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Khity  Than DauWTl Ng6é Bong Nhoém  Déu  Vang CaoSu Heohai Thép  Gao  Thép Quang Urea Budng
nhién Brent HRC Sat

Piém nhan vi mé: Chi s6 quan trj san xuat (PMI) tai cac khu vuc, quéc gia I6n nhu My, EU, Anh hay Trung Quéc déu
ghi nhan trang thai thu hep, dudi 50 diém. Diéu nay cho thdy dién bién phuc hdi kinh t€ chdm dién ra trén toan cau, tir
dd gidam siric mua ky vong déi véi hang hoéa, dac biét la cac mat hang lién quan dén cac nganh cdng nghiép san xuat.
Dién bién gi4 c4c mat hang phuc héi trong tuan phan I16n dén tir yéu t6 that chat ngudn cung (dau Brent) hodc phuc
hoi tir day (Khi ty nhién; Than)

Hop déng tuang lai gid Than thé gidi ghi nhan tuan héi phuc gia thi hai lién tiép, dat 132 USD/T . Bong

Than (+10,55% WoW) B DR R A S oo
lyc tang giad dén tir dan hang nhap khau tu phia Trung Quéc cai thién.

Hgp dong tuong gia dau thé WTI tiép tuc tang 3,13% trong tuan qua, hudng vé méc 84 USD/thung va
da la tudn thd 2 gia dau thé tang lién ti€p. Gia dau tang trong béi canh dién bién trén Bién D9, ton kho
dau ctia MJ, lo ngai OPEC+ kéo dai cat giam san lugng dau ty nguyén va cac dit liéu kinh té€ & Trung
Quéc, chau Au, My.

Dau thé WTI (+3,13% WoW)

Gia dudng diéu chinh manh trong tuan 26/02-01/03 vita qua do san lugng tai Brazil (quéc gia xuat khau
Pudng (-6,89% WoW) dudng hang dau thé gidi) tang manh cling nhu viéc dong Real suy yéu da kich thich hoat déng xuat
kh3u dudng tai qudc gia nay.

NGANH CHU Y & DANH GIA CUA WETRADE

Hang héa Trend hang héa Nganh dang cha y Tac dong C8 phiéu dang cha y
Dau khi Tich cuc BSR, PVC, PVD
Dau Brent
Hang & dich vu Céng nghiép Tiéu cuc HAH, VOS, GMD
Budng Thuc pham va do udng Tich cuc SLS, SBT, QNS
Than va nhién liéu tiéu hao Tich cuc NBC, TDN, THT
Than Héi phuc
Dién nudc & xang dau khi dot Tiéu cuc QTP, POW, HND
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Than +10,55% WoW

Hgp dong tuong lai gia Than thé gidi ghi nhan tuan héi phuc gia tha hai lién
ti€p, dat 132 USD/T (+10,55% WoW). Bong luc tang gia dén tur don hang nhap
khau tur phia Trung Quéc cai thién. Day la tin hiéu tang gia ngan han, van phai
nhin nhan gia than thé gidi dang nam trong vung thap ky luc trong vong 3 nam
qua.

Hoat déng thuong mai néi bat dén tir Trung Quéc, trong thang 2, nudc nay da
nhap khau 28,4 triéu tan than cac loai. Nang lGy ké tir dau nam dat mdrc 62,4
triéu tan than nhap khau, cao han 28,1% so vdi cung ky ndm ngoai. Don hang
ghi nhan mic gia cao han, mét phan anh hudng bdi bién déng cla gia cudc
van tai bién giai doan gan day.

Viéc Trung Quéc day manh nhap khau nham phuc vu cung cdp nhién liéu cho
nhiét dién; trong boi canh thai tiét khé ndng El Nino kéo dai dang gay dinh tré
hoat dong thuy dién, gay thiéu dién dién rong. Nhin vao hoat dong san xuat, chi
s6 PMI Trung Qudc trong thang 2 chi dat 49,1 diém, duy tri dudi mdc 50 diém.
Nhu vay, viéc nhap khau than gia tdng c6 thé danh gia & mc ngén han; siic cau
tai Trung Quéc ndi riéng va thé gidi néi chung duy tri dm dam (theo nhan dinh
Ca quan Nang lugng Quéc té IEA).

Vé ngudn cung, ching t6i danh gia duy tri 8 mdc cao 6n dinh. Dua trén moét sé
théng tin clia cac nha xuat khau I&n nhu cong ty Stanmore (céng ty khai thac
I&n nhat tai Uc) ghi nhan céng suat khai thac T2 tang 43% svck, An D6 ghi nhan
san lugng than san xuét tang 9%.

DSC du bao dién bién gia Than thé gigi tiép tuc 6 mirc am dam thap chua
¢6 dau hiéu phuc héi dang ké nao, bdi (1) hoat déng nganh céng nghiép san

xuat phuc héi chdm, (2)ngudn cung 6n dinh.

Biéu d6 3: Dy bao san lugng than tiéu thu Trung Quéc (Ngudn: IEA Report)
Annual change in coal consumption by grade and use in China, 2023-2026
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Dau Brent/Dau tho WTI +3,13% WoW

Hgop déng tuang gia dau tho WTI tiép tuc tang 3,13% trong tudn qua, huéng vé

maoc 84 USD/thung va da la tuan th 2 gia dau tho tang lién tiép. Gia dau tang
trong b6i canh dién bién trén Bién D, ton kho dau cia MY, lo ngai OPEC+ kéo
dai cat giam san lugng dau tu nguyén va cac dit liéu kinh t&€ & Trung Quéc, chau
Au, My.

