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Huynh Anh Huy

Chuyén vién phan tich

TIEU DIEM

e Giacahang hoda toan cau tiép tuc c6 mét quy day bién ddéng, vai Chi sé Hang hoa Bloomberg két thic vao cudi thang 6
quay dau gidm do gia kim loai gidam. Nhin chung, Chi s6 Hang hoa Bloomberg téng 16,7% trong quy 2 ndam 2022 va tang
18,1% so v&i dau nam do gia dau tang
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CAP NHAT GIAHANG HOA CG BAN QUY 2 2022

Gia thép gidm manh trong b8i canh lyc ciu tir quéc gia tiéu thu thép I6n nhat thé gidi
la Trung Quéc gidm manh khi tinh hinh gidn cach xa hdi tai nudc nay kéo dai. Trong
khi do gia than tdng manh vé viing dinh trén 400 USD/tan khi nguén cau bj siét chat
trong b&i cdnh céng thdng quan su leo thang & Ukraine. Trong khi dé gia dau lai di
ngang mét cach tuong ddi trong qui viia réi mac du co6 théi diém gia dau da 1én dinh
vao gilta thang 6 truéc khi gidm nhanh vé méc hon 100 USD/thung.

Gia thép gidm manh

Nhu cau than Trung Quéc bj tac déng manh trong qui 2 khi viéc gian cach xa hoi kéo
dai da 1am gidm nhu cdu clia quéc gia tiéu thu thép 18n nhat thé gidi. Gia thép hién
tai da gidm vé muc thap hon 5% so v&i dau nam 2022.
e  Gian cach xa hdi tai cadc cum céng nghiép chinh ctia Trung Quéc da lam cho
nhu cau ndi dia 1&n toan cau sut gidm manh. Céng vai do, kha nang Trung
Qudc c6 thé kéo dai gidn cach xa hdi cling lam ting thém lo ngai vé tinh hinh
tiéu thy thép toan cau trong thai gian téi.
e Hoat déng xay dung bj cham lai 3 Trung Quéc cling gay ap luc 1én tiéu thy
thép. Trong nlra dau ndm 2022, dién tich xay dung dan dung mdai & Trung
Qudbc d3 syt gidm hon 34% so vdi cung ky.

Gia cao su tu nhién gidm 8.5%

Gia cao su ty nhién giao ddng manh quanh méc 255 JPY/kg trong qui 2. Gia cao su
tu nhién dat dinh vao gilta thang 4 tai muic 270 JPY/kg sau do gidm xudng muic day
ngén han & muc 240 JPY/kg trudce khi giao dich quanh méc 260 JPY/kg.

e Viéc nén kinh té Trung Quéc bj cham tai trong béi canh dich COVID bung
phat trélai dalam gidm manh ténglugng tiéu thu clia quéc gia nhap khu cao
su l&n nhat thé gidi, ddn dén sy sut gidm cla gia cao su trong gilta thang 4.

e Sy phuc héi san lugng ti cac quéc gia san xuat cao su I6n nhu Thai Lan va
Viét nam khi ma cac nudc nay dang budc vao mua khai thac cling gay ap luc
I&n gia cao su thé gidi.
Thi trudng than

Gia than quay lai muc dinh khoang 420 USD/t&n vao cudi thang 5, khi cac quéc gia
chau Au dang cét giam dan viec nhap kh&u than tirNga. Nhu cdu than toan cau ciing
tang khi gia dau van dang dugc neo 3 muic cao trén 100 USD/thiing va cac quéc gia
dang chuyén dan sang s dung cac nguén nang lugng thay thé khac, dan dén viéc
gia tédng nhu céu than. Gia than hién nay dang dugc giao dich quanh méc trén 400
UsD/tan.

e Gia khi d6t tu nhién tang cao & EU va chau A ban dau x3y ra vao cudi ndm
2021, khién cac nudc chuyén sang st dung nhiéu than hon dé san xuat dién.
Gid day, khi nguén cung than tir Nga bi han ché do cac I1énh tring phat, cac
nha nhap khiu than ctia EU dang dan chuyén sang st dung than nhap tirnam
Phi.

e Mac du Nga dang ban than ctia minh v&i muic chiét khdu dén 30% so véi thj
trudng, nhung viéc nay lam khéng lam anh hudng nhiéu dén thj trudng than
thé gidi khi ma chi cé mét sé quéc gia trung 1ap dang mua than cGia Nga vai
lugng nhd.

Gia dau
Gia dau quay lai muc dinh ngdn han trong gitra thang 6, dat mdc 120 USD/thung
trudc khi gidm vé murc 100-102 USD/thung.
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e Thong tin kinh té kém lac quan khi ma cac quéc gia I6n céng bd sé liéu lam
phat cao d3 lam tang thém méi lo ngai vé viéc nén kinh té thé gidi co thé di
vao suy thodi, gay ra ap luc 1én trién vong tiéu thu ddu mé thé gigi.

e D liéu tu IEA cho thay lugng dau tén kho clia My da tang khoang 2 triéu
thung mét tuan trong thang 6. Trong khi dé ké hoach san lugng tang thém
sép t&ithap tir OPEC ciing tao nén ap luc cho gia dau.

