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Héa chat co ban

Du bao photpho tang nhe
Xat di ngang khi nhu cau bién déng nhe cing nguén cung du

Quang sat — Than - Thép

Thép di ngang

Quang sat va Than cé thé giam do trién vong nganh BDS
Trung Quéc chua séng

Néng nghiép — Thuc pham

Du béo gi4 thit heo va cé tra c6 thé hai phuc

Gao va mia dudng c6 thé di ngang

Tuong quan véi c6 phiéu

Phan tich tuong quan gilta hang hoa va gia c6 phiéu




VCst Tong hop trién vong ciia modt sé hang héa trong bao cao

Vietcombank Securities
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OPEC c6 thé ti€p tuc cat giam san lugng dau, ciing vSi dé My |én ké hoach gia téng trit kho dau sé hé trg
gia dau trong thdi gian tdi.

RUi ro ngudn cung siét chat la y&u t6 ho trg gia dau trong ngan han. Tuy nhién tdng trudng kinh t& tai cac
qudc gia tiéu thu dau hang dau con han ché nén gia dau thé kho tang dét bién, do dé gia xang dau trong
nudc co thé duy tri n dinh, khoé bién déng manh.

Nguén cung that chit cing nhu cau dugc du béo ting do lo ngai vé an ninh lugng thuc c6 thé khién céc
quéc gia tang gieo trong.

Ngudn cung thép c6 thé ddi dao han trong khi trién vong bat déng san tai Trung Quéc chua tich cuc. Tuy
nhién, gia thép sé kho giam sau vdi gia dau vao cao.

Trién vong nganh thép chua tich cuc.

Trién vong nganh bat dong san tai Trung Quéc van am dam, ton kho quang sét cla cac nha may doi dao
sé han ché nhu cdu mua mdi

PVD, PVS, BSR, GAS

PLX, OIL

DPM, DCM

HPG, HSG, NKG
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vees ¥ Tong hop trién vong ciia modt sé hang héa trong bao cao

Vietcombank Securities
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Hoi phuc
nhung kho
tang manh

Hoi phuc

bi ngang
hoac tang
nhe

bi ngang

Nhu cdu phan bén phuc hdi, nhu cau chat ban dan va linh kién dién ti tang. Tuy nhién, nhu cau sé chua phuc hoi
manh do tang trudng kinh té yéu han.

Nhu cau xat y&u hon, san xuat kim loai tai Trung Quéc trong quy 4 c6 thé vugt qua nhu cau thuc té. Ngudn cung cd
thé ddi dao han nha san lugng thuy dién tai Trung Quéc héi phuc sau giai doan han han.

Tét Nguyén dan thudng 1a thai diém nhu cau thit heo cao nhét, nhung ngudn cung thit heo sé& khéng thiéu do lugng
heo & cac doanh nghiép chan nuéi van I6n, stic mua trén thi trudng van yéu.

Ton kho ca it dan, chi phi nguyén vat liéu tdng cao khi ca giéng khan hiém, gia thitc &n chan nudi cé thé tang trong
thdi gian t&i. Bén canh do, néu quyét dinh giam thué chdng ban pha gia ctia My dugc ban hanh, My c6 thé tang nhap
kh&u cé tra tur Viét Nam.

Ngudn cung c6 thé giam nhe khi El Nino anh hudng tdi su phat trién cia dong cd, dan bo bj thu hep, san lugng sira
dugc phan b6 sang san xuat cac san phadm khac mang lai Igi nhuan cao hon. Tuy nhién, nhu cau nhap khau sita bot
clia Trung Quéc 6 thé tiép tuc giam.

San lugng mia tai Brazil cao han du kién, ty 1é ding mia dé€ san xuat dudng/ethanol tang tir 48/52 1én 49/51. Tuy
nhién, ngudn cung dugc du bao khéng bién déng nhiéu do An D6 c6 thé gidam xuét khiu trong ndm 2024.

Gia dudng Viét Nam c6 thé gitt 8 mic cao v8i nhu cau san xudt banh keo dip Tét, sau dé diéu chinh nhe do sén
lugng dudng c6 thé tich cuc han. Tuy nhién, gia dudng sé khéng giam nhiéu do xuat kh3u cta Thai Lan cé thé kém
han do thai tiét anh hudng téi san lugng.

DGC

Csv

DBC, HAG, BAF

VHC, ANV

VNM

QNS, SBT

- |
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VCBSV Tong hop trién vong ciia modt sé hang héa trong bao cao

Vietcombank Securities

Nhém Pénh gia nhanh C6 phiéu cé lién quan

nganh

Thuc Bong Hoi phuc Gia dau tdng gan day khién polyester trd nén dat hon, nhu cau béng co6 thé ting trong thai gian téi. Bén  ADS, VGT
pham - canh do, nganh dét may thé gidi ky vong héi phuc tir Q2.2024 nha lam phat ky vong giam.
No6ng san
Lua gao Giltr ¢ Hién tugng El Nino khién nhiéu quéc gia giam san lugng gao. An D6 co thé tiép tuc duy tri chinh sach han  LTG, TAR
muc cao ché xuat khdu gao trong dau nam 2024.

T
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veesV I DAU KHi - PHAN BON

Cad cau tiéu thu dau mo thé gidi Dau mo tai Viét Nam

Tri lugng 4,4 ty thung
Xép thr 28 thé gidi

Khai thac 11 triéu tan/nam
Xuat khau 3,9 triéu tan/ndm

Co cau khai thac dau thé Viét
Nam 2023 - 10,5 triéu tan

32% - Dau diesel

20% Dau nhién liéu va
Kerosene
)

15% LPG va Ethane

cdng nghiép
°

27% - Xang m Khai thac

dau tho
trong nudc

SAN XUAT XANG

AU 7 TRIEU TAN Khai thac

dau tho
nudc ngoai

N
-

Ngudn: VCBS téng hop



vees Y DAU THO

Vietcombank Securities

Cé su diéu chinh nhung van giir mirc gia cao trong béi canh chién tranh va OPEC cat giam san lugng

v Dién bién gia: K&t thic nam 2023, gi4 dau Brent diéu chinh giam 8,3% con 77
USD/thung so v&i mic dau nam 2023 la 84 USD/thung. Gia dau Brent tiép tuc
di ngang trong thang 1.2024 v&i mic 77-78 USD/thung. Mét s& dién bign 140 800
chinh bao gom:

Dién bién gia diu & khi thé gi¢i

8 . s s s, s N . 700
» Tinh tr dau nam 2023, t6ng san lugng OPEC da cat gidm la 3,66 trieu 120
thing/ngay, tudng duong 3,7% nhu cau thé gidi. Viéc cat giam co thé kéo
dai trong ndm 2024 nham giir gia dau & muc cao. 100 600

= Chién tranh Israel — Hamas vifa né ra vao tuan dau thang 10/2023 lam gia

A “ - a o 500
tang lo ngai vé bién déng ngudn cung dau tho trén thé gidi. 80

= Cing thadng & Trung Déng tiép tuc leo thang khi nhém phién quan Houthi
tai Yemen tuyén b8 sé m& réng cac muc tiéu tan cong & khu vuc Bién Do
bao gdm céc tau thuong mai ctia My. Nhiéu tau chd dau phai thay déi 16 300
trinh ra khéi Bién Do dé tranh cac cudc tan cong.