Theo ngudn tin tir Saudi Press Agency trong ngay 03/03, A-rap Xé-Gt sé kéo dai
dot cat giam 1 triéu thung/ngay cho i cuéi thang 6/2024. San lugng dau tho
cla nudc nay sé duy tri & mdc 9 triéu thung/ngay trong khi hang nam & murc 11-
12 triéu thung/ngay. Cac thanh vién khac trong OPEC+ ciing lan lugt dua ra
thong bao gia han cat giam san lugng. Iraq sé gia han mic cat giam san lugng
220.000 thung/ngay, Cac Tiéu vuang quéc Ardp Théng nhat (UAE) va Kuwait sé
cat giam lan lugt 163.000 thung/ngay va 135.000 thung/ngay. Algeria cling cho
biét sé cat giam san lugng 51.000 thing/ngay va Oman la 42.000 thung/ngay.

Trong khi d6, Nga cling phéi hgp giam san lugng va xudt khau dau thé téng
cdng 471,000 thung/ngay cho t&i cubi thang 6/2024, Phé Tha tudng Nga
Alexander Novak chia sé. Moscow trudc dé tu nguyén giam nguédn cung han
500,000 thung/ngay trong quy 1/2024.

Tuy nhién, vé phia cau van chua kha quan. Cu thé la tiéu thu tai My van tuong
doi kém khi lugng ton trit dau tho tai My da tang tuan th( 5 lién tiép. Mot quéc
gia tiéu thu chu chét khac la Trung Quéc cling dang chiing kién nén kinh té am
dam

DSC cho rang gia dau sé tiép tuc ting nh& hudng (ing cac théng tin cat

giam nguén cung tir cac quéc gia khéi OPEC+, tuy nhién da tdng sé con han
ché do cac trién vong vé nhu cau chua kha quan.

Bi€u d6 2: Ton kho dau tai My da tang 5 tuan lién tiép (Ngudn: EIA, Investing)
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-6,76% WoW

Gia dudng rgi manh 6,76% trong tuan 26/02 — 01/03, vé muc 21,09 USD/Lbs do san
lugng dudng tai Brazil tang dang ké’cling nhu viéc dong Real Brazil suy yéu dang khuyén
khich cac nha'san xuat dudng tai day ting cudng xuét khau.

Cu thé theo bado cdo cua Hiép héi Céng nghiép Mia dudng Brazil (Unica), san lugng
dudng tai khu vyc Trung-Nam Brazil da tang dén 1051% so vdi cung ky trong nlra dau
thang 2, dat mdc 27.000 tan. Bén canh do san lugng dudng trong nién vu 2023/2024 tinh
dén gilra thang 2 vlra qua cling da tang 25,6% so vdi cung ky vai 42,35 triéu tdn. Ngoai ra
Unica cling du bao rang san lugng mua vu 2024/2025 van sé tiép tuc én dinh va du kién
dat muirc 41,74 triéu tan

Trong khi @6 USDA trong bao céo hai ndm mét lan ciia minh cho dy doan rang san lugng
dudng toan cau nam 2023/2024 sé tang 4,7% so vaGi cung ky 1én muc ky luc 183,461 triéu
tan trong khi muc tiéu thu dudng sé tang véi d6 cham han véi 1,2% so vdi cung ky. Diéu
nay da giup gidm bét lo ngai vé viéc thi€u hut ngudn cung bdi tinh hinh han han kéo dai
trong sudt thdi gian vifa qua tai cac thi trudng xuat khau dudng Ién nhu An D6 hay Thai

Lan.

Nguyén nhan cudi cung khién cho gia dudng gidm manh trong tuan qua la viéc
déng Real Brazil suy yéu da kich thich cac nha san xuat dudng tai ddy dady manh xuéat
kh8u. M6t 16 hang xuat khau khéng 16 véi khéi lugng 1én dén 1,3 triéu tan trong cudi tudn
trudc la mot nguyén nhan khac khién cho gia dudng suy gidm do lo ngai khé khan trong

viéc tim kiém nguon cau.

Mic du nguén cung tir Brazil dang ting manh tuy nhién DSC cho riang gia duéng
trong nhifng tuan téi du kién khé cé thé giam sidu hon do tinh trang han han kéo
dai dang khién cho san lugng dudng tai quéc gia nhu An D6 hay Thai Lan suy giam
dang ke.

Bi€u d6 1: San lugng dudng toan cau du kién trong nién vu 2023/24 (Nguén: USDA)
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S&P 500

Khi ty nhién
Than
Dau WTI

Dau Brent

Vang
Thép
Thép HRC

Quang Sat

Ngob
Bong
Cao Su
Heo hai*
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2,20
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1,84
132,00
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83,55

2,08
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161,50
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CHi SO Vi MO & THI TRUONG CHUNG KHOAN
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THI TRUONG HANG HOA

% Tuan

Nang lugng
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4,55%
2,36%

Kim loai
231%
-0,40%
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Nong nghiép
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2,77%
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Xu huéng trung han
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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
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