Gia gao hat dai Viét Nam FOB Ho Chi Minh én dinh

usb/ton  Vietnam long grain FOB price

600 Gia gao Viét Nam trong Q2.2022 8n dinh 3 muic khoang 420 USD / tan khi cung cau
trén thi trudng thé gisi khéng co suthay déi dang ké trong vai thang ké tur cudi nam

400 2021.

200 e Sg&liéuttrbd Néng Nghiép My cho thay rang, san lugng gao toan cau da tang

hon 10.62% n/n trong n&ta ddu ndm 2022.
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Jun-20  Dec:20  Jun-21  Dec2l  Jun e Chisé gid gao chung da c6 6 thang lién tiép tdng diém, cho thay trién vong
tot cha thj trudng gao trong nam nay.

Chi sé Bloomberg Commodities

Bloomberg Commodities Index ~ Sau khi vugt qua méc 135 diém vao dau thang 6 thi chi sé Bloomberg Commodities
lai s6m gidm vé méc 120 diém vao nhiing tuan cudi quy khi mot vai mot vaihanghéa
cbéng nghiép chinh bj gidm manh.
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1o e Viéc giam gia cla chi s6 Bloomberg Commodities chl yéu gay ra béi sy sut

gidm clia gia diu trong thang 6, mat hang nay da gidm 14% ké ti muc dinh

50 chi trong vong 3 tuan va mét s6 hang hoa céng nghiép chinh nhu thép hay
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dbng cling co su sut giam dang ké.

e  Chisé nay hién dang dao déng quanh méc 120 diém nhung muc nay hién tai
van tiém &n rdi ro gidm gia khi gia kim loai hién van chua tao day. Lo ngai vé
mot dot suy thoai cé qui md toan ciu sau khi cac quéc gia I16n thong bao ty
I& lam phat cao trong nta dau 2022 ciing dang dat ap luc 1én gia cac hang hoa
caban.
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Thép

Gia quang gidam trongbdi  Gia quang thép dang giao ddng quanh méc 135 USD/tan trong sudt Quy 2 2022, muc gia
canh san xudt thép Trung  Nay hién van dang cao hon 25% so véi dau nam 2022. Gia quang sat cham tran khi cac ca
mac COVID tang nhanh chéng trong 1anh thé Trung Quéc, khién cho quéc gia nay sau do
budc vao mét giai doan gian cach xa hdi dai. Suét Quy 2, gia quang sat kha 8n dinh truéc khi
nhiing théng tin vé lugng hang tén kho thép tdng nhanh cling nhu nhu cau thép gidm manh
tai Trung Quéc khién cho gia quang roi vé dudi muc 120 USD/tan trong tuén cudi cling cla
Quy 2.

Quéc dang cham lai
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Nguén: Bloomberg
Tiéu thu thép Trung Quéc

Dot gidn cach dién ra & Trung Qudc da gay ap luc 1én lugng tiéu thy thép ndi dia, von chiém
bi gidam manh do anh

dén hon 50% tiéu thu thép toan thé gidi khi ma hoat dong xay dung bj sut gidm nghiém
hudng tu dgt gian cachxa  trong. Viéc dong clia dién ra 3 cac cum cong nghiép luyén kim chinh & Trung quéc ciing da
hoi kéo dai lam cho nhu cdu vé nguyén liéu dau vao giam manh, gay ap luc 1&n gia quang sat. Cau hoivé
viéc Trung Quéc cé tiép tuc gian cach xa hoi dé theo dudi muc tiéu Zero covid hay khéng
cling dang khién cho trién vong clia nhu cau thép cling nhu nhu cdu quang sat clia nudc nay
gap nhiéu khé khan.

Tangshan steel hub, cum cdng nghiép san xuat thép I16n nhat Trung Quéc gan day ciing
dang trd lai vai tinh trang gian cach cuc bé khi cac ca mac COVID dugc bao cao da gia tdng
trong khu vuc thanh phé.

Nhu cau thép xay dung tai Trung Quéc cling gap kho khan khihoat ddng bat dong san cham
lai trong sudt thdi ky gian cach. Gia tri xay dung bat dén san dan dung tai Trung Quéc trong
ntia ddu ndm 2022 d3 gidm 34% so vai cung ky, d&n dén nhu céu vat liéu xay dung cling giam
manh. Ddng thai cda chinh pht Trung Quéc trong viéc ngan chdn nguy co bong béng bat
doéng san nhu 1a si€t han muc tin dung cho cac giao dich bat ddng san hay gidi han dong tin
dung vao hoat déng dau tu bat ddng san ciing gay tac déng Ién trién vong clia nganh bat
doéng san Trung Quéc cling nhu nhu cau thép.

