CAP NHATHANG HOA CO
BAN
Quy 4 - 2021

Ngay 19/01/22

Huynh Anh Huy

Chuyén vién phan tich

ACBS Research Department www.acbs.com.vn 1
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



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

ACBS

USD/ton
1000

Giathép cay

800

600

400
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

Jyen/kg Gia cao su tw nhién

400
300
200

100

0

Jan-19  Jul-19 Jan-20 Jul-20 Jan-21  Jul-21

USD/ton Gia than

230
180
130

80

30
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

USD/barrel Gia dau WTI

100

50

0

Jan-19  Jul-19 Jan-20 Jul-20 Jan-21  Jul-21

-50

ACBS Research Department
Tel: (+84) (8) 3823 4159 (ext: 354)

Ngay 19/01/22

CAP NHAT GIA HANG HOA CG BAN QUY 4 2021

Gia thép da trai qua mot dgt gidm manh khi nhu cdu ctia Trung Quéc gidm gilia cudc
khting hodng tin dung trong nganh bat déng san. Gia than ciing cé sy diéu chinh
manh sau khi Chinh phti Trung Quéc ban hanh mét sé chinh sach nhu dat gidi han
gia trén thj trudng than trong nudc va uu tién mua than cho cac nha may nhiét dién
nham kiém soat gia than. Trung Quéc ciing da tim cach giadi quyét van dé cung cap
than cho nudc nay bang cach ma réng cac ngudn cung cap than sang Indonesia va
Nga. Gia cdc mat hangkhac c6 vé 8n dinh trong Q4.2021 khicd cung va cdu déu gidm
trong nhiing thang cudi ndm.

Gia thép gidm manh

Nhu cau thép cia Trung Quéc bj anh hudng ndng né trong muia déng khi tinh trang
thiéu dién gay ra nhiing dnh hudng tiéu cuc dén nhu cau thép va hoat dong san xuat
thép. Gia thép gidm hon 20% trong thang 11 trudc khi phuc héilén khoang 750 USD
/ténvao thang 12.

e Cudc khing hoang ng tai mot cong ty bat dong san I6n clia Trung Quéc da
lam gia tdng ruiro trén thj trudng bat déng san Trung Qudc, khién hoat dong
xay dung cham lai va nhu cau thép giam.

e  Chinh pha Trung Qudc da dua ra gidi han san lugng san xuét thép dé& chuén
bi cho Thé van hdi mua ddng Bac Kinh xanh vao thang 2 ndam 2022. Tinh trang
thiéu dién cling lam gidm nhu cau thép do cac hoat déng céng nghiép cham
lai, dac biét la trong cac nganh sdn xuét st dung nhiéu dién.

Gia cao su tu nhién tang 10% trong quy 4

Gia cao su ty nhién tang 10% trong Q4.2021 mdt phan nha gia dau tho téng cao,
diéu nay da lam chuyén dich nhe téng cau cao su tur cao su téng hgp sang cao su tu
nhién. Gia cao su thién nhién dong ctia vao thang 12 nam 2021 & muc 224 JPY / kg,
van thap hon nhiéu so v&i ddu ndm 2021 la khoang 310 JPY / kg.

e San xudt 6 t6 cham do thiéu chip & Trung Quéc va An D6 1am han ché nhu
cau cao su laly do chinh khién gia cao su gitr 8 muic khodng 220 JPY / kg ngay
cé khi ngudén cung cao su toan ciu da budc vao mua thap diém trong thang
12.

e Ca&u hdi 18n vé viéc nguén cung chip ban dan sé trd lai muc truéc COVID
nhanh nhu thé nao van khién san lugng 6 té va nhu cau cao su & muic thap.
COVID bung phat dét bién mai gan day co6 thé cé tac ddng dén van dé han
ché di chuyén & nhiéu quéc gia va gop phan gay ra lo ngai vé nhu ciu cao su.