40

400
60

¥ Trién vong: Tich cuc trong ngén han khi cac nha cung cap cét giam san lugng 200

= My lén ké hoach gia téng trit kho dau chién lugc véi gia binh quan $67-

72/thling t6i 2025 ¢é thé tao ra mic hé trg cho gia dau tai ving nay. 20 100

* Du bao gia dau: 2024 dugc dy bao sé la nam kha quan cho cac doanh
nghiép dau/khi bdi cac yéu t6: (1) Gia dau Brent ¢ thé neo & miic gid cao ) )
trén 85 USD/thung trong bdi canh chién tranh & viéc OPEC c¢é thé tiép tuc
cat giam san lugng; (2) Tiém nang trién khai cac dy an dau khi 16n trong
nudc nhu L6 B — O Mén.

Jul-22

Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23
Feb-23
Mar-23
Apr-23
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Jun-23
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Nov-23
Dec-23

e \\/T| ($/thUng) === Brent ($/thting) LNG ($/MMBTU) = MFO ($/tAn)

AATE B
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vcesY GIAN KHOAN DAU KHi

Vietcombank Securities

Dién bién gia thué thuan Igi — nhu cau thué gian khoan phuc hoi

v Dién bién gia:

= Theo IHS Markit, gia thué gian khoan khu vuc Dong Nam A trong nam

2023 dat mUc binh quan 120.000 USD/ngay, ¢ thdi diém cham méc
150.000 USD/ngay.

= Thij trudng thé gidi c6 khodng 438 gian khoan ty nang, trong dé khoang

360 gian khoan dang c6 viéc lam (hiéu suat > 82%). Trong khi d6, khu
vuc Béng Nam A hién dang c6 khodng 37 gian khoan tu nang, trong doé
c6 khoang 33 gian khoan dang c¢6 viéc lam.

v Trién vong:

Dy phéng gia thué gian khoan ty nadng khu viic Chau A va Bong Nam A
sé& ¢ sy tang trudng 6n dinh trong ndm 2024 va cé thé cham méc
175.000 USD/ngay vao cudi nam 2024, so vé&i muc gia dinh khoang
150.000 USD/ngay vao nam 2023.

Gia thué trung binh gian khoan tu nang tai khu vic Pédng Nam A trong
nam 2024 dy bdo & muc 140.000 USD/ngay (+17% yoy), nguyén nhan
chl yéu do ngudn cung gian khoan dong mdi han ché, va cac gian
khoan hién tai déu cé viéc lam.

Du kién sé c6 khoang 20 gian khoan déng mdi dugc dua ra thj trudng
trong thdi gian tdi. Nhu cdu gian khoan tu néng trén thé gidi cling nhu
Déng Nam A du kién sé& co sy tdng trudng manh ké tir ndm 2024.
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vees ¥ XANG

Vietcombank Securities

Ky vong gia xang dau trong nudc duy tri su 6n dinh

v Dién bién gia: Két thic nam 2023,

gid xang dau trong nudc diéu chinh 38:888
giam vé mic 21.190 va 22.140 581888
déng/L déi véi A92 & A95. So v&i 15000

b s o A 10,000
nam 2022, gid xang dau binh quan

5,000
nam 2023 da giam 11%, chu yéu do -

gia dau thd dau vao diéu chinh gidm.

¥ Trién vong ngan han: RUi ro nguén
cung siét chat dang la yéu t6 hé trg
cho gia xang dau thé gidi trong ngan
han — chién tranh Nga/Ukraine ciing
nhu cing thang leo thang tai khu
vyc Trung DBong. Tuy nhién, gia dau 35
thé ky vong sé chua c6 su tang 30
trudng dot bién do tang trudng kinh 25
té tai cac quéc gia tiéu thu dau hang 20
dau thé gidi van con han ché. Do d6, 1°
gid xang dau trong nudc ciling dugc
ky vong sé& c6 xu hudng tuong tu,
duy tri sy 6n dinh va kho bién déng
manh.

Dién bién gia xang dau trong nuéc

W—W\—

N AN AN AN AN AN AN AN NN MmO MmO oONnNomOMmoNnon on oM
NN NN NNNANNNNN NN
N N N N N NN - E=R=R=R=E=]
CANNTORN0VI O —A N ITNOA NN
OO0 00O00O0 O —rr9O00090O NSNS
SIS SIS SSRNggooce=dw
——————— NN ——— O~ — N~ N = — —
CTNNNOOOOCCOOOMOOC oM=L=
=

VRN

RON95 ESRON92 DIESEL-|| ~ ewmmm=D3u hoa

Crackspread xé@ng dau thé giéi (USD/thuing)

0 \/\//
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> ¥
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San lugng xang dau nhap khau (tan)

800,000
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o A AN ST AN AW AN AE N
\)’b(\ Qéo @'b ?Q @’ﬁ \\}Q \\) v))q L)Q:Q O(’ éo
mX3ng ™ D3u DO Dau FO m Nhién liéu bay
Du bao nhu cau tiéu thu xang dau trong nuéc
35 7%
—
= 30 6%
3
@ 25 5%
=
20 4%
15 . 3%
10 2%

mmmmm Nhu cau tiéu thu xdng dau

1%
0%
2021 2022

2025 2030
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e s

Ngubn: GSO, Bloomberg, Bé6 Céng Thuong, VCBS téng hop
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veesY PHAN BON (1)

Vietcombank Securities

Tin hiéu tich cuc cho nhém phén bén trong nam 2024 tir viéc nhu cau tiéu thu tang trong boi cdnh nguén cung siét chat

v Dién bién: Gia phan bén ghi nhan mic tang trd lai trong 2 thang cudi nam

2023, chd yéu dor: San lugng phan bon nhap khau

= Nhu cau tiéu thu gia tang tai tat ca cac khu vuc, dic biét tai An D6 va bd Tay 500,000 600
S 400,000 500
uez. \

- ; Ay o P 300,000 400

= Ngudn cung eo hep tai khu vuc Trung A/Béng Nam A khi 3 nha may chinh 300

tai Malaysia, Brunei ngling hoat déng dé bao tri hodc gap su cd va Indonesia 200,000 200

chua thé xuat khau uré. 100,000 I I 100

v Trién vong ngan han: gia phan bon uré trong ndm 2024 sé tang nhe do: DD D DD DD DD D DD
& & é'z} VQ& @@\, & N v"o) 8 & %O\\ &

* Theo xu hudng bién dong cua gia than va khi nguyén liéu d&u vao cho san
xuat. Bén canh dé nhu cau tiéu thu dudc du bao tang tap trung chd yéu &

o . . mmmm Nhjp khiu (tdn) === Gi3 Uré thé gigi (USD/tan)
An D0 va Brazil.

