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Piém nhan vi mé: Loat dr liéu vi m6 tai My lién quan dén chi s& niém tin tiéu dung, doanh s6 ban nha, chi sé gia tiéu
dung cé nhan 16i (core PCE) déu ghi nhan mdc gidm so vdi ky danh gia trudc dd. Biéu nay ang hé cho diéu huéng cat
giam 1ai suat ctia FED vao ky hop T9; xac suat ha lai suat dat 63% theo thong ké cua CMEGroup.

Bién dong gid hang hoa trong tuan chl yéu dén tu bién déng tir phia nguén cung. Sc cau toan thé gidi vdi hang hda
khéng c6 diém néi bat, nhin chung duy tri am dam.

Gia dudng tang manh [én mdic cao nhat trong vong 2 thang trong béi canh nguén cung suy gidm do
Pudng (+6,9% WoW) thdi tiét dién bién khéng thuan Igi gay anh hudng dén san lugng két hgp véi viéc An D6 tiép tuc duy tri
chinh sach han ché xuat khau.

Ghi nhdn muc gia thap nhat trong 4 nam trd lai day, dén tur dit liéu ctia B6 Nong nghiép Hoa Ky (USDA)

Béng (-6,96% WoW) . e or o soa A 25 o o s n
vé cdng suat san xuat Bong vuat trdi so vdi tang trudng clia nhu cau tiéu thu.

Trong tuan qua hgp dong tuong lai gia khi ty nhién gidm 8,45%, ti€p tuc xu hudng gidm sau khi cham
Khi tu’ nhién (-8,45 WoW) muc dinh ndm 2024 |a 3,129 USD/MMBtu vao ngay 11/6. Nguyén nhan dugc cho rang do cac nha san
xuat gia tang san lugng, trong khi nhu cau dang chua gia tang.

NGANH CHU Y & DANH GIA CUA WETRADE

Hang héa Trend hang héa Nganh dang cha y Tac dong Cé6 phiéu dang cha y
Dudng Giam manh Thuc phédm va dé uéng Tich cuc SLS, SBT, QNS
Khi tu nhién H6i phuc Bién nudc & xang dau khi dot Tiéu cuc POW, NT2
Bong Hang ca nhan & Gia dung Tich cuc STK, HTG, MSH
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+6,9% WoW

Gia dudng tang l1én muc cao nhét trong vong 2 thang, dat 20,3 USD/Lbs do lo
ngai vé van dé ngudn cung suy giam khi An D6 (qudc gia xuat khdu dudng 16n
th(r 1 thé gidi) tiép tuc duy tri cac han ché xuat khau cling nhu viéc tinh hinh thai
tiét bat lgi gay suy gidm san lugng & thi trudng thi trudng xuat khau 16n khac.

Chinh phti An D6 vifa qua cho biét van chua c bat ky dé xuat nao vé viéc xem
xét lai cac han ché xuat khdu dudng clia minh nham dam bao nguén cung trong
nudc. Trong bao cao clia Hiép hoi cac nha san xuat dudng va nang lugng sinh
hoc An B4, san lugng dudng 2023/24 tai qudc gia nay tif thang 10/2023 dén hét
thang 4/2024 da giam -1,6% so vdi cung ky nam ngoai xuéng con 31,4 triéu tan
do nhiéu nha may dudng déng clra trong nam va két thic hoat déng ép mia. Cu
thé tinh dén dau thang 5 da cé 516 nha may dudng cta An D6 da dong clfa so
v&i 460 nha may vao cung ky nam ngoai.

Bén canh dé, yéu té thai tiét bat Igi cliing la mét nguyén nhan khién cho gia
dudng tdng manh trong tuan qua. Tai Thai Lan nhiét d6 cao ky luc da gay thiét
hai dang ké cho vu mia clia nudc nay. Cac nha may xay xat dudng & Thai Lan cho
biét san lugng mia ép dang & mirc thap nhat trong vong 13 nam. Trong khi dé
tai An Do, lugng mua trong thang 6 ghi nhan chi & mdc 64,5 mm, thap han dang
k€ mUc trung binh dai han la 80,6 mm la yéu t6 trong yéu khién cho san lugng
dudng tai nudc nay suy giam.