Thi truéng than

Gia than gidm manh trong Q4.2021 khi chinh phd Trung Quéc quyét dinh chéng lai
cac hoat déng dau co trén thij trudng than nham gidi quyét tinh trang thiéu than va
chi phi dién cao cho quéc gia nay. Gia than da gidm ti muiic dinh 220 USD / tan xuéng
110USD/ tan.

e  Thiéu hyt than & Trung Quéc Ia két qua clia nhu cau tang cao sau dai dich,
tén kho thap va thai tiét khac nghiét da gdy chan dong thj truéng than Trung
Quéc.

e  Bo Thuongmai Trung Quéc co quyén thi€t lap cac gidihan gia trén thjtrusng
trao d8i than ctia Trung Quéc, ho da dat gisi han gia gan vai gia thanh san
xuét than. Ho cling d3 ap dung cac hinh phat manh mé déi vai cac céngty cé
tinh gil than tén kho dé lam trdm trong thém tinh trang thdm hut nguén
cung nham déy gia than |én cao.

www.acbs.com.vn 2
Bloomberg: ACBS <GO>



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

ACBS Ngay 19/01/22

e  Khi Trung Qudc dat gidi han gia ddi vdi than tai nudc nay va ddy manh nhap
khu than tir nuéc ngoai, gia than gidm nhanh nhung van giao dich 3 muic cao
hon 20% so v&i dau ndm 2021.

USD/ton  Gi4 gao Viét Nam xuét khau Gia dau
600

Sau khi cham dinh 85 USD / thiing, dau thé WTI da diéu chinh ngdn han xuéng 65
400 USD / thuing trudc khi quay trd lai mdc 75 USD / thung khi trién vong ddu ndm 2022

d8i véi phia cdu van & muc cao.

200
e Kha né&ng tdng san lugng ctia OPEC van con han ché. Trong quy cudi cing
0 clia nam 2021, OPEC + luén bao cao hoat dong kém hon so véi han ngach
Jan-20 20 Jan-zt 2t sadn xuat cia ho, san lugng ctia OPEC +trong quy cudiclng cliandm 2021 d3
& muc thdp hon 500.000 thung méi ngay.

e Sulaylan clia chat dét bién omicron COVID da gop phan lam gidm nhu cau
Bloomberg Commodities Index vé dau do lo ngai cac hoat déng kinh té va di chuyén bihan ché 3 mét sé quéc
110 gia va gilt cho gia dau kha 8n dinh vao dau nam 2022.

90 Gia gao hat dai Viét Nam FOB Ho Chi Minh 8n dinh trong cudi nam

Gia gao Viét Nam trong Q4.2021 8n dinh & muic 410 USD / tan khi cung cu trén thj

” trudng thé gisi khéng cé bién déng 16n trong nhiing thang cudi nam 2021.

2 e Ju1o 20 w20 Jama1 surar e Thitrudng xuat khdu gao tai Viét Nam trong Q4.2021 kha trém Idng do chi
philogistics cao va tinh trang thiéu container van dang dién ra.

e Vao cudinam 2021, cac nha xuat khdu An Dé da chao ban gao gia thap ra thi
trudng toan cau khién nha xuat kh&u gao Viét Nam kho ban gao véi gia cao
hon.

Chi sé Bloomberg Commodities

Sau khi dat dinh 105 diém, chi sé gid hang hoa clia Bloomberg da gidm xuéng muic
95 diém khi mét s6 mat hang chinh gidm gia manh.
e Cacyéutd gdp phankhién chisé gia hang hda gidm la gia thép va gia than khi
nhém hang nay da gidm manh tir muc dinh cao.
e  Triénvongkinh té toan cau phuc héi 8n dinh da giup cac mat hang khac ngoai
thép va than gitt dugc muc 8n dinh va giup chi s6 hang héa 8n dinh trén 95
diém.
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Thép

Gia quang sat gidm tir Q3.2021 da dung lai khi cac nha san xuat thép & Trung Quéc quay tré lai hoat ddng sau khi tinh trang thiéu
than da dugc gidi quyét. Bén canh do, mua I6n 3 Nam My khién cac céng ty khai thac sat I6n phai cat gidm san lugng vi ly do an
toan. Gia quang sat giao dich & muc thap hon 50% so véi muic dinh trong khi gia thép gidm khoang 25% so véi muc dinh da tao ra
16 héng cho cac doanh nghiép san xuat thép dé tang ty suat Igi nhuan.