= Ngudn cung Uré toan cau that chat. Trung Quéc that chit xuat khiu phén
bén, theo thong tin tir Bloomberg, Trung Quéc vao thang 9 da yéu cau mét
s6 nha san xudt phan bon tam diing xuét khau uré. Nga cé thé tiép tuc gia 600

Gia phan bon & khi dot thé gigi

4
han han ngach xudt khau phan dam trong ndm 2024 va ap dung thué xuat 500
khau linh hoat gén vdi ty gia dong Ruble véi nhiéu loai hang héa dé bao vé 00 W ——— 3
thi trudng noi dia. San xuét uré & EU du kién van sé & mic thap, do gia 300 \ 2
thanh san xuét Uré & khu vuc nay van & mlc cao hon nhiéu so véi chi phi fgg —— 1

nhap khau Uré tir Ai Cap. Tai khu vyc Trung Béng, Chinh phu Ai Cap quyét

dinh gia han vo thdi han viéc cat giam 30% ngudn cung khi dét déi vai tat ca
o N R o

cac nha san xudt phan uré tai nudc nay, anh hudng I6n dén ngudn cung toan & ¢ ¢ L N oSy Y ¢
AU, & & W @'b* N W V\Q (_)zQ F & F
= An P& han ché xuat khiu gao va Nga rut khéi Sang kién ngii c6c Bién e Gig Uré thé giGi (USD/tdn) e Gig than thé gidi (USD/tan)

Pen lam day 1én lo ngai vé an ninh luang thyc toan cau. Diéu nay cd thé

khién cac quéc gia ting san lugng gieo tréng va tang tiéu thu phan bén. Gia khi thé gidi (USD/mmbtu)

e s

Ngudn: IEA, Bloomberg, VCBS téng hgp DAUKHi| 10



vcesY PHAN BON (2)

Vietcombank Securities

Doanh nghiép trong nudc hudng Igi tir xuat khau trong béi cdnh thé gidi siét nguén cung

v Dién bién: Gia uré trong nudc cudi nam 2023
diéu chinh giam 13% so vdi dau nam, thap hon
mUc tang gia cla uré thé gidi chu yéu do:

= Nhu cau tiéu thu ndi dia khong tang manh tai
hau hét cac khu vuc, dac biét tai mién Bac du
dang trong giai doan cham bén lta hé thu.

* Hoat déng xuat khdu sbi néi.

* Thi trudng mién Nam khan hang do DCM
thuc hién bao dudng dinh ky.

¥ Trién vong ngan han:

» Gia Uré nam 2024 dugc du béo tang nhe theo
bién dbéng cla gia Uré thé gidi va nhu cau
trong nudc tang cao.

= Viéc ap thué VAT 5% déi véi mat hang phan
bén ky vong sé tao thuan Igi cho viéc diéu
chinh gia ban phan bon san xuét trong nudc,
gilp tang thém tinh canh tranh v&i mat hang
phéan bén nhap khau.

San lugng phan bén xuat khau
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100,000
5000 I I I I I 50,000
[ag] [2g] m [ag] o [ag] oM m [ag] o m [ag]
e ol g o
E8E55533568 ;3%
m Xuit khau (tan) e Gia Uré PM (vnd/kg)
e Gia Uré CM (vnd/kg)
Du béo kha nang cung cap khi trong nuéc
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Xac suat xay ra hién tugng El Nino 2024
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Nguén: IRR, Agromonitor, Worldbank, VCBS téng hop
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vces ¥V I HOA CHAT CO BAN

Vietcombank Securities

Phan bé nhu cau cac san pham héa chat tai Chau A Ung dung quan trong cia Photpho va Natri

San lugng san xuat/tiéu thu P4 noi dia: ~100k tan/7k tan P4,
con lai tdp trung xudt khau

................ Y 8% - Chat Ban dan
Chat bao quan
thuc pham °
@ @-. 82% - Phan bon
° °
Diém, ° °
phéo hoa 6 -@ 7% - Phu gia TACN
°
3% - Diét co, trir
________________ . x

o
~ 57 % \‘\ Ngudn cung néi dia Xat (~100k tén, khédng bao gém FDI) méi chi dap (ing dugc
> N 50% nhu cau néi dia ngay moét gia tang

&\“ Kbu vuc r)c”mg nghiép, nhu & Khu vuc san xudt nhém, nhu cau
/" cau cao déi véi DAP, WPA cao d6i vai Xut

0a tan bauxite

E Khu vuc san xudt chat ban M Khu vyc san xudt gidy, nhu cau ) ‘A 1 v .. "
cao déi vai Xat PSR (0) Al
159999

dan, nhu cau cao véi P4 L 0P
,\‘\i “"' 26982
San xuat Clo, i&&‘*“v'
hat sat tru o . 5 ,
m m m 50% chat sattrung *San xuat soda Thuy tinh lon
17 1 3

229897




vees Y XUT = AXIT CLOHIDRIC

Vietcombank Securities

San lugng nhém Trung Quéc ting manh trong thang 10, nhung nhu cau cé thé chua theo kip véi san lugng san xuat

Chiing tbi cho rang gia xuat sé di ngang trong thdi gian t6i sau
mot nhip giam manh trong thang 10.

v

Dién bién gia: Gia xut cing gia HCl tiép tuc giam trong quy 4, lan
lugt con 798 RMB/tan va 113 RMB/tan. Nguyén nhan chu yéu tu:

Gia xut tai Trung Quéc cé nhip giam manh sau khi nguén
cung Xat tai Trung Quéc hoi phuc do san lugng thuy dién
tang lén tai cac thu phd san xuat Xat.

San lugng kim loai gia tdng nhG nguén cung cap dién dugc
cai thién & nhitng khu vuc bi han han trong thdgi gian trudc.

Trién vong: Gia xut c6 nhip diéu chinh gidm manh va du béo di
ngang trong thdi gian tdi.

Nhu cau xdt tai ha ngudn yéu hon va lugng hang ton kho du
dé dap Ung cac don dat hang hién c¢6 trén thi trudng.

Lan séng san xuat kim loai manh mé trong thdi di€ém cuéi quy
vifa qua c6 thé vugt qua nhu cdu mua thuc t& tai Trung Quéc
khi€n nhu cau st dung xUt dé€ san xuat nhém trong thdi gian
téi gidam.

Ngudn cung héi phuc nhd san lugng thuy dién tai Trung Quéc
hoi phuc sau giai doan han han gitp ha nhiét sy khan hiém.