DSC cho rang gia dudng trong thgi gian tSi khé c6 thé giam sau do san
lugng dudng tai Brazil P (quéc gia xuat khau dudng 16n thir 2 thé gisi) du
kién sé ting dang ké tir dé bu dap su thiéu hut san lugng tai cac thi truéng
khac. Unica (hiép héi mia dudng Brazil) cho biét san lugng trong nién vu
2024/2025 tinh dén thang 6 nay du kién ting 11,8% so véi cung ky nam
ngoai.

Biéu d6 1: San lugng va nhu cau tiéu thu dudng tai An D6 (Ngubén: Sugar Traders and
Industry)

TOO SWEET

Sugartally (mt) = Production = Consumption

35.9
33.2 3341

31.1 32.0 —
28.0 -
| 27’4 25-3 26.0 2I7-0 I I

2018-19 | 2019-20 | 2020-21 | 2021-22 | 2022-23 2023-24*

Note: Sugar season runs from October to September ; *Estimated
Source: Sugar Traders and industry
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Bong -6,96 WoW

Gia Béng thé gidi ghi nhan diéu chinh lién tiép tu 73/2024, dat muc gia 63.3
USD/Lbs (-6,96% WoW). Ghi nhan miic gia thap nhat trong 4 nam trg lai day,
dén tu di liéu cha BO Nong nghiép Hoa Ky (USDA) vé cong sudt san xuat

Bong vugt trdi so vdi tang trudng clia nhu cau tiéu thu.

B4o cdo USDA thang 6 dé cap diéu kién thdi tiét thuadn mua vira phai, ho trg
cho hoat déng khai thac, san xuat bong. Tai My, dién tich trong bong vung cao
dat 11,488 triéu mau, ting 14% so v8i nam 2023, dac biét ting manh & céc tiéu
bang Texas, Oklahoma, va Kansas. Bdo cao cho biét ngudi ndéng dan My da
tréng trot trén 96% dat néng nghiép cd thé khai thac. USDA du bao viéc tang
dién tich trong trot lam tang san lugng udc tinh tU 16 triéu [én 16,6 triéu kién
trong nam thuagng mai 2024/25.

Tuy vay, dit liéu nhu cau duy tri sy suy giam. Cap nhat tai ngay 20/06, doanh thu
thudn cla san phdm Béng Upland dat téng céng 90.600 RB cho nam
2023/2024, giam 52% so vdi tuan trudc va giam 50% so vdi mdc trung binh 4
tuan trudc do. San lugng xuat khau chi dat 141.000 RB, giam 29% so vdi tuan
trudc va 21% so vdi muic trung binh 4 tuan trudc dé.

DSC nhan dinh gia béng thé gidi tiép tuc giam trong xu huéng trung han,
khi ma uéc tinh xuat khau tiép tuc giam, cung véi tiém ning thu hoach cao

haon, tiép tuc tao nén ap luc giam gia trong giai doan Q3/2024.

Biéu do 2: Dif liéu san xuat cao hon kha nang tiéu thuvé san pham Béng tai My (Nguon: US
Nation Cotton Council)
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Khi tu nhién -8,45% WoW

Trong tuan qua hgp doéng tuang lai gid khi tu nhién giam 8,45%, ti€ép tuc xu
hudng giam sau khi cham muc dinh nam 2024 1a 3,129 USD/MMBtu vao ngay
11/6. Nguyén nhan dugc cho rang do cac nha san xuét gia tang san lugng, trong
khi nhu cau dang chua gia tang.

Tai thi trudng MY, san lugng khi dét da tang tir mdc thdp nhat trong 25 thang
vao thang 5 lén muc 85 ty feet khGi moi ngay trong thang 6. Nha vay lugng khi
du trlr dudi mat dat dat 3.097 bcf, cao han 21% so véi miic trung binh 5 ndm va
11% so vdi cung ky nam ngoai

Tai thi trudng chau Au, cac thong tin tich cuc vé dong khi dét tai Nauy da khién
cho gia khi dét tai ddy giam sirc néng. Cu thé nha may khi dét Nyhamna & Na
Uy thong bao ho da hoan tat qué trinh bao tri va da quay trd lai hoat déng binh
thudng. Tinh dén thdi diém hién tai, tén kho khi dét tai EU van dang cao hon
muc trung binh 5 nam.

