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HRC Brent Sat nhién

Piém nhan vi mé: Loat cdng bé vé chi s6 quan tri mua hang (PMI) cta nhiéu nén kinh té€ I&n déu ghi nhdn mdc thu
hep (<50 diém). Ngoai ra, chi s6 PCE clia My tuong tu trong xu hudng gidm, dat 3.5 YoY trong T11. Nhu vay, ti phia
cau nganh cong nghiép san xuat hay cau tiéu dung déu chung gdc nhin suy yéu, gay suic ép lén gia ca hang hda giam
manh.

Gia than tudn qua d& c6 da leo déc manh 1én méc 134.18 USD/T (+9.43% WoW).
Than (+9.43% WoW) Nguyén nhan cho da tang nay dén tir nhu ciu nhap khau than nhiét tang vot tai Trung
Quéc trong béi cadnh ngudn cung thé gi¢i that chat hon.

Anh hudng 16n nhat tir gia nguyén liéu dau vao (khi tu nhién) dang giam nhanh,
Urea (-9.56 % WoW) va nganh ndéng nghiép suy yéu trong nam 2023. Ghi nhan muc gia thap nhat ké tur
T9/23, dat 351 USD/T

Trong tuén qua 27/11 — 1/12, hgp déng tuong lai gia dudng doét ngdt giam 7%, tudt
khéi viing gid cao nhat moi thdi diém va quay vé muc thap nhat trong vong 2 thang.
Nguyén nhan cta da gidm chd yéu do ngudn cung tai Brazil gia tdng, cing nhitng du
bao vé ngudn cung dudng tang trong thdi gian téi.

Pudng (-7,01% WoW)

Gia khi ty nhién tiép tuc suy gidm manh khi san lugng tai My van cao ky luc cting nhu
hang tén kho du trit da bat ngd tang trd lai trong tuan trudc. Bén canh doé thai tiét am

Khi tu nhién (-6.33% WoW) ap hon muc trung binh moi nam khién cho nhu cau sudi dm suy giam tiép tuc la
nguyén nhan khién cho gia khi chua thé dao chiéu mac du da vao cao di€ém cta mua
dong.
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LLED +9,43% WoW

Gia than tuan qua da c6 da tang manh 1én méc 134.18 USD/T (+9.43% WoW).
Nguyén nhan cho da ting nay dén tir nhu cadu nhap khau than nhiét tang vot tai
Trung Quéc trong bdi cdnh ngudn cung that chat hon.

Theo du bao tir Kpler, Trung Quéc sé tang cudng nhap khau than nhiét tur
Indonesia va Uc trong thang nay, udc tinh lén dén 18.03 triéu tan; la muc cao
nhat ké tir thang 5. Nhu cdu tadng cao do ngudn cung than trong nudc han ché
khi nganh san xuéat nhién liéu chua thé hoat déng "full céng suat", déng thai nhu
cau cho nhiét dién tang lén do Igi thé vé gia cta hang than van chuyén bang
dudng bién, ngay ca khi thué nhap khiu dugc ap dung. Trong khi dé, theo dir
liéu cta Platts Analytics, bién Igi nhuan cta cac nha may san xuat Thép tai Trung
Quéc kha cao, udc tinh khoang 111 USD/T; khién cac doanh nghiép thép kho
long "hdm phanh" san xuét du chinh pht da ra Iénh han ché.

Vé ngudn cung, tinh trang thi€u hut con trd nén tram trong hon khi bién gidi
gita Trung Quéc va Méng Cé bi dong vao ngay 23/8. Trong nhiéu ndm qua,
Australia va Méng C6 la hai nguén cung Ung than c6c 16n cta Trung Quéc. Tai
MY, san lugng than cling dugc du béo sé that chat hon dé loai bo dan nhién liéu
héa thach sau hoi nghi COP28.

DSC tiép tuc giit quan diém gia than sé tiép tuc da tdng trong tudn téi,
quanh méc 140-150 USD/T do (1) san luong cong nghiép thang 11 ctia nudc
nay tét hon du bdo, kéo theo su gia tdng vé nhu cdu than ddu vao, (2)
Nguén cung than thé gigi thdt chdt hon sau héi nghi COP 28.

Bi€u d6 1: Nhap khau than tai Trung Quéc ting manh trong thang 11 (Nguén: Reuters)

Seaborne thermal coal imports by China, India vs Indonesian 4,200 kcal/kg price
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-6.33% WoW

Gia khi ty nhién tiép tuc sut giam manh trong tuan qua khi sé lugng gian khoan
khi dét tai My duy tri 8n dinh dan dén san lugng gia tang. Ngoai ra gia khi con
chiu ap luc tir viéc hang tén kho van 1ap day van & muc cao va thdai tiét &m ap
han trung binh moi ndm mac du da budc sang dau thang 12.