RMB/tan
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2/10/23
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23/10/23
30/10/23

Gia xut Q4.2023

6/11/23

Trién vong nhu cau Xut

Phan bd nhu cau Xuat tai Trung Quéc

SX nhom
40%

a\

A@m-~

SX gidy
12%

13/11/23
20/11/23

27/11/23
4/12/23
11/12/23

8/12/23
5/12/23

—

Xir ly nuéc

22%

Ngubn: Sunsirs, CCM, VCBS téng hgp va du bdo

[oV} —
phu thuéc chu yéu vao nganh SX nhém

Triéu tan

RMB/tén

Gia axit clohidric Q4.2023
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San lugng san xuat nhém tai Trung Quéc ting
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vcBs V¥ PHOT PHO VANG - AXIT PHOTPHORIC

Vietcombank Securities

Hoi phuc ciing véi nhu cau phan bén, chat ban dan va linh kién dién tir

Chiing t6i cho rang gia phét pho vang héi phuc trong Q1.2024

v

Dién bién gia: P4 ghi nhdn mét nhip gidam manh xuéng 22.963
RMB/tan. Gia P4 giam manh do ngudén cung P4 giao ngay trg
lai d6i dao vao Q3.2023 nhg vao san lugng thuy dién hoi phuc
tai T& Xuyén, Van Nam (tha phG sdn xuat P4). Ngoai ra, nhu
cau phan bdén vao mua mua thdp diém cta Q3.2023 da tac
dong tiéu cyc téi nhu cau cho P4.

Gia axit photphoric bién déng cung chiéu véi gia P4, giao dich
8 mUic 6.560 RMB/tan (-28% ytd) vao cudi quy 3 do (1) Gia
phét pho vang dau vao giam; (2) Nhu cau san xudt cac san
pham cé dau vao la axit photphoric cling bi anh hudng do kinh
té thé gidi tang trudng yéu do méi trudng 13i suat cao.

Trién vong: Nhu ciu vé phan bén phuc héi do gid phan bén
ha nhiét, nhu cau ban dan va linh kién dién tir ting co6 thé tao
ra nhitng nhip héi ngén cho gia P4. Tuy nhién do nén tang lai
suat trén thé gidi neo cao, tang trudng kinh té thé gidi yéu han
lam cho nhu cau chua thé phuc hdi manh mé cho t&i hét
Q1.2024. Gia P4 trong thdi gian gan day dang ¢ xu hudng hoi
phuc va da tang nhe trg lai trong nlfa sau thang 1.

RMB/tan

RMB/.tan

Gia phéot pho vang Q4.2023
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Gia axit photphoric Q4.2023
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7200
7100
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6500
6400

2/10/23
9/10/23
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Sunsirs, CCM, Bloomberg, VCBS téng hop
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Gia P4 tai cac thi trudng nhap khau trong
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veesV [l QUANG SAT - THAN - THEP

Vietcombank Securities

Thiét bi
dién tu
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Trir lugng va tiéu thu tai Viet Nam

Sat (M): 1,2 ty tan
Than (A): 6,6 ty tan

A
- San lugng san xuat/tiéu thu:
25,6 triéu/24,4 triéu tan thép

Tiéu thu thép tai Viét Nam
Pv: triéu tan, nam 2023
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vees Y THEP

Vietcombank Securities

Ho6i phuc trong quy 4 véi ky vong nhu cau tidng cling véi nguon cung cé thé thu hep

x X s b Gia thép Q4.2023 Dién tich xay dung nha & méi & Trun
v Dien bién: gia thép Trung Quéc tang nhe so vdi cudi quy 3, dat ia thép Q y dung g

o o2 LE e o 4100 14,400 Qudc (cong dén 12 thang)
3.925 CNY/tan vao cudi nam 2023. Gia thép Viét Nam ciling hoi 4000 9 9
phuc trg lai, dat 14.240 dong/kg vao cudi thang 12. Nguyén 3999 14,200 2,500

nhan chu yéu tur: 3,800

14,000 2,000
. “ X N . . 3700
= Trién vong nhu cdu manh mé tU Trung Qudc véi cac bién 3.600 13,800 £ 1,500
phap kich thich méi ti Chinh phu. 3500 2
3’400 13,600 = 1,000
= Ngubn cung cé thé thi€u hut do lugng tén kho thap, cung 3300 13.400 500
v8i chat lugng khong khi & nhiém & cac trung tam san xudt " 910723 9/11/23 0/12/23 '
chinh lam déay Ién lo ngai rang cac nha may va 1o cao cé thé ‘ 0
phai dinh chi hoat déng dé tuan thl cac tiéu chuan vé moi Hap dong tuong lai thép (CNY/T) e 2R5834Q
A " §38 3335383533358 3
truong. e Thép Viét Nam (d6ng/kg) S zw s>~ zw s =~z
¥ Trién vong: Gia thép dugc du bao sé ti€p tuc di ngang trong Tuong quan giira gia thép va chi s6 RMI Tén kho thép thanh tai Trung Quéc
vling 3.600 — 4.000 CNY/tan. (Real Estate Market Index) tai Trung Quéc 1400
= Ngudn cung thép cé thé sé dodi dao hon khi san lugng c6  1:000 10 1,200
thé& duy tri 8 miic cao sau khi Chinh phd Trung Quéc da tam 800 105 1,000
diing cac bién phap ki€ém soat san lugng thép. Bén canh do, 600 - =100 'S 800
ton kho thép da tang cao hon vao cudi nam 2023. 400 95 zz%» 600
= Trién vong thi trudng bat dong san Trung Quéc chua tich 200 % 400
cyc cung vdi lo ngai vé tinh hinh tai chinh cta cac cha thau 0 Sgoraumsmoer®oc g 8 200
xay dung da han ché trién vong clia nganh thép. o 0
yaung dans ng ctang P EPE285323838588 © © o o g
= Tuy nhién, v3i gid dau vao cao nhu hién nay, gia thép sé kho &§ R 8 8 8§
gidm sau trong thdi gian téi. = Gia thép (LHS) RMI (RHS) 55555

Ngubn: Trading Economics, Vietnambiz, Téng cuc théng ké Trung Quéc
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veesVY QUANG SAT - THAN

Vietcombank Securities

Than va quang sat ghi nhén bién déng tang trong Q4.2023 Gié quing sit Q4.2023 Gia than c6c Q4.2023
¥ Qudng sat: Gid quang sat tiép tuc xu huéng tang, dat 142,5 USD/tan vao
cudi Q4.2023, tdng 19,2% so vdi dau quy. Nguyén nhan dén ti trién vong

