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Khity Dau WTI Budng  Déu Thép  Urea Heohoi Quang Vang Thép Bong CaoSu  Gao Ngé  Nhém  Than
nhién Brent  HRC Sét

Piém nhan vi mé: Trong tuan, loat cdng bé chi s6 quan tri don hang san xuat (Manufactoring PMI) khéng ghi nhan
tin hiéu phuc hdi déng déu cho thay siic cau v8i hang héa & muc trung binh-yéu. Cu thé, ngoai trit PMI san xuét clia
Trung Quéc dat 52.9, cac nén kinh té 16n khac déu ghi nhan sé liéu quan ly san xuét thu hep (<50 diém).

Ngoai ra cing thang tai khu vuc Bién Do van chua cé dau hiéu ha nhiét, anh hudng dén chudi cung (ing toan cau va
lam mét s& hang héa tang trong ngan han nhu dau thé.

Giéa khi ty nhién trong tuan qua bat chgt quay d&u tang manh, tuong ing téng 15,66%
Khi ty nhién (15.14% WoW) do yéu t6 mua vy, khi khu My dugc du doan sé& bat dau trai nghiém nhitng dgt khi
lanh va mua tuyét, dac biét trong tuan tu 8/1 dén 12/1.

Rui ro khiing hoang nguén cung dudgc xoa diu, khién cho gia nhém ha nhiét sau 3 tuan
Nhom (-4,57% WoW) tdng ndng lién tiép. Song song, dién bién phuc hoi kinh té chdm cla nhiéu nén kinh t&
I8n khién cho siic cau v&i nhém chua thuc su khéi sac.

Gia than giam manh trong bgi canh nhu cau tiéu thu than ha nhiét tai An D6 va Chau
Au trong khi san lugng than tai cac thi trudng san xuat than 1&n duy tri sy 6n dinh.

NGANH CHU Y & DANH GIA CUA WETRADE

Than (-10,14% WoW)

Hang héa Trend hang héa Nganh dang cha y Tac dong C6 phiéu dang cha y
bién nudc & Xang dau khi dét (Khi) Tich cuc GAS
Khi ty nhién Suy yéu Dién nudc & Xang dau khi dét (Dién khi) Tiéu cuc POW, NT2
Hoéa chat (Phan bén) Tiéu cuc DPM, DCM
Nhém H6i phuc Héa chat Tich cuc DGC
Tai nguyén cd ban (Khai thac than) Tich cuc NBC,TDN, THT, TVD
Than Suy yéu Tai nguyén ca ban (Thép) Tiéu cuc HPG, HSG, NKG, TLH, VGS, POM
Dién nudc & Xang dau khi dét (Dién than) Tiéu cuc PGV, QTP, POW
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Khi tu nhién +15.14% WoW

Gia khi ty nhién trong tuan qua bat chgt quay dau tang manh, tuong (ng tang
15,66% do yéu t6 mua vu, khi khu My dugc du doan sé bat dau trai nghiém
nhitng dgt khi lanh va mua tuyét, dac biét trong tuan tu 8/1 dén 12/1.

Theo bao Washington, nhitng dot bao tuyét dau tién da dan xuét hién trong
tuan tai khu vyc phia bd Dong nudc My. Dy kién trong tuén 8/1 — 12/1, mét dgt
b3o tuyét IGn sé xuat hién va can quét khu vyc trung tdm va phia Bong nudc
nay, dem theo nhitng con gié lanh v@i nhiét do khoang 32 do F (0 do C).

Vi vay, theo yéu t6 mua vu, nhu cau khi tu nhién sé gia tang Ién nham dap Ung
cho nhu cau sudi am tang cao tai qudc gia nay.

Tuy nhién, do thé gidi van dang trong chu ky El Nino, cac nha dy bao cho rang
dgt khong khi lanh nay sé khong kéo dai nhu moi ndm. Tham chi nhiét do tai
MY sé& bat dau tang cao trd lai va dat mdc ky luc trong thai gian gan.

Ngoai ra, san lugng khi tu nhién san xuat tai My cling dat mdc cao ky luc trong
thdi gian qua, tao diéu kién bé sung vao kho dy trit nhién liéu. Tinh téi thudi
diém hién tai du trit khi tu nhién clia qudc gia nay dang cao hon 13% so Vdi
trung binh cac nam.

DSC du bdo gia khi tu nhién sé tiép tuc gia tdng trong tudan 8 - 12/1 khi
anh huéng cua cdac dot béo tuyét dang l6n dan, dan téi nhu céu khi tu
nhién gia tang.