Hoat déng xay dung thé gigi cling dang cé dau hiéu cham lai gitia béi canh gia nhién liéu tang
cao va lam phat gia téng tai cac nén kinh té 16n, dan dén viéc gia tang 13i suat va anh hudng
x&u dén trién vong kinh té thé gidi, gdy ra dnh hudng tiéu cuc dén tinh hinh nganh bat déng
san va hoat doéng xay dung.

ACBS Research Department www.acbs.com.vn 4
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



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

ACBS Ngay 27/07/22

usd/tén Gia than c6c Trung Quéc
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Gia than céc lap dinh La sédn phdm tirthan nhiét dién, gia than luyén céc cling c6 di&n bién tuong tu nhu than nhiét
nhung sau dé gidm manh dién. Gia than luyén c8c dat dinh diém khi EU ap dung bién phap triing phat ddi véithan Nga,
do nhu ciu sut giam khién ngudn cung ngén han gidm va cac quéc gia EU can khén truong tim kiém cac nguén
cung cap khac dé dap Ung nhu cau san xuat cla ho.
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Nguén: Bloomberg

Cac kho du trirthan luyén kim cia Trung Quéc da tang I&én ké ti khi nudc nay phai hiing
chiju lan song COVID gén day va d&n dén viéc déng clia cac trung tam cdng nghiép Ion.
Pudng Son, trung tam luyén kim 18n nhat & Trung Quéc, da bi anh hudng ndng né bdi cac
dot dong clia, dan dén cac nha may luyén kim I6n phai gidm hoat déng ho&c tham chi phai
dong ctiamot sé 16 cao.

Trong giai doan gian cach gan day, tén kho than céc & Trung Quéc da tdng 1én dang ké,
nén theo chuiing téi, co hdi tédng gia than luyén céc trong vai thang téila tuong déi thap. Gia
than luyén c8c du kién sé& dugc duy tri & muc gia hién tai cho Q3.2022 vi sé& mat thdi gian dé
nganh luyén kim ctia Trung Quéc tiéu thuy lugng than céc dy trir hién tai. Hon nia, lo ngai
réng Trung Quéc cé thé that chat cac phuong phap gidn cach clia ho da gay rathémriiro
trong trién vong phuc héi tiéu thy than luyén cdc.
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Gia thép phé gidm nhung  Gia thép nhap kh&u c6 xu hudng tang 10% mac du gia thép thé gisi giam. Diéu nay dudng

gia thép nhap khfuthéng nhuchu yéu la do hiéu Ung cla cac hgp déng nhap khiu da dugc ky trudc do, khi ma gia da

quan van & miic cao. dugc &n dinh vai thang trudc ngay giao hang. Mot ly do khac khién thép nhap khau duy tri gia
cao 1a do thép nhap kh&u thudng bao gém thép chét lugng cao, ma cdng nghé trong nuéc
khéng san xuat dugc va cac sdn phdm chat lugng cao nay thudng duy tri gia ctia chiing bat
k& bién ddng ngan han. Tuy nhién, gia thép phé c6 dién bién tuong ty vai gia thép toan cau,
do gia thép phé da gidm khoang 10% trong quy 2 nam 2022.
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Nguén: Fiinpro, Téng cuc hai quan

Gia thép trong nudc tai Viét Nam gidm manh trong Q2.2022 do hoat ddéng bat déng san
chiing lai khién nhu cau thép trong nudc gidm manh. Gia thép ban trong nuéc da gidm xuéng
gidm manh do nhu céu mic binh quan 16.600 déng / kg, gidm manh 12,6% so v&i muic dinh 19.000 déng / kg vao
suy giam cubi Q1.2022. Ngoai ra, Viét Nam dang budc vao miia mua, khi hoat ddng xady dung thusng
thap nhat trong ndm, diéu ndy cé thé lam gidm thém nhu ciu clia hoat dong xay dung. Hoat
déng xuat khiu thép cling cé thé cé trién vong tiéu cuc trong Q3.2022 do tén kho thép tai
Trung Qudc dang tang do nhu cau thap tur cac hoat ddng xady dung chdm chap tai nudc nay.

Gia thép néi dia ciing

VND/kg Gia ban thép trong nwéc
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Source: Fiinpro, ACBS research

Méc du Viét Nam da cdng bé muic tdng truédng tiéu thu thép kha quan trong Q1.2022, nhung
triénvong Q2.2022 khéng kha quan nhu quy dau tién ctia nam. Hiép hoi Thép Viét Nam chua
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cdngbd muc tiéu thuthép cho Q2.2022, nhung ching téi cho rang tang trudng tiéu thu thép
c6 thé dudi 10% YoY mac du murc tiéu thy ndm ngoai |a kha thap khi cac bién phap chéng
COVID-19 nghiém ngat dugc ap dung tai Viét Nam ti Q2 dén Q3.2021.