Trong khi dé tai thi trudng chau A, ngudn cung khi tu nhién ddi dao han cling 1a
nguyén nhan chinh khién cho gia khi tu nhién chiju ap lyc diéu chinh. Nha may
LNG Wheatstone & Uc da di vao hoat dong trd lai vao tuan trudc sau khi hoan
thanh cong doan bao tri.

DSC cho rang mdc du san lugng khi cé dédu hiéu cai thién tuy nhién gia khi
tu nhién khé cé6 thé giam sdu do nhu cdu tiéu thu dang ngday mét tdng lén.
Cuc khi tuong Hoa Ky cho biét thai tiét néng birc sé tiép kéo dai cho dén
ddu thang 7 sé khién cho nhu cdu tiéu thu khi cho muc dich lam mat tiép
tuc duy tri & mirc cao.

Bi€u d9 3: Du trir khi tu nhién duéi mat dat tai My dang 6 mic cao so v6i mirc trung binh 5 nAm
(Nguon: EIA)

Working natural gas in underground storage

billion cubic feet

Sep 22 Jan 23 May '23 Sep 23 Jan 24 May 24

+++ Fiva-yaar (2019-2023) maximum
— Warking gasin sloraga
«++ Fiva-yaar (2019-2023) minimum
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CHi SO Vi MO & THI TRUONG CHUNG KHOAN

Gia tri % Ngay % Tuan Xu huéng trung han %3M %6M

Chi sé vi md

us 10y 4,39 _ 3,05% Suy yéu 4,40% 14,20%

Baltic Dry Index 2,05 0,90% 2,65% H6i phuc 12,60% -2,10%
Dollar Index 105,87 0,00% 0,07% Suy yéu 1,30% 4,60%
BCOM index 100,99 -0,30% -0,73% Tang manh 1,50% 1,40%

Baltic Dirty Index 1,15 -0,90% -4,56% Suy yéu 1,10% -4,20%

S&P 500 5,46 -0,40% -0,09% Ho6i phuc 3,90% 14,20%
VNIndex 1 -1,10% -2,89% Héi phuc -3,50% 10,30%

THI TRUONG HANG HOA

Gia tri % Ngay % Tuan Xu huéng trung han %3M %6M
Nang lugng
Dau WTI 81,54 -0,20% 1,00% Suy yéu -2,00% 13,60%
Than 133,20 0,50% 0,53% Hoi phuc 3,20% -8,40%
Déau Brent 85,00 -0,30% -0,28% Suy yéu -2,80% 10,20%
Khi tu nhién 2,60 -3,10% _ Héi phuc _ 1,70%
Kim loai
Thép HRC 521,50 0,40% 1,66% Suy yéu -2,00% -7,20%
Vang 2,33 -0,10% 0,17% Héi phuc 4,20% 12,60%
Quiang Sat 106,51 0,00% -0,42% Héi phuc 2,90% _
Thép 3,30 -1,90% -3,73% Hoi phuc -1,90% _
Nong nghiép
buadng 20,30 1,00% _ Giam manh -9,90% -6,70%
Heo hai 66,20 0,00% -1,05% Héi phuc 10,10% _
Cao Su 165,50 0,10% -2,42% Hoi phuc -0,30% 9,50%
Ngb 421,50 -2,80% -3,10% Hoi phuc -4,60% -11,10%
Gao 16,97 1,20% _ Héi phuc 3,70% -1,10%

Cong nghiép
Urea 315,00 0,00% 2,44% Suy yéu -11,50% -4,70%
Nhém 2,53 1,30% 0,44% H6i phuc 8,00% 6,20%

* Gid hang héa Viét Nam
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ANH HUONG CUA HANG HOA TGI CAC NGANH

Dau thé WTI
Dau tho Brent

Khi tu nhién

Than

Vang

Thép
Thép HRC

Quing sat

Cao su

Gao

Pudng

Béng

Laa mi

Heo hoi

Catra

Urea

Phét pho vang

*Cdc nganh dugc xdc dinh dua theo Wetrade

Tac dong tich cuc

Dau khi (***); Dién nudc & xang dau khi dét (ché bién
va trung chuyén khi)(***); Thuc phdm va dé udng
(Pudng mia)(*)

bién nudc & xang dau khi dot (ché bién va trung
chuyén khi) (***)

