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3,89%

163%  1,53%
114%  1,13%

Blmm:

-0,62%
-1,53%
199% 5550

3.28%  3.41%  350%
-4,02%

Cao Su Heo hai  Gao Vang  Bong Urea  Than Khity Thép Nhéom DBudng Dau Thép Dau WTI Quang  Ngob
nhién  HRC Brent Sat

Pi€m nhan vi mé: Noi dung bién ban hop thi trudng m& FOMC T1 cho thdy FED cé thé hoan thdi diém ha lai suat
diéu hanh sang giai doan gilta nam nay dya trén danh gia vé dir liéu hoat déng kinh té€ & muc t6t, va cac rui ro vé lam
phat van dugc céc thanh vién canh giac cao.

Diéu nay khién cho ky vong slrc cau trén thj trudng hang hda van bi chiing lai khi cac tdc ddng vé mat |ai suat van duy
tri, anh hudng dén kha ning vay vén khién cho stic cau ky vong & cac loai hang hda phd bién (Dau thé, quang sat, khi
tu nhién, Thép...) ti€p tuc chiing lai. Diéu nay du kién sé tiép tuc kéo dai it nhat cho t&i khi FED cé nhiing budc di tiép
theo trong viéc cat giam l3i sut, dy kién 1a vao thang 7 nam 2024.

Hgp déng tuong lai gia cao su thé gidi tang 3,89% trong tuan 19/02 — 23/02, dong
thai cham méc 160 USD/kg vao ngay thit 4, cao nhét trong vong 1 nam trd lai. Dong
lyc t&i tir (1) san lugng cao su sut gidm tai nhiéu quéc gia cung Ung trong diém va (2)
Lan séng san xuét xe dién Trung Quéc tiép tuc dién ra manh mé.

Cao su (+3,89 WoW)

Gia ngd giam manh trong tuan 19/02- 23/02 vura qua, dat mic thap nhat trong vong 3
Ngb (-4,02% WoW) nam do nguén cung tai cac thi trudng xuat khau chinh ti€p tuc déi dao trong khi nhu
cau tiéu thu lai cho thay dau hiéu suy yéu.

Quiing sit (-3.52 WoW) Nfguye\n nhﬂan bdi ton. ki\o Qua“ng iat dudc bd iung sau giai do;_in nhap khau 16n dau
nam va nhitng lo ngai vé nhu cau tiéu thu suy giam tai Trung Quoc.

NGANH CHU Y & DANH GIA CUA WETRADE

Hang héa Trend hang héa Nganh dang cha y Tac dong C8 phiéu dang cha y
O 16 va Phu ting Tiéu cuc DRC
Cao su Ho6i phuc
Hda chat Tich cuc GVR, PHR, DPR
Ngoé Dau khi Tich cuc BSR, PVC, PVD
Quang sat Tai nguyén G ban Tiéu cuc HPG, HSG, NKG
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Cao su +3,89% WoW

Hgp dong tucng lai gia cao su thé gidi tang 3,89% trong tuan 19/02 — 23/02, dong thdi
cham mac 160 USD/kg vao ngay th( 4, cao nhat trong vong 1 nam trd lai. Dong luc tdi tu
(1) san lugng cao su sut giam tai nhiéu quéc gia cung Ung trong diém va (2) Lan séng san

xust xe dién Trung Quéc tiép tuc dién ra manh mé.

Vé phia cung, dién tich cao su dang sut tai nhiéu quéc gia san xudt I6n, dac biét tai khu
vuc Béng Nam A, dang giam dang ké khi cac ho tiéu dién chuyén sang cay trong khac cé
thai gian cham soc nhanh han, Igi nhuan cao han nhu dau co, sau riéng...; cing vai do la
tinh trang thiéu hut lao déng cho khai thac. Biéu nay khién nhiéu vudn cay dang trong do
tudi khai thac bj bé tréng. Dién hinh tai Malaysia dang cé 400.000 ha cao su ti€u dién

dang bj bd hoang vi van dé nay.

Trong khi d6, tinh trang thdi tiét khong thuan Igi, trong d6 c¢6 nhiing anh hudng ti El
Nino, cling dang tao anh hudng tiéu cuc tdi san lugng cao su. O Thai Lan, san lugng giam
8-10% so v8i mua vu trudc do tinh trang mua nhiéu, anh hudng téi sy phat trién cia cay

tréng.