Binh luan cta ngudi phan tich:

Chung téi da thay d6i nhan dinh vé nhu ciu thép ctia Trung Quéc la kém kha quan trong suét
ntia cudi ndm 2022, trong khi san lugng thép ctia Trung Quéc cling c6 thé di ngang vdi ké
hoach gidm phat thai CO2 va thj trudng bat ddng san dang d6i mat véi cac chinh sach that
chat. Dé&i vai Viét Nam, han ché vé tin dung cho hoat déng bat déng san khién cho nhu cau
vat liéu xay dung th&p do cac nha phat trién bat ddng san kho huy déng vén thédng qua hé
théng ngan hang va trai phiéu.

Gia thép xay dung c6 thé sé 8n dinh quanh muic 16.600 déng / kg trong vai thang té&i do gia
than luyén céc dang dugc duy tri @ miic cao so v&indm 2021. Mua mua sdp tdico thé cantrd
hoat ddng xay dung cling c6 thé gay ap luc tiéu cuc I&n tiéu thy thép. Cac cong ty xay dung
nhu Coteccons (HSX: CTD) hay Hoa Binh (HSX: HBC) c6 thé dugc hudng Igi ti xu huéng
gidm gia thép nén bién Igi nhuan tdng nhe. Mat khac, ching téi cho rang cac nha san xuat
thép véi day chuyén BOF nhu Hoa Phat (HSX: HPG) hay Thép Thai Nguyén (HSX: TIS) co
thé c6 ndia cudi ndm 2022 véi gid ban thap nhung gia than céc cao, d&n dén bién Igi nhuan bj
thu hep tu ca hai phia.
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Cao su tu nhién

Dii liéu cda ANRPC cho
thdy mot su tham hut
cung dang ké trong
Q2.2022

Doanh sé ban xe syt giam
tai cac quéc gia lén dnh
hudng dén nhu cdu sam
16p

Cao su Viét Nam dat tang
trudng tét bat chdp nhu
ciu suy giam tu Trung
Quéc

Cac doanh nghiép cao su
c6 thé hudng Igi tu su

chénh léch cung-céu cao
su thé gigi

CAP NHAT HANG HOA CG BAN
Ngay 27/07/22

Dt liéu méi nhat tur Hiép hdi cac nudc san xuat cao su tu nhién cho thdy nguén cung cao su
toan céu dang bj tham hut. ANRPC chua céng bé dit liéu cho thang 6, nhung di liéu cao su
trong thang 4 va thang 5 cho thdy muc tham hyt 1an lugt 14 269.000 va 191.000 t&n vé ngudn
cung. Tuy nhién, mét nudc chau A dang budc vao vu thu hoach, chiing téi cho réng tham huyt
ngudn cung sé& dugc thu hep trong thai gian téi. H8 trg cho luc cau déi véi cao su thién nhién
14 gid diu hién dang & muic cao, dang dugc gittrd muc trén 100 USD / thung; Gia dau cao khién
gia cao suténghgpting, do dayla sdn phdm phu ctia dau, khién nhu cau sé& dugc dich chuyén
sang s dung cao su thién nhién.

Nhiéu quéc gialdn da bao cdo doanh sé ban xe hai tang trudng dm trong nta dau nam 2022,
chéng han nhu Uc (-5,2%), Anh (-11,9%), My (-17,9%) va Nhat Ban (-15,4%) cho thdy nhu
céu thap. d8i vai 6 té khilam phat cao, |3i suat tang va gia nhién liéu cao déu dnh hudng tiéu
cuc dén nhu cau mua 6 t& méi clia ngudi tiéu dung. Su suy thodi cla thitruéng 6 t6 cling dnh
hudng tiéu cuc dén nhu ciu cao su do 70% cao su ty nhién dugc sir dung trong san xuat I16p
xe.

Méc du d6i mat vai nhu cau that chat ti nganh san xuat sdm 18p, nganh thiét bj y té dugc ky
vong sé la yéu t6 tang trudng hd trg chinh cho nhu céu va hé trg tang trudng tich cuc cla
nganh cao su thién nhién trong du bdo méi nhat ctia ANRPC.

Triéu tan

14.3

Cung/cau cao su tw nhién thé gi&i
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Nguén: ANRPC

Viét Nam la quéc gia xuat khiu cao su Idn thi ba trén thé gidi va trong nta dau nam dat két
qua kha quan v&i muc tang trudng 5,1% vé lugng va 10,9% vé gia trj xut kh&u. Gia cao su
chiu nhiéu ap lyc khi Trung Quéc kéo dai gian cach lam anh hudng dén nhu ciu cao su 3 nuéc
tiéu thu cao su I8n nhat thé gidi, nhung méat béng gia hién tai van cao han 10% so v&i dau
nam 2022. C6 thé coi gia cao su cao hon 10% so v&i dau nam 2022 1a thuén Igi cho cac céng
ty tréng cao su, dac biét la 3 Viét Nam, noi ma viéc thu hoach cao su phu thuéc rat nhiéu vao
chi phi thué luc lugng lao déng.