USD/ton Gia quang sat
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Nguén: Bloomberg

Suphuc héi cla gia quang sat cling dugc hé trg bdi ké hoach san xuat nam 2022 thdp cla cac cédng ty khai thac quang sat I6n. Vale
Mining I&p lai k€ hoach san xuat ti 320 dén 335 triéu tan quang thé cho ndm 2022, bang véi ké hoach ndm 2021. Trong mot bao
céo gan day cla co quan quan ly khai thac cla Brazil, 90% dap & Brazil dang & muc kh&n cap do mua I8n. Viéc cét gidm san lugng
i cac cong ty khai thac 16n clia Brazil trong ngdn han c6 thé nang gia quing sét 1én cao hon 120 USD / tan trong 1-2 thang tai.

San lugng thép ctia Trung Quéc gidm 35 triéu. nam 2021 dat 1,03 ty tén (-3,2% yoy). Day la 1an dau tién sau 10 nam Trung Quéc
c6 sdn lugng thép tang trudng &m. Nguyén nhan clia sy tang trudng &m nay c6 thé |a do thiéu than trong thang cudindm 2021 va
cac nha san xuat thép trong nudc han ché san xuéat dé dap uing ké hoach phat thai carbon.

V& phia c4u, cudc khiing hodng tin dung trong linh vuc bat ddng san ctia Trung Quéc khién hoat ddéng xay dung cham lai, do do
lam gidm tiéu thy thép trong nhiing thang cudindm 2021. Nhu cau thép cia Trung Quéc dat 1 ty. tan vao nam 2021 (+ 2,7% yoy),
thap hon mét chut so vai ky vong clia ching téi vé tiéu thy thép Trung Quéc ndm 2021 (1,06 ty tan).

V&i chinh sdch mai ctia Chinh pht Trung Quéc nham that chat tin dung d6i véi cac cong ty bat dong san, linh vyc bat déng sanva
xay dung c6 thé gap kho khan vao ndm 2022, cé thé can tré tang trudng tiéu thu thép & Trung Quéc. Theo quan diém cla ching
t6i, nhu ciu thép clia Trung Quéc cé thé 3 mirc 1 ty tan vao ndm 2022.
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Tuong tynhuthan nhiét dién, gia than luyén céc cling gidm 50% so v&i muc dinh khi tinh trang khan hiém than da dugc giai quyét,
dua thj trudng than tré lai muc binh thudng. Nhitng nam trudc, cac doanh nghiép san xuat thép tét cé thé 1ai gdp 20-22% khi gia
thép khéng qua cao. Nhung v&i méat bang gia thép, quang sat va gia than luyén céc hién nay, cac doanh nghiép san xuat thép co
thé dat ty suat Igi nhuadn tur25-27%.
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Nguén: Fiinpro, ACBS khado sat

Thép nhap khiu vao Viét Nam cé xu huéng 6n dinh trong quy cudi nd&m 2021, nhung gia thép phé tang nhe khi cac nha san xuét
thép c6 xu huéng mua nguyén liéu cho san xudt nam mdi, gia nguyén liéu san xuat thép toan cau ciing c6 xu hudng téng trong
thang cudindm 2021. Thj trudng xay dung du kién s& phuc héivao ndm 2022, trong khi cac han ché vé khoang cach xa héi da dugc
Nndi Idng réng rai va cac nha phat trién bat ddng san c6 thé thuc ddy cac du an dang chd xt ly clia ho vao ndm 2022. Ching téi ky
vong nhu cdu thép vao dau nam 2022 c6 thé phuc héi vé muc trudc dai dich va gia thép trong nudc tai Viét Nam c6 thé duy tri &
muc 16.500-17.000 déng / kg.
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VND/kg Gia ban thép mét sé doanh nghiép
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Nguén: Fiinpro, ACBS khao sat

