng tin; do d6 nha dau
tw hoan toan chiu cac rai ro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén sé& hipu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao céo
phan tich nay khéng dwoc phép sao chép,toan bd hodc mét phan, khi chwa cé sw déng y bang vin ban ctia ACBS.
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