150 310

R . , . e sy ia S , 8 , 5 290
san xuat thép tai Trung Quéc véi cac bién phap kich thich cta Chinh pha. 140
Bén canh do6, viéc tam ding quyét dinh gidi han lugng thép san xuat sé 130 270
lam tang nhu cau si dung quang sat tai Trung Quéc. < g >0
v i . “ ~ ~ \ A 7 < 120 < 230
¥ Than: Gia than c6c da c6 nhip tang tét, dat 293 USD/tan vao cudi thang % % )
11, nhung da gidm xudéng 265 USD/tan. Nguyén nhan dén tu: 110 0
190
= M6t loat trén mua I&n & Australia lam nguén cung than céc khan hiém, 100 170
cung vdéi nhu cau 18n véi ky vong vé su phuc héi cia nganh thép tai % 150
Trung Qudc da khién gia than tang. 2/10/23 2/11/23 2/12/23 2/10/23 2/11/23 2/12/23
= Tuy nhién, gia thép gidm nhe vao cudi thang 11 khién cac nha may thép Gia thép thanh va HRC Trung Quéc Tinh hinh tiéu thu than tai mét s6
khé c6 thé thu mua gia than & mic cao nhu dau quy 4, cing véi ngudn 1200 nuéc chinh
cung dugc cai thién da khién gia than giam. ' g 5,000 4,536

. 1,000
¥  Trién vong: 500 ‘ | 4,000
= Gid quang sat du b&o giam do trién vong nganh bat dong tai Trung & ,”,'\.‘\ L ‘/"
Quéc van dm dam. Gid nha mdi tai Trung Quéc tiép tuc giam thang th é 600 N g ] ‘1' v A ‘ \/\/ 3,000
6 da thé hién su sut gidm trong nhu cau nha &. Bén canh do, trién vong > 40 \\\1\~ J 2,000
nhu cau thép chua chac chan cing véi ton kho quang sat doi dao sé 200 - 1,389
han ché nhu cdu mua mdi clia cac nha may. 1,000 III 291 -
. qié than du bao giam khi trién vong thj trudng thép chua tich cyc, nhu Ol\g R I R S . 0 [ [ [
cau chua cao. ¢ ¥ F & & & & Trung An Do My E\
Quéc
Thép thanh Trung Quéc HRC Trung Quéc m2021 m2022

Ngubn: Trading Economics, IEA
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vees V I NONG SAN - THUC PHAM

XK thuy san la chu luc Tang trudng tiéu thu thit phan héa tai Viét Nam

32 kg/ngudi/nam M g!!//

A
~22 kg/ngudi/nam M f//\§

« Top 3 xudt khau thay
san véi thi phan udc
dat 7% toan cau.

« Top 1 XK cé tra. Top 2 H

8-9 kg/ngusi/nam  Ji§ )

XK tom g/ngudi/nam

« Pung tht 15 vé kim
ngach XK ndéng san.
Trong do, top 3 XK Ida
gao.

33 kg/ngudi/nam g
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vees Y THIT HEO

Vietcombank Securities

v

Nguén cung tang do heo nhép ldu va dich bénh

Dién bién: gia thit heo tiép tuc da giam, con 49 — 50.000 déng/kg
vao cudi ndm 2023, nhung bat dau c6 dau hiéu tang nhe trd lai.
Nguyén nhan chu yéu tu:

Ngudn cung tang do dién bién dich bénh phtc tap khién nhiéu
ngudi nudi tang xuat ban dé chay dich.

Bén canh d6, ngudn heo nhap lau tir Thai Lan va Campuchia vé
kha nhiéu khién nguén cung vugt cdu, gid cang ngay cang
giam.

Trién vong: Gia thit heo c6 thé hdi phuc v8i nhu cau dip Tét,
nhung sé khé tdang manh.

Tét Nguyén déan thudng 13 thai diém nhu cau tiéu thu thit heo
manh nhat trong nam, dy bao nhu céu thit heo ¢6 thé tang 10
— 15% so vdi cac thang khac trong nam. Tuy nhién, nguén
cung thit heo s& khéng thiéu du ngudi chan nuéi bi thua 16 s&
e ngai tai dan do lugng heo & cac doanh nghiép chan nudi van
I6n, dd cung Ung cho thi trudng dip Tét.

Stc mua trén thij trudng hién tai con kha yéu, nhiéu cong nhan
that nghiép nén nhu cdu mua sdm hang Tét thap, gia ca hang
hoéa sé khéng thé bat tang nhu moi nam.

Gia thit heo cac mién tai Viét Nam Q4.2023

u
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. SG ngudi (nghin ngudi) Ty 18 (%)

Ngudn: ANOVA FEED, GSO, Chdn nuéi Viét Nam, VCBS téng hgp

Lugng thit va phu pham tir heo nhap
khau vé Viét Nam

o N~ O

R K S S
S s s S P
AV oV AN ,\q\«,\'\\ PR &o,\«,\\\
B Thit heo Phy phdm
Dién bién téng dan heo Viét Nam

r 40%
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L -40%
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= T6ng dan heo Tang trudng
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veesY CA TRA (1)

Vietcombank Securities

Nhu cau van kha dm dam khi lam phat toan cau van & mic cao, ton kho ca tra van con nhiéu

v Dién bién: Gi4 ca tra dao dong nhe & céc thj trudng EU, Trung San lugng XK va gia XK binh quén Bién dong XK cé tra sang cac nuéc
Quéc, ‘vé ti€p tuc xu hudng gidm tai thi trudng My trong thai 5 350 1172023
gian gan day. 100 - 3.00 Anh | 1%
Theo VASEP, kim ngach xuat kh3u c4 tra 1172023 cla Viét Nam £ 80 —_ 2:50 o Mex
. , - L o s B -34% I
udc dat 1,7 ty USD, gidm 27% yoy. Trong d6 giam manh nhéat Ia £ 60 200 3 exee e
¢ oo AN X 10 g s & 150 @
MyA( 52/0)), Mexico (34A>),”Trung Quéc (-21%). Gia ban binh 2 ,, 100 > Brazil R
quan khoang 2,3 USD/kg, giam -18,5% yoy. 2 I 050
= T6n kho ca tai My van con nhiéu, giad nhap khiu van phai 0 - Mp.00% I
canh tranh vé&i hang tén kho khién gia ca ban tra giam. ™M 375 177 79711 T 13 75 77 19 ™
2022 2023 Trung Quéc -21% [
= Tinh hinh chinh tri bt 6n va lam phat toan cdu khién nhu cau
tiéu dung tai nhiéu qudc gia sut giam.  Sin |ugng (T) Pon gia (P) -60% -40% -20% 0% 20%
Gia XK tai cac thi trudng I6n San lugng XK sang cac thi trudng chinh

* Trung Quéc dang cé xu hudng nhap khdu cic loai ca khac,
nhu ca hé, ca chi vang, ca thu, cd déng, ca nuc, cd mat kiéng.  6.00 50

Bén canh d6, theo VASEP, san lugng ca tra tai Trung Quéc 500 :(5)
cling dang tang dang ké, dang ¢ mic 400 nghin tén méi o 35
nam. 2 'S 30
A 3.00 S £ 25
— < 3
2.00 15
10
1.00 N > — v,
5 S \’/‘ —
0.00 0
TT T3 75 T7 T9 T11 71 T3 T5 T7 T9 TN T T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 TN
2022 2023 2022 2023
Trung QUOC = M EU e Trung Quéc

Ngudn: Agromonitor, VASEP, VCBS téng hop NONG SAN - THUC PHAM | 20



veesY CA TRA (2)

Vietcombank Securities

Nhu cau nhép khau ca tra ky vong hoi phuc trong béi canh tén kho dang giam tai My

v Trién vong: Ky vong phuc hdi trong thdi gian t&i, nhung khéng
manh.