Gia thép trong nudc tai Viét Nam 8n dinh trong khodng 16.000 - 17.000 déng / kg tly nha san xuét. Mac du gia thép nguyén liéu
gidm manh trong thang 11-12 / 2021 nhung nh& nhu cau tiéu thu thép trong nudc phuc héi nén gia thép trong nudc c6 thé duy
tri & murc trén 16.000 déng / kg.

Danh gia cia nguai phan tich:
Quan diém cla ching téi d8i v&i nhu cau thép ctia Trung Quéc la khéng d6i cho ndm 2022, trong khi sén xudt thép cla Trung
Quéc ciing c6 thé khong d8i véi ké hoach gidm lugng khi thai CO2. Déi vai Viét Nam, ké hoach phuc héi kinh té co thé thuc déy

cac hoat ddng xay dung vai cac goi kich thich tur chinh phi va thuc ddy cac dy an co sé ha tang cong cdng. Nhu ciu thép trong
nudc cla Viét Nam c6 thé nhanh chong phuc héi vao nam 2022.

Khi gia thép cé vé 8n dinh, cac nha xay dung trong nudc nhu Coteccons (HSX: CTD) hay Hoa Binh (HSX: HBC) c6 thé hudng Igi
mot phan vi thép thudng chiém khoang 30% gia thanh nguyén liéu. Mat khac, vai gia thép 8n dinh nhung nhu céu ngay cang téng,
chuing téi cho réng cac nha san xuét thép vai day chuyén BOF nhu Hoa Phat (HSX: HPG) hay Thép Thai Nguyén (HSX: TIS) cé thé
hudng Igi tu chi phi than dau vao ré hon khilugng than thiéu hut trong Trung Quéc dugc giai quyét.
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Cao su tu nhién

Trong bdo cdo méi nhat clia Hiép hdi cac nudc sdn xuat cao su thién nhién (ANRPC), nguén cung cao su toan cdu nam 2021 udc
tinh dat khoang 13,9 triéu. tan (+ 2,1% yoy) va nhu ciu cao su toan cau dat 14,1 triéu. tan (+ 8,7% yoy).

Dién bi€n gia cao su cling c6 xu hudng tang nhe ké ti thang 11 nam 2021, dugc hd trg bdi nguén cung that chat do thai tiét xau
tai cac nudc san xuat. Lugng mua nhiéu hon da anh hudng dén hoat déng khai thac & cac nudc Déng Nam A. Thai Lan ciing da
céng bé mét dgt bung phat bénh rung 1d mai & khu vuc phia ddng ctia Thai Lan, Chanthaburi, tinh Trat, anh huéng dén dién tich
16 ha. Chinh pht Thai Lan dang lam viéc chat ché v&i van dé nay dé dam bao ndm khéng thé 1ay lan thém sang cac khu vyc tréng
cao su khac.

Trién vong vé nhu ciu cao su toan cdu van cdn md mit du nhiéu quéc gia da dua ra nhiéu géi kich thich kinh té khac nhau, déng luc
phuc hdi van phu thudc nhiéu vao su phat trién cla cac bién thé COVID-19. Su xuét hién cla bién thé omicron da 1am tadng thém
ma&i lo ngai vé mot lan song COVID 18n khac va mét s6 quéc gia da that chat cac bién phap dé han ché sy lay lan cda vi rat nhadm
ngan chan thiét hai thém cho cac hoat déng kinh té cla ho.