Vé phia cau, nhu cau d6i véi sdm |8p van dang ngay cang hdi phuc manh mé, dic biét tai
Trung Quéc vdi lan séng xe dién. Theo Hiép hoi cac nha san xudt 6 t6 Trung Quéc
(CAAM), trong nlra dau nam 2023, doanh s6 ban 6 t6 mdi chd yéu dao déng & muc thap
2 triéu xe mdi thang. Nhung trong thang 11/2023, doanh s6 ban hang da ting 27,4% so

v8i mot nam trudc do 1én 2,97 triéu xe, sau dé 1én 3,15 triéu vao thang 12, tdng 23,5%.

DSC cho rang gia cao su sé tiép tuc huéng (rng nhu cau sam I6p ciing nhu phuong
tién giao théng hoi phuc trén thé giéi. Kha nang cao xu hudéng xe dién tai Trung
Quéc ciing sé duy tri khi chinh phu quéc gia nay dang tim huéng di phat trién méi

trong badi canh nén kinh té néi chung va Bat déng san néi riéng dang chiing lai

Biéu d6 1: San lugng cao su nhap khiu cua Trugn Quéc (Nguén: Trading Economics)
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-4,02% WoW

Gia ngd trong tuan qua dd rgi xuéng muc thdp nhat trong vong 3 nam do tinh
trang du thtra nguén cung ciing nhu du bao vé nhu cau tiéu thu suy yéu trén
toan cau. Gia ngd hién nay dang dugc giao dich 8 mic 399,75 USD/BU.

Tai dién dan trién vong thudng nién vira qua, USDA d& du doan trd lugng ngd
cla Hoa Ky sé tang lén murc 2.532 ty gia.vao cudi nién vy 2024/2025, danh dau
muc tang lén dén 17% so vdi nién vy 2023/2024 va'la mdc cao nhat ké’tu"mua
vu nam 1987-1988.

Trong khi do’tai khu vuc Nam M$, mua 16n du kién sé xuat hién tai khu vuc phia
Bac Argentina dugc ky vong sé giup gia tang ty |é ng6 dat chat lugng tot Ién
muc 28%, cao han 1% so vdi tuan trudc do. Sa’giao dich ngu céc Buenos Aires
(BAGE) cho biét vdi viéc thai tiét dang dién bién tich cuc hon, ndng xuat ngd cua
Argentina du kién sé tiép tuc dugc cai thién va'dudc ky vong sé dat muc ky’luc
trong nién vy nam nay.

Trong b&i cdnh nguén cung tai cac thi trudng I6n dang dugc ndi 1dng, s6’liéu
xuat khau am dam tai My la mét nguyén nhéan khac khién cho gia'ngd roi manh
trong tuan qua. Cu thé; theo bao cao clia B6 Néng nghiép My (USDA) xuat khau
ngo clia nudc nay trong tuadn qua chi dat mic 820.420 tan, giam dén hon 27% so
V@i tuan trudc do.

DSC cho rang gia' ngd van sé tiép tuc ti€p tuc diéu chinh véi bién dé_hep
hon trong tuan t6i khi thai tiét thuan Igi dang hé tro nang xuat tai cac quéc
gia xuit khau ngé hang dau trong khi doanh sé tiéu thu ngé lai dang
chirng kién su cham lai trong thgi gian vira qua.

Bi€u d6 2: Nguén cung ngé tai My (Nguén: USDA)

Billion Bushels

20.0

18.0 169 169 1 16.7

158 161 163

16.0
14.0
12.0
10.0
8.0
6.0
4.0
20
0.0

13-14  14-15 15-16 1617 17-18 18-19 19-20 20-21 2122 2-83 2324

B supply Decl Mar 1 Jun1

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

asc Tang 2, Thanh Céng Building

80 Dich Vong Hau, Cau Gidy, Ha Noi 19/02/24 - 23/02/24

Quang sat -3,52% WoW
Tuan qua, gia Quang sat thé gidi ti€p ndi dién bién diéu chinh ké tir dau nam,
dat 123.5 USD/T, -3.52% WoW. Nguyén nhan bdi tén kho quing bé sung giai
doan nhap khdu manh dau ndm va nhiing lo ngai vé nhu cau tr phia Trung
Quéc.