Tai My, trong tuan vira qua so gian khoan khi d6t da tang lén 3 gian so véi muc
cl la 117 gian da gilp cho san lugng khi ty nhién cia My dat muc ky luc
108 Bcf/ ngay cao han so v&i muic udc tinh la 105 Bcf/ ngay cua Bloomberg va
Wood Mackenzie. Ngoai ra vai viéc nha may xuat khau LNG Freeport & Texas
hoat déng tré lai cling sé gilp cai thién dang k& ngudn cung tai thj trudng My.

Trong khi d6, nhu cadu dudng nhu van chua c6 su rd rét khi thdgi tiét tiép tuc am
hon mUc binh thudng mac du da sap budc vao dip 1é Giang Sinh. Cac chuyén
gia cho rang vdi viéc El Nino ti€p tuc manh Ién vao cudi ndam sé khién mua déng
tai phia Bac ban cau du kién sé 6n hoa va it tuyét han moi nam tir d6 lam giam
nhu cau sudi am. Xu huéng nay da dugc chiing minh bang bao cao cia Co
quan Thong tin Nang lugng My (EIA) khi lugng khi dot ton kho tai day da bat
ngd tang lén 10 ty feet khéi gilp cho muc du trit khi dot tai My cao hon 7,2%
so véi trung binh vao thdi diém nay trong nam.

DSC cho rang gia khi tu nhién sé tié€p tuc xu huéng suy yéu khi san lugng
khi dét tai My tiép tuc duy tri 6 miic rat cao ciing nhu lugng hang tén kho
tai My va EU van neo & mirc én dinh sau bai hoc rut ra tir viéc thiéu hut
nguén cung vao ndm ngoai. Tuy nhién, DSC ki vong rang da giam sé dan
thu hep khi tuyét da bat dau rai day tai khu chau Au.
Biéu do 2: Thay dai hang ton kho khi tu nhién tai My (Nguon: Investing)
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-7,01% WoW

Trong tuan qua 27/11 — 1/12, hgp déng tuang lai gia dudng dét ngdt gidm 7%,
tudt khoi viing gia cao nhat moi thai diém va quay vé 25 USD/pound, mic thap
nhat trong vong 2 thang. Nguyén nhan cua da gidm chl yéu do nguon cung tai
Brazil — qudc gia san xuat dudng I6n nhat thé gidi — gia tang, cung nhitng dy
bdo vé nguén cung dudng tang trong thai gian tdi.

Vao ngay th@ 2 tuan roéi, UNICA - Hiép hoi mia dudng Brazil — vira thdng béao
rang san lugng dudng san xuat da tang thém 31% trong nlra dau thang 11,
cham muc cong suat 1,09 triéu tdn/tuan. Tinh chung tu dau mua vu 2023/2024
t&i gid san lugng dudng dat dudc tai Brazil la 39,412 triéu tan (+23,1% svck).
Diéu nay dudc hé trg bdi tinh hinh khi hau thuén Igi han du kién, cling nhu chat
lugng cdy tréng tét haon.

Khéng chi vay, Conab— Dinh ché Cung Ung dudng s6 1 tai Brazil — cling da nang
muc dyu béo san lugng trong mua vu 2023/24 1én 46,9 triéu tan, cao han 15% so
vGi mic du bao trudc do la 40,9 triéu tan. Dudng nhu san lugng thuc té dang
gia tang cling nhu cac du phong kha quan hon véi nguén cung da kéo gia
dudng xuéng trong tuan 27/11-01/12.

Tuy vay, c6 thé thay quan tinh ting cta gia dudng |a van con khi cac yéu té anh
hudng dang ké t&i ngudn cung van dang hién hitu trong tuong lai gan, dac biét
la An D6 kha nang cao sé tiép tuc kéo dai chinh sach han ché xuat khau dusng
do anh hudng nang né tu hién tugng El Nino.

DSC cho rang da giam cua gia dudng kha ning cao sé tiép dién trong tuan
nay khi tam ly da dugc xoa diu nh& trién vong san lugng tét hon du kién
tai Brazil.

Biéu d6 3: Liiy ké san lugng dudng san xuat tai Brazil muia vu 2023 — 2024 (Nguén: UNICA)
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-9.56% WoW

Tuan qua, gia phan bon Urea néi dai xu hudng giam trung han, ghi nhan muc
gia thdp nhat ké tir T9/23, dat 351 USD/T (-9.56% WoW). Anh hudng I6n nhat
tU gid nguyén liéu dau vao (khi ty nhién) dang gidm nhanh, va nganh néng
nghiép suy yéu trong nam 2023.