USD/ton Butadiene Premium to Natural Rubber spread
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Nguén: Bloomberg

Viéc téng gia dau trong Q3.2021 da thuc déy gia butadien (mdt sdn phdm hda dau cho cao suténg hop) tdng manh va lam tang su
chénh l&ch gilta butadien va cao su ty nhién. Tuy nhién, viéc gia cao su thién nhién tang trong Q4.2021 d3 thu hep khoang cach
chénhléch gilta hailoai cao su nguyén liéu. C6 thé thay gia cao su thién nhién va gia ddu cé méituong quan cao va gia cao su thién
nhién cé xu hudng bién déng theo gia dau. V&i muc gia dau hién tai, cao su thién nhién co6 thé duy tri muc trén 220 JPY / kg vao
daunam 2022.

Binh luén ctia ngudi phan tich:

Su phuc héi cta gia cao su cht yéu dugc hé trg bdi mua thu hoach thap vao cudindm 2021 va su gia téng cla gia dau lam chuyén
dich nhu cau nhe sang cao su tu nhién. Néu gia dau cé thé duy tri muic trén 80 USD / thung khi OPEC + c6 nhiing ddng thai gilr gia
dau & muic cao v&inguén cung thap, chung téi cho réng gia cao su thién nhién van cé thé duy tri muc trén 200 JPY / kg. Cac doanh
nghiép san xuat cao su Viét Nam cling c6 thé hudng |gi ti viéc gia cao su tidng, cac doanh nghiép san xuat cao su tyu nhién niém
yét nhu Cao su Déng Phu (HSX: DPR), Tap doan Cao su Viét Nam (HSX: GVR) hay Cao su Phudc Hoa (HSX: PHR) dugc biét dén
vdi dién tich tréng tét. Mat khac, sdn xuat 6 té cham va chudi logistic Viét Nam van can thdi gian dé& phuc héi tr COVID-19 sé
khién nhu cau tiéu thu sdm I6p gidm, cac doanh nghiép san xuat sam I6p Viét Nam nhu Cao suDa N3ng (HSX: DRC) hay Casumina
(HSX: CSM) c6 thé chju nhitng tac dong tiéu cuc ti thj trudng sam I8p.
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Than da

Sau khivat 16n véivan dé nadng lugng trong Q3.2021, Trung Qudc da thuc hién cac budc dé gidi quyét tinh trang thiéu hyt dau vao
(a3t gidi han gia trén thi trudng than trong nuéc, ky hgp déng nhap khiu than mdi véi Indonesia va Nga), kiém soat gia than va tim
nguén cung cap mdi. Trung Quéc da nhap khiu than tir Indonesia hodc Nga dé dap (ng nhu cdu nang lugng khéng 16 clia ho trong
mua déng ndm 2021. Chinh pha Trung Quéc ciing da phan bé lai nguén cung cép than clia ho, uu tién cho muc dich dién dé giai
quyét tinh trang thiéu hut trong thai gian téi.
Metric tons Ton kho than Trung Quéc
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Tén kho than clia Trung Quéc trd lai muic binh thudng vao khodng 5 triéu. tan vao thang cudi cling clia nam 2021, d6 |a két qua
cla né lyc cla chinh pht dé duy tri ngudn cung cap than trudc khi trung tdm khai thac dia phuong c6 thé trd lai sdn xuat sau khi bi
anh hudng nang né tir mua mua.

Tuy nhién, Indonesia, nha cung c8p than chinh cho Trung Quéc véi 60% thi phan, da théng bao 1énh cdm xuét khau than tir ngay
1thang 1 ndm 2022, do lo ngai vé tinh trang thiéu than tai dia phucng. Sau Iénh cdm thuong mai than vé&i Australia vao nam 2020
va bay gid la 1énh cdm xuét kh&u ti Indonesia, Trung Qudc sé& phai ddi mat véi mot van dé khac dé dap Ung nhu cau dién cda ho.