TU phia nguén cung, sau qua trinh tang cudng nhdp khiu dau nam, tén kho
quang tai cang Ién Trung Quéc dudc bé sung, dat 133,1 triéu tan, +2,1% WoW,
dat mic cao nhat ké tir T4/2023 (theo di liéu SteelHome). Ngoai ra, mét s rui
ro vé hoat déng van chuyén va san xuét tai Brazil va Uc anh hudng bgi yéu t6
thdgi tiét mua I6n da giam thiéu, dam bao cung (ng nguén cung cling nhu céng
suat san xuat trd lai.

Tu phia nhu cdu, hoat ddong mua ban nguyén vat liéu tai Trung Qudc cham lai,
thai tiét mua 16n va tuyét gay anh hudng dén tién dé cong trudng xay dung.
Ngoai ra, s6 liéu ban nha mdi tai Trung Quéc ghi nhdan muc giam sau, -34% YoY.
D4y la dr liéu gay that vong, khi ma NHTW TQ d& c6 nhiéu bién phap ho trg lai
suat chinh sach va kich cau trugc dé. Nhin ra, thi trudng thé gidi thi sic cadu &
muc dm dam trong béi canh di liéu kinh té€ & mdc trung lap, tac déng ti moi
trudng |&i suat cao con hién hitu.

DSC cho rang gia Quing sat thé gi6i sé tiép tuc 6 mirc suy yéu trong trung
han. Banh gia sic cdu am dam trong chu ky kinh té suy yéu, trong khi do
nguén cung dugc duy tri & mic cao khién cho gia quang khé cé nhing bién
dong tich cuc mdi.

Biéu do 3: Ton kho Quang sat tai cang Trung Quéc (Nguon: MMI Report)

TOTAL IRON ORE INVENTORIES AT CHINA PORTS (MILLION TONNES)

150

140

130

120

110

100

90

01-Dec-20
01-Feb-21
)1-Apr-21
01-Jun-21
01-Aug-21
01-0ct-21
01-Dec-21
01-Feb-22
01-Apr-22
11-Jun-22
01-Aug-22
01-Oct-22
01-Dec-22
01-Feb-23
01-Apr-23
01-Jun-23
)1-Aug-23
01-Oct-23
01-Dec-23
01-Feb-24

,
u
,
v

-
U

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 Noi 19/02/24 - 23/02/24

CHi SO Vi MO & THI TRUONG CHUNG KHOAN

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

Chi sé vi mdé

Dollar Index 103,94 0,00% -0,35% Ho6i phuc 0,20% 0,50%
us 10y 4,25 -1,80% -0,70% H6i phuc -4,60% 1,30%
BCOM index 95,41 -1,00% -0,87% Suy yéu -6,60% -7,90%
Baltic Dirty Index 1.209,00 -2,30% _ Ho6i phuc -1,90% _
S&P 500 5.089,00 0,00% 1,66% Tang manh 11,70% 14,70%
VNIndex 1.212 -1,20% 0,17% Ho6i phuc 11,30% 3,40%

THI TRUONG HANG HOA

Gia tri % Ngay % Tuan Xu huéng trung han %3M %6M
Nang lugng
Than 119,40 0,00% 0,13% Suy yéu -2,30% -20,40%
Dau Brent 81,62 -2,50% -2,22% Ho6i phuc 0,20% -1,90%
Dau WTI 76,49 -2,70% -341% Ho6i phuc 0,40% -3,00%
Kim loai
Vang 2.036,00 0,60% 1,14% Suy yéu 2,20% 6,40%
Thép HRC 565,50 0,50% -0,96% Suy yéu 2,80% 2,60%
Thép 3.773,00 0,10% -3,28% Suy yéu -4,50% 1,00%
Quang Sat 123,50 0,80% -3,52% Suy yéu -9,20% 7,40%
Nong nghiép
Cao Su 160,30 0,60% 3,89% Ho6i phuc 9,90% 23,10%
Heo hai 56,00 0,00% 1,63% Ho6i phuc 10,70% -4,30%
Gao 18,60 0,40% 1,53% H6i phuc 8,50% 20,50%
Bong 94,93 0,80% 1,13% Tang manh _ 10,10%
budng 22,62 -0,90% -1,99% H6i phuc -16,90% -5,20%
Ngoé 399,75 -1,50% -4,02% Suy yéu -14,60% -16,10%
Cong nghiép
Urea 405,00 0,20% 0,25% Ho6i phuc 4,70% -2,40%
Nhom 2.184,00 -0,60% -1,53% Suy yéu -1,80% 0,20%

* 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 (**)

+84 24 3880 3456

BAN TIN HANG HOA
19/02/24 - 23/02/24

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

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


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

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