= Ton kho cé it dan, chi phi nguyén liéu tdng cao do ca giéng
hiém. Gia ca nguyén liéu & mic thidp cling nhu cau bat giéng
cham khién nhiéu hd nudi gidm tha ca nudi mgi. Do do, hién
tai ngudn ca giéng khan hiém, gia ca tang trd lai.

* Bén canh dé, gid ca minh thai cia Nga bj cac nudc phuong
Tay han ché& nhép kh3u, do d6 c4 tra sé dugc hudng Igi trong
nam 2024.

= Ngoai ra, trong quy 1/2024, quyét dinh vé gidam thué chéng
ban phéa gid clia My ¢6 thé dugc ban hanh. Khi thué cho san
phdm cé tra vao My ré hon, giad ban cla ca tra Viét Nam sé
canh tranh hon véi cac nudc khac, tir d6 nhu cau nhap khau
cla My tir Viét Nam sé nhiéu hon.

= Gia nguyén liéu thirc an chan nudi ¢é xu hudng giam géan day
vi cac nha san xuédt da mua tich trr ngli c6c¢ nhiéu trong giai
doan trudc do lo ngai vé ngudn cung khan hiém vdi hién
tugng El Nino. Tuy nhién, El Nino c6 thé tiép tuc kéo dai dén
quy 2/2024, khi d6 néu ngil coc trd nén khan hiém thi gia
thrc an chan nudi sé tang, do dé ky vong gia ca tra sé hoi
phuc khi gia nguyén liéu dau vao & muc cao.

* Gia cudc van tai dang tang do anh hudng cua chién tranh, do
d6 gia ca tra xuat khau c6 thé sé tang trong thai gian tdi.

& 100

£ 80
[}

Z 60

40

20

0

4%

San lugng ca tra nguyén liéu ting do luc cau
cta thj truéng Trung Quéc I6n hon

Ty lé hoat dong cua cac cang tai My

160 - 35 31%
140 - 30 - |
\/\ Gia cudc van tai sang Bac My
120 » o
s
> 15%
20 £
° 32
s &
s 3 1179 37%
107z 9

73%
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Xu huéng gia ngii céc lam thirc an cho ca

Ngudn: Agromonitor, Investing, IGC, Linerlytica




veesV LUA GAO

Vietcombank Securities

Ti€p tuc gilr & mirc cao do thgi tiét anh huéng téi san lugng cua cac nudc xuat khau

v Dién bién: Gi4 gao tiép tuc da tang, dat 660,75 USD/tan, tang Gia gao tam 5% cua Viét Nam Q4.2023 Xuat khau gao ca nam tir 2020 - 2023

+2,9% so véi dau quy. Nguyén nhan dén tu: 670 10

= Ngudn cung it dan khi An D6 van han ché xudt khau gao, 660

trong khi nhu cau gao nhiéu han tir thi trudng Béng Nam A. 650

83
7.1
6.15 6.2
» Tuy nhién, gid gao Viét Nam khdéng tang manh do gid gao 640 6 478
. A = . ~, P A \ \ ; 3.45
Viét Nam da & muc rat cao, néu tang thém thi ngudi mua co 4 3.07 33
thé sé tim t&i ngudn cung cé gia tét hon. Bén canh do, 3 630
nguén cung gao Viét Nam cling khéng con nhiéu khi Viét 620 2 I

Nam d& xuat khau khoang 7,75 triéu tan trong 11 thang dau 610 0
nam, do dé cac giao dich trén thj trudng dien ra kha cham. 2020 2021 2022 2023
600
¥ Trién vong: Tiép tuc gilt & mic cao 2/10/23 2/11/23 2/12/23

USD/tén

M San lugng (triéu tan) M Gia tri (ty USD)
= Gao Viét Nam tham haon gao Théi Lan, An D6 nhé ¢ giéng Du bao tinh hinh san xuat/tiéu thu gao toan cau

mdi, do d6 gao Viét Nam c6 thé van dugc ua chubéng trong

thai gian tdi. 508.799

513.09 512.96 513.5

= Xuat khiu gao dugc du bao van ti€p tuc thuan Igi trong nam 4949 4994 498.176
2024 do thé gidi thiéu hut 5 triéu tdn gao va An Do cé kha
nang sé& duy tri han ché& xuat kh3u gao trong nam 2024. Ban
hang 16n cda Viét Nam la Indonesia dudc du bao tang nhap
kh&u gao khoang 600.000 tan.

483.9

Triéu tan

= Hién tugng El Nino khién nhiéu quéc gia bi giam san lugng
trong thai gian tdi, diéu nay la yéu t6 ho trg gia gao tiép tuc
gilr & muc cao trong tuong lai.

= Gia gao tuang lai sé phu thudc vao bién dai khi hau va chinh 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24F
sach xuét khau gao cta An D6. W San xust m Tiéu thy

Ngudn: Bloomberg, B6 NN&PTNT, USDA %
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vees Y MiA PUONG

Vietcombank Securities

Pudng thé gidi giam do lo ngai vé du thira nguon cung, dudng Viét Nam di ngang é mirc cao

v

Dién bién: Gia dudng thé gidi budc vao xu hudng giam vao gitta thang 11,
con 20,5 UScents/pound vao 29/12, giam -21,3% so véi hoi dau quy. Tai Viét
Nam, gia dudng giam xuéng 21.200 déng/kg vao cudi quy, nhung van gitt &
mutc cao so véi dau ndm. Nguyén nhan chinh dén ti:

Gia dudng giam do san lugng cta Brazil tang 30% trong nita dau thang
11, vugt dy bao cla thj trudng nha diéu kién thdai tiét thuan Igi.

Bén canh do, gid dau thé c6 nhip gidam manh tir gitta thang 10 khién
nhiéu nha may nghién mia dé san xuit dudng thay vi ethanol ciing lam
tang ngudn cung, gay ap luc giam gia.

Trién vong: Gi4 dudng thé gidi c6 thé di ngang, gia dudng Viét Nam cé thé
ti€p tuc neo & mdc cao sau dé diéu chinh gidm nhe.

San lugng dudng tai Brazil dudc du bao tang, dat gan mdc ky luc 41
triéu tadn do thdi tiét thuan Igi va dién tich trong mia téng. Bén canh dé,
ty & phan b& mia dé€ san xuat dudng/ethanol dugc thay déi tur 48/52
thanh 49/51.

San lugng dudng tai An D6 udc tinh tang 4 triéu tdn nha dién tich trong
mia cung san lugng mia cao hon. Tuy nhién, tiéu thu du kién ciing tang
do nhu cau ché bién thyc phdm. Ngudn cung dudng thé gidi dy kién
khong bién déng nhiéu do xuat khau ctia An D6 dudc du bao thap han
vi Chinh pht duy tri han mic xuat khau.