Hau hét than ctia Trung Quéc dugc khai thac trong nuéc, nhung ho van nhap khau hon 200 triéu t&n than m&i ndm va con sé nay
vao ndm 2021 gan nhu dat 300 triéu tan dé dap tng tham hut nguén cung trong nudc. Mac du Indonesia da n&ildng 1énh cam xuat
kh&u than vai ngay sau khi théng bao, Trung Quéc van déi mat véi nguy co thiéu than khi ho dang cé gang thuc ddy nén kinh té
ctia minh trong bdi canh dai dich.

Another country faced with a coal shortage is India, 25% of coal consumption in India is imported. Although coal prices have
dropped 40% from its peak in October, the coal price is still double what it was last year.

Nhan dinh ctia ngugi phan tich:

Gia than da gidm ~ 50% so v&i muc dinh vao thang 9, nhung van cao hon 40% so v&i dau ndm 2021. Chang téi ky vong gia than co
thé dugc duy tri @ muic hién tai vi Trung Quéc da gidi quyét cac van dé cung cdp than dé dap Ung nhu céu dién khéng 16 ctia ho .
Vi bién phap kiém soat gia than trong nudc clia Trung Quéc va khdi dong lai hoat ddng khai thac trong nudc, gia than co6 thé
dugc duy tri & muc khodng 110 USD / tan.

Hon 35% san lugng dién cda Viét Nam dén ti cac nha may nhiét dién than, cé nghia Ia gia than van cé anh hudng I6n dén gia dién
cla Viét Nam. Gia than cao hon c6 thé khién gia thanh cda nhiét dién than kém canh tranh hon so vdi thly dién trén thj trudng
dién canh tranh. Cac hgp déng gia mua hang ndm géan day da dugc thiét 13p lai vao dau ndm, phan nao phan anh su thay déi cla
gia than; Gia than 8n dinh trong ndm 2022 c6 thé duy tri ty suat Igi nhuan gop 8n dinh cho cac nha may dién than nhu Ph3 Lai
(HSX: PPC) hay PC Quang Ninh (UpCOM: QTP).
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Dau thd

Gia dau van & muc cao so v&i muc héi ddu ndm 2021, cho thay trién vong kinh té toan cdu 8m hon. Mac du bién thé omicron méi
gdy ra méi de doa d&i véi su phuc héi clia nhiéu quéc gia sau dai dich, nhung nhu cau ndng lugng cao hon 1a mét dau hiéu cho thay
nén kinh té toan cau dang dan hap thu cac goi kich thich va bat dau phuc héi.

Milion barrels Tan kho dau thé thé gi&i
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Nguédn: IEA

Du bdo tén kho dau thé toan cau tir IEA van khdng thay d8i so vdi bao céo trudc clia chiing téi, cho thay trién vong gia dau cé thé
duy tri 3 muc hién tai cho ndm 2022. Mac du nhiéu bén da khuyén khich OPEC + tadng céng suat hang ngay nhung van chua cé dau
hiéu nao cho thay céng suat tang sap xay ra.

My da Ién ké hoach b8 sung khoang 610.000 thung mdi ngay vao san lugng cta ho vao cudi ndm 2023, nhung ké hoach nay sé
dugc thyc hién dan dan. Thanh vién OPEC + s& cé mot cudc hop vao ngay 2 thang 2 dé quyét dinh c6 tdng thém san lugng 400.000
thuing / ngay vao thang 3 hay khéng. OPEC + hién dang hoat ddng & muic thap hon 500.000 thung / ngay so véi han ngach ctia ho
va cac d&i thd 16n, nhu A Rap Xé-ut, da khong thé hién sy quan tam dén viéc tang san lugng do lo ngai réng cung cé thé vugt qua
nhu ciu va dan dén gidm gia dau.

Nhin chung, thi trudng dau dang chiing kién nhu céu gia tang dé hé trg su phuc héi kinh té toan cau, nhung cac nha san xuat dau
sé& c6 xu hudng gili chat sy can bang cung - cau, dé duy tri gia dau & muic trén 80 USD / thung.