Biéu d6 1: Du bao sé c6 bao tuyét 16n tai khu vuc trung tam va phia Péng nuéc My (Nguén: The
Washington Post
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Nhom -4,57% WoW

Hgp dong tuang lai gia Nhom thé gidi c6 bién dong I6n trong 1 thang trd lai
day, dat 2271.5 USD/T (-4.57% WoW). Dién bién diéu chinh trong tuan qua dén
tlr thdng tin ho trg tit UAE dén Guinea giup ngudn cung nguyén liéu dau vao

cla nhdm (bauxite) 8n dinh trd lai.

Trudc do, vu nd nhién liéu 16n vao ngay 18/12 tai Guinea, qudc gia thudc Tay
Phi dang la nudc xuat khau Bauxite I6n th(r 3 trén thé gidi. Diéu nay da day lén
ndi lo thiu hut ngudn cung nguyén liéu san xuat nhom, da day gia bauxite 1én
muUc cao thai dai (446 USD/T) va gia nhom tang Ién lién tuc ~10% trong nhiing
ngay cudi nam. Hién tai, UAE da théng tin vién trg, cling nhu day manh dau tu
vai ¢d sd ha tdng san xuat bauxite tai Guinea da xoa diu lo ngai vé cuéc khiing
hoang nguon cung trong ngan han.
Ngoai ra, SG giao dich kim loai London (LME) vlta phé duyét gia tang lugng
nhoém tén kho tang 28% Ién 556.375 tan ké tir ngay 6/12/23. Diéu nay dugdc cho
bién phap nham giam tac déng cla bién déng ngudn cung thai gian vira qua,
giup cho gia Nhom diéu tiét ha nhiét trd lai.

TU phia nhu cau, toan thj trudng ky vong su phuc hoéi tai nén kinh té Trung
Qudc sau nhiéu lan cat giam 1ai suat; chi s6 PMI Caixin TQ vugt lén 50.8 diém
cho thdy nganh céng nghiép san xuat c6 tin hiéu phuc héi nhung van chua qua
dang ké. Bén canh do, Bao céo tU Hiép hdi Nhém Bac My cho thay lugng don
hang ldy k& 11T giam 5% svck, bao gém 2 thj trudng I6n la My va Canada. Nhin
chung, stic cdu déi véi mat hang nhém chua c¢é tin hiéu phuc hoi qua ré rang.

DSC du bao bién dong gia Nhém tiép tuc xu huéng phuc héi cham trong
trung han khi nganh céng nghiép cong nghé cao, chip, nang lugng dugc dau
tu tap trung hon. RUi ro nguén cung da dugc xU ly khién cho bién déng dot

xuat ngan han khéng con.

Biéu d6 2: Nhu cau Nhém khu vuc Bac My qua cac nam (Ngudn: Aluminium Association)

2014 193

2015 19.5

2016 20.1

2017 20.6

2018 21.1
2019 21.2
2020 17.8

2021 19.7

2022 20.9

2023 20.0

16.0 17.0 18.0 19.0 20.0 21.0 220

Aluminum Association, 2023 data is preliminary
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Than -10,14% WoW

Két thic tuan 1-5/2, gia than ghi nhan sy sut giam manh khi san lugng than tang
dang ké tai mot sé quéc gia nhu Bangladesh, Uc trong khi nhu cau tiéu thu giam
nhiét tai cac thj trudng 16n nhu chau Au, My, va An Do.

Tai My, s6 lugng tau van chuyén than hang tudn da gidm xudng muc thap nhat
trong vong mot nam & muc chi 60 chuyén/ngay cho thay nhu céu tiéu thu than
thap tai thi trudng nay. Diéu nay tuong tu nhu nhiing gi xay ra tai thi trudng
chau Au. Véi viéc lugng nhap khau va ton kho khi dét trong ndm nay & muc rat
cao, nhu cau s dung than cho muc dich sudi am tai luc dia gia cling da giam
manh. Cu thé viéc sir dung than gidam manh trong nam 2023 da khién lugng khi
thai CO2 & Bl dat miic thap nhat trong vong 70 ndam qua.