Panh gia ctia ngudi phan tich:

Vi gia dau cao, cling nhu viéc chénh léch cung-cau trén thj trudng cao su, ching tdiky vong
gia cao su c6 thé duy tri @ muic gia hién tai. Trién vong nhu cu I8p xe toan cau thap trong
ndia cudi ndm 2022 c6 thé dugc bu dap bdi su tdng trudng clia nganh thiét biy té, nganh hd
trg xuat khiu cao su tu Viét Nam. Cac doanh nghiép san xuat cao su tu nhién da niém yét
nhu Cao suDong Phu (HSX: DPR), Tap doan Cao su Viét Nam (HSX: GVR) hay Cao su Phudc
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Hoa (HSX: PHR) dugc biét dén vai dién tich trong tét. Mat khac, su phuc hdi ctia nén kinh té
Viét Nam sau dai dich c6 thé hé trg nhu cau sdm 18p trong nuéc, mac du chi phi dau vao cho
nguyén liéu cao su c6 thé cao hon nam 2021, chung ta c6 thé ky vong cac doanh nghiép san
xudt sam 18p Viét Nam nhu Cao su Da N3ng (HSX: DRC) hodc Casumina (HSX: CSM) dé c6
bién Igi nhuan gép khéng thap hon nam 2021.
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Thanda
Nhu ciu than Trung Quéc  Cé nguén tin cho biét Trung Quéc da gidi phdng dugc 1 ty tén than tén dong bj méc ket
sut gidm trong béi canh trong 6 thang ndm 2022. Trung Quéc da cho béc d& lugng than dugc neo tai cac cang cla

minh k& tirthang 10 ndm 2021 trong khi quéc gia nay trai qua mdt trong nhiing vy thiéu dién
t6i té nhat. Nhung Trung Quéc dudng nhu khéng thé nhap kh&u thém than tur Australia vi
lugng than tén kho ctia Trung Quéc da tang 1én, san lugng trong nudc tang va nudc lang
giéng Nga ciling dang chao muic gia uu dai cho than cia minh.

gian cach xa hoi kéo dai

Million tons Ton kho than tai cang Trung Quéc
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Nguén: Bloomberg

Tén kho than & Trung Quéc da dan tang Ién ké ti thang 3 nd&m 2022 khi qudc gia nay thuc
hién cac dot khoa clra nghiém ngat vai qui mé I8n dé chéng lai sy lay lan ctia COVID-19. Cac
hoat ddng céng nghiép, dac biét Ia hoat déng luyén kim bj anh hudng ndng né béi cac bién
phap khoa cla, khién cac nhom tiéu thu than 1&n phai cho cham lai hoat déng san xuat va
gidm ty |é tiéu thu than.

Su gia tdng cula bién thé coronavirus BA.5 & Trung Quéc da lam day I&n lo ngai vé mét lan
song gian cach khac trén khap dat nudc. Cac nha chuc trach & Thugng Hai cho biét cac ca
nhi€m mdi hién tai da dugc truy tim tu nhiing ngudi ndm trong khu vuc gian cach. Trung
Quéc da tédng cac khu vuc 'rdi ro cao' va 'rli ro trung binh cao' & Thugng Hai lan lugt 1én 15
va 196 khu vuc, tang ti 7 khu vuc rii ro cao va 74 khu vuc rai ro trung binh mét tuan trudc.
i e . Tinh Cam Tuc ciing bao cdo s6 ca nhiém cao nhat ké tirthang 3 ndm 2022, lam tdng nguy co
Cac quéc gia chau Au déng clia toan thanh phé & thii dé Lan Chau.
dang tim nguén cung than A
khac thay thé cho Nga Vao déu thang 8, cac chuyén hang than tirNga sang chau Au sé& chinh thic bj cdm. Cac nudc
chau Au hién dang tim kiém nguén than thay thé dé bu dap cho su mat mat tir Nga. D liéu
cho thay nhap khu than tir Nam Phi sang chau Au da téng 40% so vai cling ky ndm ngoai
trong 5 thang dau ndm 2022. Chung téi tin rdng con s6 nay c6 thé tang Ién trong nhiing
thang con lai ctia ndm khimua lanh dén gan va nhu cdu néng lugng tédng cao hon vé cudindm.

Binh luan ctia ngudi phan tich:

Mac du than dang dugc du trir & Trung Quéc do COVID-19, chung téi van tin rang tiéu thu
than & nudc tiéu thu than 16n nhat thé gidi sé tang trong nhiing thang cudi ndm 2022. Tinh
hinh dai dich & Trung Quéc cho thdy mét sé diém tuong déng véi dai dich & Viét Nam nam
ngoai, khi viéc gian cach dugc theo sau bdi cac bién phap ndildng vi phan I6n dan s6 da
dugc tiém chliing. Mac du than dang dugc du trit 3 Trung Quéc, nhung con s6 5 triéu tan
tén kho la tucng d6i nhd so vai muc tiéu thy than cla Trung Quéc vao khoang 5 ty tan méi
nam.