Nhan dinh ctia ngudi phan tich:

Cau hdi vé viéc liéu OPEC + cé thé tdng sdn lugng trong thang 3 hay khéng da tao ra méi lo ngai vé nguén cung dau vao dau ndm
2022. Sy phuc héi ctia nén kinh té toan cadu can mot lugng ndng lugng du 16n va dau dong vai trd quan trong trong viéc cung cép
nang lugng toan cau.

Theo tim hiéu cda ching téi, diém hoa vén clia cac doanh nghiép dau Viét Nam ndm trong khodng 36 - 45 USD / thung. Néu gia
dau duy tri dugc muc trén 80USD / thling, cac doanh nghiép san xuat dau tai Viét Nam sé& c6 ddng luc dé ddy manh céng suét, kéo
theo viéc tdng cudng hoat ddng thdm do va thanh 13p giéng ddu mdi, tao ra Igiich cho cac cdng ty thugng ngudn nhu Dich vu Ky
thuat Dau khi Viét Nam (HSX: PVS) hodc Petro Vietnam Drilling (HSX: PVD). Cac cdng ty trung nguén nhu Petro Gas South (HSX:
PGS) hay PV GAS (HSX: GAS) ciling dugc hudng Igi tur gia dau téng trong khi gia ban clia ho cling lién quan dén gia dau.
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Thi truéng gao

Chi s FAO tat ca gao 8n dinh trong Q4.2021 do hoat ddng giao dich di&n ra cham chap tai thj trudng chau A. Nhu c4u phan tan
va nhiing han ché kéo dai do chi phi van chuyén hang hoa cao da can tré hoat dong kinh doanh gao. Tai Viét Nam, gia gao ciing it
thay d&i do van dé container kho va chi phi van chuyén cao.

Points Chi s6 gia gao FAO
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EE—————— .
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80 Indica index
70 FAO All rice
index
60
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Nguén: FAO

Gia gao xust khdu ctia An D6 va Thai Lan gidm nhe do déng néi té yéu hon va ngudn cung trong nudc ting. Trong mét bao cao
géan day, An D& cho thay nguén cung cay vu hé tang nhung ciing dé cap dén rdi ro tir lugng mua 16n c6 thé lam gidm hoat déng
thu hoach.

Trd& lai v&i Viét Nam, Philippines trd thanh khach hang mua gao I16n nhat cla Viét Nam vai 39,1% thj phan sau 11 thang. Xuat
kh&u gao sang Philippines 11 thang dat 2,28 triéu tan vdi gia trikhodng 1,2 ty USD. Gao thom chiém ty trong I6n nhat trong
ténglugng gao xuat khau, x8p xi 41,3% t8ng gia tri xudt khau.

T8ng khoi lugng giao dich gao ndam 2022 udc tinh dat 48 triéu tén, thdp hon 0,2 triéu tan so v&i ndm ngoai khi Bangladesh gidm
nhap kh&u gao tu An Dé. Mac du hoat déng kinh doanh gao gidm nhung t8ng san lugng gao toan cdu ndm 2021 c6 thé dat miic
cao ky luc 507,9 triéu tén theo bao cao clia USDA, cao hon 1,7 triéu tan so véindm 2020.

Nhan dinh ctia ngugi phan tich

Chi phi van chuyén cao da tao ra rao can cho khéng chi xuét khdu gao ma cac hoat déng xuat khiu khac cta Viét Nam. M3c du
xuat khdu gao dat muc tiéu san lugng cho ndam 2021, nhung gia thap hon so véi ndm 2020 da khién t8ng gia tri thap hon ndm
2020.