Trong khi d6 tai An D&, quéc gia tiéu thu than hang dau thé gidi ciing cho thay
su thu hep trong nhu cau tiéu thu than trong quy vira roi. Cu thé nhap khau than
vao An D6 trong quy 4/2023 da giam 11% so véi quy lién trudc trong dé nhap
khau than tU thi trudng Uc va My giam lan lugt 17% va 7% so véi cling ky ndm
ngoai. Bén canh do6 theo EIA nhu cau tiéu thu & Trung Quéc nam 2024 du kién
cling sé giam va duy tri 6n dinh d&n nam 2026 khi san lugng nang lugng tai tao
dy kién tang manh trong tuong lai sé thay thé phan nao cho nang lugng tu
nhién liéu hda thach.

Véi viéc nhu cau tiéu thy tU thi trudng giam, viéc san lugng than gia tang ciing
tao nén slc ép khién cho gia than di lui manh trong tuan qua. Tai Bangladesh,
san lugng than trong nam 2023 dugdc ghi nhan da ting gap ba lan so véi nam
ngoai khién cho ndi lo ngai vé thi€u hut ngudn cung than gan nhu khéng con

DSC du bao gia than sé tiép tuc cé su diéu chinh trong pham vi hep hon
vi (1) dir liéu kich té lac quan han tir Trung Quéc sé gitp thic day nhu cau tiéu
thu than va (2) thdi tiét trg lanh hon tai cAc quéc gia thudc khu vuc Dong Bac A
nhu Han Quéc hay Nhat Ban sé khién cho nhu cau st dung than dé sudi &m sé
ti€p tuc tang manh haon trong thai gian tdi.

Biéu do6 3: Lugng nhap khau than ctia Nhat Ban va Han Quéc nam 2023 (Ngudn: LSEG )

14 Min tonnes mees Japan imports = South Korea imports Mewcastle Index {-‘5'3?0
12 - 300
10 L o250
g I ] h I—l L 200
6 q, I_| I—I I—‘ - 150
4 - 100
2 - 50
0 . . - Lo

31-Jan-23  31-Mar-23  31-May-23  31-Jul-23  30-Sep-23  30-Mov-23

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn


http://www.dsc.com.vn/

TRUNG TAM PHAN TiCH DSC BAN TIN HANG HéA

BSC Tang 2, Thanh Céng Building

80 Dich Vong Hau, Cau Gidy, Ha N6i 01/01/23 - 05/01/23

CHi SO Vi MO & THI TRUONG CHUNG KHOAN

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

Chi sé vi mdé

S&P 500 4.755,00 0,20% 0,76% Tang manh 10,10% 8,50%
VNIndex 1.103,00 0,10% 0,09% Ho6i phuc -7,50% -2,00%
Baltic Dirty Index 1.200,00 0,30% _ Suy yéu _ 8,80%
BCOM index 99,35 0,30% 0,46% Giam manh -6,50% -3,70%
us 10Y 3,90 0,30% -0,51% Giam manh -12,10% 2,70%
Dollar Index 101,70 -0,10% -0,83% Suy yéu -3,70% -0,70%

Baltic Dry Index 2.094 0,30% _ Héi phuc 31,50%
THI TRUONG HANG HOA

Gia tri % Ngay % Tuan Xu huéng trung han %3M %6M
Nang lugng
Khi tu nhién 2,61 1,60% 4,82% Suy yéu -9,30% 0,00%
Dau Brent 79,07 -0,40% 3,29% Suy yéu 6,60%
Dau WTI 73,56 -0,40% 2,98% Suy yéu 5,80%
Than 145,50 0,20% 0,17% Ho6i phuc -9,10% 15,70%
Kim loai
Quang Sat 141,00 1,40% 2,92% Tang manh 14,20% 23,10%
Vang 2.053,00 0,40% 1,73% Héi phuc 6,60% 7,30%
Thép 3.937,00 1,10% -0,18% H6i phuc 5,40% 6,10%
Thép HRC 561,00 0,20% -0,71% Ho6i phuc 3,80% 3,50%
Nong nghiép
Cao Su 147,50 1,40% 2,08% Ho6i phuc 4,50% 11,30%
Gao 17,39 0,30% 1,58% Ho6i phuc 9,90% 10,80%
Heo hai 49,20 0,40% 0,61% Suy yéu
Bong 79,76 0,80% -0,21% Suy yéu -6,00% 0,60%
Ngé 473,00 0,10% -2,07% Suy yéu -0,90%
budng 20,62 1,90% _ Giam manh
Cong nghiép

Nhém 2.329,00 3,83% Suy yéu 3,60% 5,60%

9,20%

* 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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