Gia than cao gay ap luc
Ién hoat ddng ctia cac
doanh nghiép nhiét dién
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Hién nay, han 40% dién cuta Viét Nam dén tur cdc nha may nhiét dién than, c6 nghia la gia
than van c6 anh hudng I6n dén gia dién cta Viét Nam. Gia than cao hon co6 thé lam cho gia
thanh cla nhiét dién than kém canh tranh hon so véi thay dién trén thj truéng dién canh
tranh. Gia than cao nhu hién nay cé thé tac déng tiéu cuc dén ty suat Igi nhudn gdp clia cac
nha may dién than nhu Pha Lai (HSX: PPC) hodc PC Quéng Ninh (UpCOM: QTP) do cac nha
may dién Viét Nam van phu thudc nhiéu vao than nhap khau.
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Dau tho
Can can cung — ciu cda Gia dau van 3 muc cao so v8i muc dau nam 2021, vdi viéc gia tang trung vai thdi diém chién
dau thé van chua ¢é d3u tranh bung né & Ukraine, khién nguén cung dau toan ciu bj that chat vi nhiing han ché ndng

hiéu néi1dng né déivai Nga trong viéc cung cép dau va khi dét toan cau. Gia dau tdng cling gay ap luc lam
) phat [én nhiéu quéc gia do nang lugng dong vai trd 18n trong nén kinh té toan ciu.

Trigu thing Ton kho dau thé gi&i
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Nguén: Co quan néng lugng thé gidi (IEA)

Du béo tén kho ddu thé toan cau tir IEA van khdng thay d8i so véi bao céo trudce clia chung
i, cho thay trién vong gia dau cé thé duy tri & muc hién tai cho nam 2022. M&c du nhiéu
bén d3 khuyén khich OPEC tang cdng suét hang ngay, nhung van chua cé déu hiéu nao cho
thay viéc nay sap xay ra.

OPEC hiénkhéng céy dinh can thiép dé ha gia dau. Trong cudc hop cudi cling vao cudithang
6, OPEC da quyét dinh ti€p tuc theo ké hoach san xuat hién tai, cé nghia la ho sé& khéng tang
san lugng ra thi trudng. Méc du gia dau da gidm so véi muc dinh nhung chung téi cho réng
gia dau hién tai & muc trén 100 USD / thung la tuong d6i cao va nhiéu kha néng sé tiép tuc
gay ap luc lam phat |én cac hoat déng kinh té.

Theo ching téi, gia dau cao cht yéu la do thiéu nguén cung tur Nga vi qudc gia nay chiém
trén 15% san lugng dau toan cau. Lénh tring phat déi vsi Nga tur EU va cac lién minh khac,
da khién cac nudc nay phai tim kiém ngudn cung cép dau thay thé va cac nguén nang lugng
khac dang gép phén déy gia dau lén.

Binh luan ctia ngudi phan tich:

Cac doanh nghiép ddukhi  Theo phan tich cla chung téi, diém hoa vén cla cac céng ty dau khi Viét Nam ndm trong

céthé hudnglgitiigiaddu khodng 36 - 45 USD / thiing. Gia dau 100 USD / thiing c6 Igi cho cac cong ty dau khi Viét

hién tai 8 miic cao. Nam, do do, viéc tdng cudng hoat ddng thdm do va thanh 13p giéng ddu mdi c6 thé mang lai
Igiich cho cac céng ty thugng nguén nhu Dich vy Ky thudt Dau khi Viét Nam (HSX: PVS) hay
Petro Vietnam Drilling (HSX: PVD). Cac céng ty trung nguén nhu Petro Gas South (HSX:
PGS) hay PV GAS (HSX: GAS) cling dugc hudng Igi tir gia dau tang trong khi gia ban dau ra
cla ho ciing lién quan dén gia dau.
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Thi truéng gao

Gia trén thi truong gao
thé gidi cé xu hudng ting
trong Quy 2

Gia gao xuat khiu cta
Viét Nam van én dinh,
kim ngach tang 16% so
v@i cung ky

Gia gao néi dia tang nhe,
san lugng vu hé thu dugc
dubao tang

Ngay 27/07/22

Chi s6 FAO All Rice dat muic trung binh 110,8 diém trong thang 6, tang 1,4% so vé&i thang
trudc va cho thdy 6 thang tanglién tiép clia chisé gao (+ 12,7% so véi dau nam). Gia cac loai
gao chinh déu tang trong Q2.2022, ngoai trir chi sé ctia gao nép.
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Ngudn: T8 chuic néng luong thé gidi (FAO)

Gia gao gidm tai Thai Lan, nudc xuat khu gao I6n nhat, do Iraq tam diing mua gao ThaiLan,
trong khi déng baht gidm gia cling gop phan lam gidm gia gao Thai Lan. Téc dé thuong mai
toan cdu cham lai cling 1dm gidm gia chao hang déi véi gao Viét Nam, khi vu thu hoach hé
thu dang dua san lugng ra thj trudng nhiéu han, gia gao xuat khdu cda Viét Nam dang dugc
gitt & muic 420 USD/téan.