Nguon cung khi dugc dam bao khién cho gia khi tr& nén 6n hoa trong mua
déng nam nay. Cu thé cong suat gian khoan khi cia My dat muc ky luc 108
Bcf/ngay. Tu dé, ky vong vé ton kho dugc ma réng khién cho gia khi ti€p noi
da giam gia kéo dai. Gia dau vao giam la dong luc khién cho gia ban Urea diéu
chinh gidm tuang Ung.

Ngoai ra, nganh nong nghiép noi chung chiu hé luy tur suy thodi kinh té toan
cau. Tai thi trudng An D6, sau mot nam nhap khau ky luc (9,4 triéu tan) trong
nam 2022, du kién téng lugng Ure nhdp khdu nam 2023 sé giam 3 triéu tan.
Tuong ty tai cac qudc gia phat trién néng 16n khac nhu Brazil, va My déu dang
ghi nhan nhap kh3u giam, va dang tri hoan don hang vi ndam 2023 sap két
thuc.

Tu phia nguén cung, Cong suét san xuat phan bdn phuc hoi trd lai, sau mét giai
doan khdng hoan nadng lugng, thiéu dién. TU phia Trung Qudc, thong tin cam
xuat khau phan bon cho dén it nhat 14 thang 4 nam 2024, giam bdt ap luc du
thtra nguén cung hién tai.

DSC cho rdang gia Ure tiép tuc xu huéng giam trong 1-2 thdang téi boi (1)
nguyén liéu ddu vao nhu ammoniac, photphat, khi tu nhién déu trong xu
huéng giam, (2) nguén cung phuc héi, (3)sirc cdu yéu. Tuy nhién, ching toi
ky vong da giam sé& sém chiing lai trong Q1 khi dan hang chuan bi cho vu mua
xuan sém dudc thuc hién.

Biéu do 4: Ngudn cung ting nam 2023 (Nguén : BCIC)(Pvt: tram nghin tan)
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CHi SO Vi MO & THI TRUONG CHUNG KHOAN

VNINDEX
us 10y
S&P 500
Dollar Index
BCOM Index
Baltic Dry Index

Baltic Dirty Index

Gia tri

1.102,00
4,21
4.595,00
103,27

101,47

% Ngay

0,70%
-2,80%
0,60%
-0,20%

-0,30%

% Tuan Xu huéng trung han

Chi sé vi md

0,55% Suy yéu
0,79% H6i phuc
-0,13% Suy yéu
0,05% Suy yéu

1.172

-1,00%

-4,95% H6éi phuc

THI TRUONG HANG HOA

Nang lugng
Khi tu nhién
Than
Dau Brent
Dau WTI
Kim loai
Thép
Vang
Thép HRC
Quang Sat
Nong nghiép
Pudng
Ngé
Bong
Gao
Cao Su
Heo hai*

Cong nghiép

Gia tri

2,81
133,50
78,88

74,07

3.917,00
2.071,00
566,00

133,00

25,09
464,50
78,42
17,19
143,40

49,20

2.207,00

350,00

% Ngay

0,40%
1,00%
-2,40%

-2,50%

0,80%
1,70%
-0,20%

0,40%

% Tuan Xu huéng trung han
9,43% Suy yéu
-1,99% Suy yéu
-1,95% Suy yéu
-0,51% Tang manh
3,45% Hbi phuc
2,91% Hbi phuc
-2,21% Tang manh

0,60%
-1,20%
-0,90%

0,10%

0,00%

0,60%

0,27% Suy yéu
-2,45% Suy yéu
-2,16% H6i phuc
-2,25% H6i phuc
-2,57% Suy yéu
-0,41% Suy yéu

%3M %6M
0,70% 16,70%
1,70% 8,90%

-0,90% -0,30%
-4,90% 2,30%
58,40% 7,40%

%3M %6M

1,80% 30,20%
2,60%

6,20%

5,70%

4,30% 11,30%
6,80% 4,70%
2,10% 4,90%
13,70% 27,30%
-2,80% 0,80%

3,20% -1,70%
6,20% 9,00%
-1,30% -3,00%
-7,30% 18,00%

* 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) (***)

Than va nhién liéu tiéu hao (***)

Hang ca nhan & Gia dung (**)

Tai nguyén ca ban (***)

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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BAN TIN HANG HOA
27/11/23 - 01/12/23

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 (**)

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
R 3 et
Lé Thién Huang, ;-%i-”";"? ’-;ga
Chuyén vién Phan tich # e ':;t s
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