Mac du gia gao xuat khiu ctia Viét Nam trong Q4.2021 khéng thap han Q3.2021, nhung giao dich thdp trong Q4 cé thé taora
tac déng tiéu cuc dén cac céng ty xuat khdu gao Viét Nam nhu Tap doan Loc Trdi (UpCOM: LTG), lam dnh hudng dén doanh thu
va Igi nhuan tur gao. xuét khau thap hon Q3.2021.
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Phu luc:

Gia hang héa binh quan va su thay dai

Gia binh quan % thay ddi

Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 1Nam YTD
Thep cay 780.4 832.2 774.9 802.3 812.5 853.5 833.3 682.5 7227 | 106%  10.6%
(USD/ton)
Cao su tunhién 229.3 257.5 242.2 257.5 207.1 191.4 2113 218.8 2222 | -193% -19.3%
(JPY/kg)
Than da 94.1 100.4 125.3 1253 167.2 184.1 1703 1132 109.5 | 130.0% 130.0%
(USD/ton)
DauWTI

61.3 65.1 713 65.1 67.1 715 81.2 78.7 717 | 57.9%  57.9%

(USD/bbl) ° °
Bloomberg
commodities 85.9 92.3 933 94.6 94.5 97.9 103.6 102.2 972 | 261%  26.1%
index

Nguén: Bloomberg

Bloomberg Commodity Index* Top 20 ty trong

Ma Loai hang héa San giao dich Weight (%)
GCM1 Vang 100 Oz Commodity Exchange, Inc. 12.6%
CON1 Brent crude ICE Futures Europe Commaodities Exchange 7.6%
CLK1 WTI crude New York Mercantile Exchange 5.5%
NGK21 Khi gas tu nhién New York Mercantile Exchange 4.4%
LCM1 Gia stic séng Chicago Mercantile Exchange 3.9%
CK1 Bap ngé Chicago Board of Trade 3.7%
CLN1 WTI crude New York Mercantile Exchange 3.7%
SK1 DPaunanh Chicago Board of Trade 3.4%
HGK1 Péng 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 Paunanh Chicago Board of Trade 2.3%
HGN1 Péng Commodity Exchange, Inc. 2.2%
BOK1 DAau dau nanh Chicago Board of Trade 2.2%
SMK1 DPaunanh Chicago Board of Trade 1.9%
LAN21 Nhém LME London Metal Exchange 1.8%
LXK1 Kém LME London Metal Exchange 1.8%
QSK1 Dau 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 dnh xu hudng cda céc hop déng gid héng hda tuong lai. RS chi
S8 dupc co cdu hang ndm dua theo 2/3 khdi lugng giao dich va 1/3 dua theo san lugng toan cau, gidi han ty trong dugc ap dung & cap dé hang héa, nganh va nhom
dang hda. Khoang thoi gian cudn thuong dién ra tungay lIam viéc thu 6 dén ngay 10 dua trén lich trinh. — Bloomberg.
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KHUYEN CAO

Xac Nhan Cua Chuyén Vién Phan Tich

Chang t6i,cac tac gia ctia ban bao cao phan tich nay, xac nhan réng (1) cac quan giém dwoc trinh bay trong ban bao cao phan tich nay
la cta ching téi (2) chdng t6i khdng nhan dwoc 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 dwoc trinh bay trong ban bao 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 gdm nhung khéng gi¢i han & phan tich co ban, phan tich ¢ phiéu, phan tich dinh
lwong hodc phan tich xu hwéng thi trierng.Cac khuyén nghi trén méi loai béo céo phan tich cé thé khac nhau,nguyén nhan xuét phat ti
sw khéac biét vé& thdi han dau tw, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban béo cao phan tich nay chi nham muc dich cung cap théng tin, ACBS khong cung cap bét ky bao dam rd rang hay ngu ¥ nao va khéng
chiu trach nhiém vé sw phu hop cla 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 hodc 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 tdc 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 lgi 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 khong 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 cao 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 céac 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 clia 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
thuc t& do do nd co thé khac xa so véi thuc té, két qua dau tw cla qué khir khdng bao dadm cho két qua dau tw cla 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 trweéng hop quéc gia ctia 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 béo 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 cta chuyén gia dwa trén tinh hinh va diéu kién tai chinh cu thé cda 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 dbi 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 chiju cac rui 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.

ACBS Research Department www.acbs.com.vn 13
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



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