Lugng gao xuat khiu ctia Viét Nam trong nlta ddu nam 2022 uéc tinh dat 3,52 triéu tan, ting
16,2% so v&i cung ky ndm ngoai, nhung do gia ca gidm so v&i ndm ngoai nén téng tri gia chi
dat 1,72 ty USD, tang 4,6% so v&i cung ky nam ngoai.

Nhin chung, thi trudng gao toan cau trong nta dau nam 2022 kha 8n dinh. Mat khac, lta mi
- mdt loai ngii céc chinh & cac nudc phuang Tay - cé muc bién ddng cao trong niia dau nam
2022. Sybién ddng clia gia Iia mi trén thi trudng toan cau la do xung dot 8Dong Au, nci Nga
va Ukraine chiém 21,6%. xu&t kh&u lta mi toan cdu. Nguén cung lia mi gidm dét ngot da ddy
gialia mitrong Q1.2022 t&ng 30%. Nhu cau gao tu Philippines, nha nhap khiu gao 16n nhat
cla Viét Nam, du kién sé& tang trong nira con lai cia ndm 2022. Nhu cau gao tu Trung Quéc,
nha nhap kh&u gao 16n thi hai cda Viét Nam ciling dugc ky vong sé quay trd lai khi cac han
ché bién gigi Viét Nam - Trung Quéc dugc ky vong sé dugc ndildng vao ntia cudi nam 2022.
Chung t6i ky vong xuat kh&u gao clia Viét Nam cé thé duy tri téc dé tang trudng vé sé lugng
do cac nha nhap kh&u gao I6n cla Viét Nam duy kién sé& mua nhiéu gao hon trong ntia cudi
nam 2022.

Dai véi thj trudng trong nudc, gia gao ndi chung tang 3,8% trong nda dadu nam 2022, theo
bdo cdo clia Hiép héi Luang thuc Viét Nam. B& Néng nghiép udc tinh téng dién tich vu hé
thu 2022 sé tdng khoang 3,2% so v3i nam ngoai. B& Néng nghiép du kién san lugng trén mot
ha s& bdng vdi vu hé thu ndm ngoai va sé& gop phan vao tang trudng san lugng lua cla Viét
Nam trong ndia cudi ndm 2022.

Gia phan bon da tdng manh trong 6 thang dau ndm 2022, phan Uré, DAP vaKalilan lugt tang
khodng 136%, 143% va 180% so v&i dau nam 2022. Gia phan bon tang gay ap luc 1én chi phi
canh tac lta. Tuy nhién, gia ban gao trong nudc du kién sé& khéng tdng nhiéu do gao 1a san
ph&m ngii céc chinh cda Viét Nam va chinh phd thuéng ddm bado su 8n dinh trén thi trudng
gao théng qua cac phuong phap khac nhau bao gém mét kho du trir quéc gia c6 thé dugc
bé sung hodc dua ra thjtrudng tly theo diéu kién hién hanh.
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Binh luan cda ngudi phan tich:

Nhu ciu tiéu thu gaotdng Dukién nhu cu gia tang tur hai khach hang 18n nhat clia Viét Nam du kién sé |a diéu tich cuc

nhu gia ban khé tang do d8i vai cac nha san xuét gao Viét Nam, trong khi chi phi van chuyén hang héa cao va du kién
lugng cung va chiphivdn  vumuatéttrongmuahé/thuco thélam gidm kha nang ting gia clia cac nha san xuat. Trong
chuyén. khi chiing t6i khéng ky vong gia gao tang nhiéu, nhu ciu tang va ky vong mua mang bdi thu