Gi4 dudng tai Viét Nam c6 thé tiép tuc gilr 8 mic cao trong ngan han
do nhu cau tiéu thu dudng thudng tdng cao vao cudi nam dé phuc vu
cho hoat ddng san xuat banh mdt keo dip Tét. Sau d6, gia dudng cé thé
diéu chinh giam do cac doanh nghiép bt dau budc vao vu ép tir thang
12/2023, san lugng dudng c6 thé tich cuc do vung nguyén liéu mia
dugc md réng trong béi canh gia dudng tang manh trong thdi gian
trudc. Tuy nhién, gid dudng c6 thé khdng gidm manh do xudt khau cta
Thai Lan dugc du bao kém han nién vu trudc do thdi tiét anh hudng tdi
san lugng.

Gia dudng Q4.2023
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Ngudn: ISO, Agromonitor, Bloomberg, USDA

Triéu tan

San lugng, tiéu thu va ton kho dudng
toan cau
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-
o
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Nghin tan
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M San lugng M Tiéu thu T6n kho

Dién tich va san lugng mia tai Viét Nam

12,000 15916 18000
141.91 160.00
10,000 12475 = 140.00
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vees Y SUA BOT

Vietcombank Securities

Gia sira bot cé thé di ngang hoac ting nhe do nguén cung giam, nhung nhu ciu chua héi phuc

v Dién bién: Gia sita bot gay (SMP) va sita b6t nguyén kem Gia sita bot SMP/WMP Q4.2023 Nhap khau sira bét tai Trung Quéc trong 12
(WMP) tdng nhe trong quy 4, lan lugt dat 2.851 (USD/MT) va thang gan nhat
. v v o RN 400
3.207 (USD/MT) vao cudi nam 2023. Nguyén nhan dén tu: 3200 1,000
= Ngudn cung sta gidm va nhu cau xudt khau sang cac nudc 3.000 ,_J—‘—’_’—J_ 800
Trung Déng va Déng Nam A téng. 2,800 W _
2,600 @ 600
> > 3 7, > ~, =
* Hién tugng El Nino cé thé anh hudng t&i san lugng stra 2400 2 a0
trong thai gian téi. 2,200 M M MO 0NN M n =
. SSSSsSscc-c s3I aaq 200
¥ Trién vong: C6 thé di ngang hoac héi phuc nhung khdéng S 55555355525 =358 o
manh - N @ - N - -
v m
te L2 . e . . ———SMP (USD/MT)  =——WMP (USD/MT LN TICI QN 5V 0
= Xuét khau SMP cla EU duy kién giam 810.000 tan trong khi (USB/MD (USB/MD) N ’\\ s /\ © /\ <5
du bathlfét khhéu C;? My ténhg 838.000 tékr;]. Ngu?n cung tai Nhap khau tai Trung Quéc trong 12 thang Du bao xuat khau sira bét tai mét s6 nuéc
Uc c6 thé sé han ché trong thai gian t&i khi san lugng SMP an nhat tié i3 5 b ¥ US :
: : - gan nhat tiép tuc giam so véi cung ky, xuat chinh
dudc du bao gidm, nguon stta dugc phan bé sang san xuat khau tai Uc gidam manh 1600
pho mai do mang lai Igi nhuan cao han. 1’400
. . P Trung Qué — ’
= San lugng WMP cua New Zealand dugc du bao sé giam, con E Trung;oc o = 1'588
. A s . A an ~_ % TrungBon < 1,
dudi 1,4 triéu tdn vao nam 2024 do Igi nhuan tU WMP thap a ihé 2 — S 800
> ~ e . " v A~ 4 s u =
han cac san pham khac nhu protein c¢6 dac, whey, chat béo = My Latin § 600
stta dang khan, bén canh d6 El Nino c6 thé khién déng co My - 400
kém phat trién, dan bo bi thu hep, sén lugng stfa giam. Tuy -3 £U - 208 [ T'T . II I T
nhién, nhap khdu WMP cia Trung Quéc c6 thé sé tiép tuc Uc —— SMP WMP SMP WMP SMP WMP SMP SMP WMP
iam do dy trir ndm 2023 nhiéu, ngoai ra ngudi Trun 6c X
9|~ . . ~ I u,\ goal N g o 9~ QU) New Zealand - Australia EU New ZealandBelarus MyArgentina
cling thich sita tugi hon sira bt pha, va san lugng sita cla
Trung Quéc tang nhung khéng san xuat cac san pham khac 0% -30% -20% -10% 0% 0% 20% W 2022 W2023F ©2024F
nhu ba hay pho mai, chii yéu san xudt WMP dé bao quan. Nguan: Bloomberg, USDA, CEIC
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o 7,0

Ky vong ho6i phuc cung véi nganh dét may thé gigi
v Ching téi cho rang gia béng sé héi phuc trong théi gian téi.

Gia bong Q4.2023 Gia béng va chi s3 D6 la My

%20 :

v Dién bién: Gia béng dao déng trong khoang 75 — 87 UScents/Ibs 88 ;.Z(S) 1?:
trong Q4.2023, gidm thap han mic day vao héi thang 4. Gia bong 86 0.9 , 110
giam trong béi canh ngudn cung toan cau dugc du bao tang g :;' 085 'y w 105
khoang 3,25% trong nién vu 2023/24, trong khi muc tiéu thy toan 2 o 0'80 ‘V.‘N h 100
cau du kién giam khoang 0,4% (theo Hiép hoi bong quéc t& ICAC). & 7 )

Mua vu t6t hon & Brazil, Argentina, Tanzania s& bu dip cho mic ~ 76 075 9%
0.70 %0

gidm & My, Australia va Hy Lap, do dé nguén cung dugc du bdo 74

tang. Nhung gia bong da hodi phuc sau dé vdi tin tic sdu duc qua ;(2) 0.65 85

bong & An D6 géy thiét hai cho san lugng tai quéc gia nay. MM oMMy Mg oo g 060 80
S S S S S === Q4172021 4/1/2022 4/1/2023
v Trién vong: Gia bong ky vong sé hoi phuc trong thai gian tdi. S S I MmO P MO RT3 @
- - - -« Gia béng (USD/Ibs) DXY
" Chis6 BSla My yeu di cing vdi ky vong FED s& ha I&i sudt  Nhy cau tigu thy béng dy béo i phuc vao Sén lugng bong tai cac nuréc san xust chinh
trong nam 2024 la yéu t6 tich cuc cho cac nudc nhap khau nién vu 2023/24 dugc dy béo giam trong vy mua téi

bdng.