Tai nguyén cd ban (Khai thac than) (***)

Hang ca nhan & Gia dung (**)

Tai nguyén co ban (Thép) (***)

Hoa chat (***)

Thuyc pham va d6 udng (luong thuc) (**)

Thuyc pham va dé uéng (Budng mia) (***)

Hang c& nhan & Gia dung (nganh sgi) (***)

Thuyc pham va dé uéng (chan nudi) (***)

Thuyc pham va dé udng (thdy san) (***)

Thyc pham va dé uéng (thay san) (***)

Hda chat (phan bén) (***)

Hda chat (phan bén) (**)

Hda chat (**)
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Tac dong tiéu cuc

Hang & Dich vu cong nghiép (*); Du chh va giai tri (Hang
khong), Hoa chat (Nhya dudng)(**); O t6 va phu tung (*);
Hang ca nhan & Gia dung (Dét may) (*)

bién nudc & xang dau khi dot (Dién khi) (***); Hba chat
(Phan bon) (**)

bién nudc & xang dau khi dot (Dién than) (***); Hoa chat
(Phan bon) (**); Tai nguyén cd ban (Thép) (**)

Xay dung va vat liéu (**)
Tai nguyén ca ban (Thép) (***)
O t6 va phu tung (***)

Thuc phdm va dd uéng (chan nudi) (**)

Hang ca nhan & Gia dung (Dét may) (**)

Thuc pham va db uéng (Chan nudi va Bia) (***)

Thuc phdm va dd uéng (luang thuc) (*)
Xay dung va vat liéu (*)

Hda chat (phan bon) (**)

Cha thich: (*) Anh hudng nhe (**) Anh hudng trung binh (***) Anh hudng manh
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LOI KET

Xac nhan cta chuyén vién phan tich

Chung téi xac nhan rang nhitng quan diém dugc trinh bay trong béo cdo ndy phan anh ding quan diém ca nhan cua
chdng t6i. Chang téi cling xac nhan rang khéng cé phan thu lao nao cla ching téi d3, dang, hoac sé tryc tiép hay
gian tiép co lién quan dén cac khuyén nghij hay quan diém thé hién trong bado cdo nay. Cac chuyén vién phan tich
nghién clu phu trach cac bao cao nay nhan dugc thi lao dua trén nhiéu yéu t6 khac nhau, bao gém chat lugng, tinh
chinh xac cia nghién cltu, va doanh thu cla cdng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Méi gidi té chiic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao cdo nay dudc viét va phat hanh bai Céng ty C8 phan Ching khoan DSC. Bao c4o nay dugc viét dua trén ngudn
théng tin dang tin cdy vao thai di€ém céng bd. Céng ty C8 phan Chiing khoan DSC khéng chiu trdch nhiém vé d6
chinh xac cia nhiing théng tin nay. Quan diém, du bao va nhiing udc lugng trong bao cao nay chi thé hién y kién cua
tac gia tai thai diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung ctia Cong ty C6 phan Chiing
khoan DSC va cé thé thay d8i ma khéng can théng béo trudc. Bdo cao nay chi nham muc dich cung cdp théng tin cho
céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6 phan chiing khoan DSC va khéng mang tinh chat
mdi chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bédo cdo nay. Quyét dinh cla nha dau tu nén
dua vao nhitng sy tu van doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay
khéng dugc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dugc su chap thuén
bang van ban clia Céng ty C6 phan Chiing khoan DSC. Xin vui Idng ghi ré ngudn trich dan néu st dung céc théng tin
trong bao cao nay.

Nguyén Quéc Van, Phan Duy Thanh. Room tu van DSC
Chuyén vién Phan tich Chuyén vién Phan tich .
van.nq@dsc.com.vn thanh.pd@dsc.com.vn w wiﬁ W
. w - .*
Lé Cong Nguyén, ;-%;-’F‘? '-;E
Chuyén vién Phan tich # e ':;t s
nguyen.lc@dsc.com.vn "':-:13.1;;. d g
ey K
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