van c6 thé tao ra hiéu Ung tich cuc cho cac céng ty xuat khdu gao Viét Nam nhu Tap doan
Léc Trai (UpCOM: LTG), khién cong ty dugc hudng lgi tu lugng xuat khu.
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Phu luc:
Gia hang héa binh quan va su thay dai
Gia binh quan % thay ddi
Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-21 May-21 Jun-21 1Year YTD
Thép cay 833.3 682.5 722.7 731.8 763.1 778.1 788.4 7283 6723 | -15.1%  -6.1%
(USD/ton)
Cao su tunhién 2113 2188 2222 2295 2447 250.9 263.9 246.0 2599 | 13.0%  16.9%
(JPY/kg)
Than da 1703 1132 109.5 197.9 219.8 314.1 306.6 390.4 3950 | 186.5%  265.6%
(USD/ton)
DauWTI
(USD/bbl) 81.2 78.7 71.7 82.9 91.6 108.2 101.6 109.3 114.3 43.9% 40.6%
Bloomberg
commodities 103.6 102.2 97.2 82.9 91.6 108.3 128.5 130.1 128.9 23.8% 18.0%
index
Nguén: Bloomberg
Bloomberg Commodity Index* Top 20 ty trong
Ma Loai hang héa San giao dich Tytrong(%)  'haydoil ‘(‘:/'3;
(J
GCQ2 COMEX Gold 100 Troy Ounces Commodity Exchange, Inc. 13.51 -7.80%
NGU22 NYMEX Henry Hub Natural Gas F New York Mercantile Exchange 10.42 -5.90%
CLU2 NYMEX Light Sweet Crude Oil New York Mercantile Exchange 9.37 10.50%
COu2 ICE Brent Crude Oil ICE Futures Europe Commodities 8.26 9.70%
S X2 CBOT Soybean Chicago Board of Trade 5.42 2.60%
Ccu2 CBOT Corn Chicago Board of Trade 5.19 -9.70%
HGU2 COMEX Copper Commodity Exchange, Inc. 4.1 -21.90%
Slu2 COMEX Silver Commodity Exchange, Inc. 3.88 -19.50%
QSuU2 ICE Gas Oil ICE Futures Europe Commodities 3.7 22.90%
LAU22 LME Primary Aluminum London Metal Exchange 3.17 -29.80%
SMZ2 CBOT Soybean Meal Chicago Board of Trade 3.11 -1.20%
BOZ2 CBOT Soybean Qil Chicago Board of Trade 3.09 1.40%
LCQ2 CME Live Cattle Chicago Mercantile Exchange 3.08 -4.00%
wWu2 CBOT Wheat Chicago Board of Trade 3.01 -10.60%
NYMEX Reformulated Gasoline
i 0,
XBU2 Blendstock for Oxygen Blending RBOB New York Mercantile Exchange 2.85 18.40%
HOU2 NYMEX NY Harbor ULSD New York Mercantile Exchange 2.81 25.90%
LNU2 LME Nickel London Metal Exchange 2.69 -29.30%
SBV2 NYBOT CSC Number 11 World Sugar ICE Futures US Softs 2.53 -4.30%
LXuU2 LME Zinc London Metal Exchange 2.47 -23.00%
KCU2 NYBOT CSC C Coffee ICE Futures US Softs 2.42 1.90%
Total 95.08% 16.72%

*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 gia héng hda tuong lai. RS chi
5 duoc co cdu hang ném dua theo 2/3 khdi luong giao dich va 1/3 dua theo sén luong toan céu, gidi han ty trong duoc 8p dung & cép dé hang hda, nganh va nhém
dé€ dardang hda. Khodng thdi gian cudn thuong dién ra tungdy lam viéc thu 6 dén ngay 10 dua trén lich trinh. — Bloomberg.
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LIEN HE

Tru sé chinh

41, Mac Binh Chi Q.1, TPHCM
Tel: (+84 28) 3823 4159

Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Trudng phong phan tich

Tyler Cheung
(+84 28) 38 234876
tyler@acbs.com.vn

Trudng bd phan—Bat dong san

Trudng bd phan - Tai chinh ngan

Chi nhanh Ha Néi

10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

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

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

CVPT - Hang tiéu dung, Cong

CVPT- D4u khi

hang

Cao Viét Hung

(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

nghé, Dét may

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

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

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

CVPT-Vimoé

Nguyén Thi Hoa

(+84 28) 3823 4159 (ext: 352)
hoant@acbs.com.vn

CVPT - Hang tiéu dung, Truyén
thong, Logistics

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

CVPT - Vat liéu xay dung
Huynh Anh Huy

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

CVPT - Nang lugng

Pham Duc Toan

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

CVPT - Phai sinh, Vimé
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

NVPT -PTKT

Luong Duy Phudc
(+8428) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NVPT -PTKT

V6 Phu Hiu
(+84 28) 3823 4159 (ext: 354)
huuvp®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Phé phong khdi khach hang dinh ché
Chu Thi Kim Huong

(+8428) 3824 6679

huongctk@acbs.com.vn

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

Chuyén vién GDKHbC Chuyén vién GDKHbC Nhan viéen GDKHDBC Nhan viéen GDKHbBC
Tran Thi Thanh Chu Thj Minh Phuong Ly Ngoc Dung Nguyén Phuong Nhi
(+84 28) 38247677 (+84 28) 3823 4159 (ext:357) (+84 28) 3823 4159 (ext: 313) (+84 28) 3823 4159
thanhtt@acbs.com.vn phuongctm@acbs.com.vn dungln.hso@acbs.com.vn (ext:315)

nhinp@acbs.com.vn
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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.
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