10,000
. e s o an A ' W2019/20 W2020/21 MW2021/22 ©72022/23 # 2023/24F
= Ngoai ra, gid dau tang gan day khién polyester, mét chat liéu 8000
thay thé bong trd nén dat hon, do d6 nhu cdu béng ky vong 6000 | “
il

sé hoi phuc trong thai gian tdi. 4,000
. o P 2o |||| el | [T O e |
= Nganh dét may thé gigi ky vong bat dau hoéi phuc tr Q2.2024 0 " ni

nhd lam phat ky vong giam cung véi tin hiéu ha 1ai suét tir FED Nhap Tieu Nhap Tieu Nhap Tieu Nhap Tiéu Nhap Tiéu

trong ndm sau. Theo bdo cdo gan nhat cta USDA, san lugng

bdng trong nién vu 2023/24 dy bao giam 3,2% so vdi nién vy

trudc, trong khi tiéu thu du kién tang khoang 2%.

khau thu khdu thu khau thu khdu thu khau thu

Trung An Do Pakistan Bangladesh Viét Nam
Quéc

I _allE wulz \gh

Brazil Uc  ThENhiky Pakist

My

W2019/20 W2020/21 W2021/22 W2022/23 2023/24F g“fj,g An Do
w . . uoC
Nguoén: Trading Economics, Bloomberg, USDA
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VCBS@ Tuong quan giira cd phiéu va hang héa lién quan

Vietcombank Securities

Bién déng cling pha

Bién déng ngugc pha

e

B S,

Ty lé tuang quan
truc hoanh, mirc d6 lién hé cang th
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C

Tuong quan giira gia c6 phiéu va hang héa lién quan

Khu vuc tich
cuc nhat
b TAR, 25%
CSV HPG, 20% | ©
%2
SBT, 20%
LTG, 10% NKG, 13% —g GAS, 11%
b c
PVS 97. S HSG, 6%
T ec 1o ) ANV, 6% e
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e
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Cang xa truc tung, anh huéng ctia hang hoa lén HPKD ctia cdng ty cang I6n
D T T >

Hang hda lién quan ¢ trién vong tiéu cuc

Hang hda lién quan ¢ trién vong tich cuc Iy

- |
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VCst Phu luc 1: Dien bién tucng quan theo thang
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PVS
BSR
GAS
PLX
HPG
HSG
NKG
DGC
csv
DBC
HAG
BAF
VNM
QNS
SBT
ADS
VGT
LTG
TAR
DPM
DCM

Dau tho
Dau tho
Dau thd
Dau tho
Dau tho
Thép
Thép
Thép
P4

Xut
Thit heo
Thit heo
Thit heo
Sita bot
Pudng
Pudng
Bong
Bong
Gao
Gao
Phan bon
Phan boén

-5%
9%
3%
1%
0%
20%
6%
13%
1%
28%
0%
-5%
-4%
-13%
6%
20%
-9%
-5%
10%
25%
69%
68%

10%
25%
29%
35%
11%
14%
2%
-36%
-11%
25%
4%
2%
11%
12%
15%
1%
-19%
7%
-3.3%
15%

-22%
-11%
-24%
-5%
-9%
18%
19%
11%
-2%
-21.9%
-15%
-16%
-16%
6%
22%
31%
-8%
-23%
47%
10%

-27%
1%
-33%
-33%
-18%
32%
7%
12%
31%
20%
7%
-4%
-15%
-9%
11%
-5%
-2%
-3%
-17%
67%

T
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veBs YV Phu luc 2: Tuong quan phan bén va ¢ phiéu lién quan

Dua trén théng ké, gia Urea tai Trung Quéc ghi nhan muic anh hudng cao nhat 1én gia c6 phiéu DPM va DCM. Do dé, ching t6i sut
dung gia Urea tai khu vuc nay lam tham chiéu trong bao céo.
Giai doan rieng Q4.2023

Giai doan riéng Q4.2023
Tuong quan gia cé phiéu va Urea tai cung thai diém

Tuong quan gia cd phiéu va gia Urea trudc d6 1 tuan

50% 19% 69% 14%

14% -25%

DCM 57% 13% 68% DCM 4% 15% -36%

T
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veBsY/  Phu luc 3: Béo cao phan tich do VCBS ding tai

Vietcombank Securities

Thép

Pudng

Slta bot

Dau khi

Phan bén

HPG, HSG, NKG

QNS, SBT, SLS

VNM

PVS, PVD, PLX, BSR

DPM

Bao cdo nganh thép Q4.2023: Béng qua ha vé

Béo céo nganh mia dudng: Thi€u hut ngudn cung thic ddy cho doanh nghiép néi dia

VNM: Hudng lai tich cuc tir gia dau vao

PVS: Ky vong ting trudng dén tir mang Xay lap (M&Q)

PLX: Ngudn cung 8n dinh 1& cd s& cai thién Igi nhudn doanh nghiép

BSR: Crack spread cac san phdm loc dau dudc du bao van & muc t6t trong ndm 2024 b dap su sut gidm san lugng

PVD: Dién bién gia thué thuan Ioi — nhu ciu thué gian khoan phuc hdi

DPM: Nhu cau tiéu thu phuc héi khi budc vao vu d6ng xuan

T
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=828c1472-8eec-45eb-b54e-bf3142f3e4b9&locale=vi
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VCBS C/ Piéu khoan va Thong tin lién hé

Vietcombank Securities

Diéu khoan sur dung Thong tin lién hé

Bao cdo nay va/hodc bat ky nhan dinh, thdng tin nao trong bao céo nay khong phaila  Moi thong tin lién quan dén bao cao trén, xin
cac 16i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc  quy khach vui lIong lién hé:

phan tich trong bdo cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tu chi nén coi bdo cdo nay la mot nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhifng két qua ngoai y muén khi quy khach st dung cac théng tin  tmhoang@vcbs.com.vn
trén dé kinh doanh ching khoan. Ly Hoang Anh Thi

Tran Minh Hoang
Gidm déc Nghién cuu — Phdn tich

T4t ca nhiing théng tin néu trong béo cao phan tich déu da dudc thu thap, danh gia P10 Gidm doc Nghién ci — Phan tich

véi mic can trong t6i da c6 thé. Tuy nhién, do cac nguyén nhan chu quan va khach  lhathi@vcbs.com.vn
quan ti cac nguon théng tin cong bé, VCBS khong dam bao vé tinh xac thuc clia cac  La Pire Quang, CFA
thong tin dugc dé cap trong bao cao phan tich cling nhu khong c6 nghia vu phai cap
nhat nhirng théng tin trong béo céo sau thdi diém béo cdo nay dugc phéat hanh.

Trudng phong Nghién cuu — Phan tich doanh nghiép

[dguang@vcbs.com.vn

Bao cdo nay thudc ban quyén cta VCBS. Moi hanh déng sao chép mot phan hoac
toan bd ndi dung bao céo va/hodc xuat ban ma khéng cé su cho phép bang van ban
cta VCBS déu bi nghiém cam.

Giang Ping Anh Phuadng
Chuyén vién phan tich

gdaphuong@vcbs.com.vn
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