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Nhu cau tiéu thu ctia My phuc héi nhanh trong th&i ky dich Covid-19
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Nguén: EIA, OPEC, PSI téng hop
Nhu cau tiéu thu dau mé héi phuc. Cu thé, theo dy bao ctia Co quan théng tin nang lwong My (EIA), nhu cau dau toan cau sé tang thém 3.3 triéu thung/ngay vao ndm
2022, va phuc hdi tré lai mre trén 100 triéu thung/ngay (+3.6% YoY), twong dwong nhu cau dau thé trwdc dai dich Covid. Mirc tiéu thu ddu mé nay cao hon so véi tbng
cung hién tai la khoang 99 triéu thing/ngay (tai cudi thang 5.2022).
My ghi nhan mirc héi phuc nhanh trong nhém cac quéc gia tiéu thu Ié&n: Nhu cau tiéu thy tai My chiém téi 20% nhu cau tiéu thu toan cau, vi vay, tdc do hdi phuc
nhanh chéng trong nhu ciu tiéu thu MJ la mét trong nhirtng déng lwc thic day da tang gia dau tir gitba ndm 2021 dén nay. Tl thang 06/2021, nhu cau tiéu thu tai My da
quay tré lai ngudng trwéc thoi diém dich Covid-19 bung phat, dat 20 triéu thing/ngay. Mc tiéu thu xang diu va nhién liéu 16ng & Hoa Ky wéc tinh sé dat trung binh 20.5

triéu thung méi ngay vao ndm 2022, trong khi mrc tiéu thu tai nhiéu khu vwc van chwa thé quay lai méc ndm 2019.
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Tang trwéng kinh té thé gi¢i dwoc dw bao cham lai Cén can cung cau dau va cac san pham tir dau
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Nguén: EIA, WorldBank, PSI téng hop

Tuy nhién, tinh hinh dich Covid-19 tai Trung Quéc va sw tang trwéng cham lai ctia cAc nén kinh té I&n sé anh hwéng dang ké dén nhu cau toan cau:

Chién dich “Zero Covid” clia Trung Quéc da tac dong dang ké nhu cau tiéu thu thoi gian qua khi trung binh 6 thang dau ndm 2022 d& giam gan 800,000 thung/ngay so
v&i cubi nam 2021. Bén canh dé, nhu cau tiéu thu dau dwoc dw béo tang trwéng cham lai trong cac quy t&i trwéc bdi canh nén kinh té dang c6 nhirng dau
hiéu cham lai. Nhu ciu tiéu thu dau phu thudc béi cac hoat ddng san xuét va van tai, do dé phu thudc Ién vao trién vong nén kinh té thé gidi, tuy nhién, méi day IMF da
ha du béao trién vong kinh té thé gi¢i 2022 tir 4.1% xubng con 3.6% cho nam 2022. Trong bao cdo méi nhat dau thang 7, EIA da bat dau diéu chinh dw bao trwéc nhivng

lo ngai vé viéc nén kinh té toan cau sé giam tdc vi cac chinh sach tién té that chét, cling nhw cac ri ro dia chinh tri. Cu thé, EIA da diéu chinh gidm nhu cau tiéu thu dau

thé gigi trong ndm 2022 tir 99,63 triéu thung/ngay xubng 99.58 triéu thing/ngay.
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Nguén: EIA, OPEC, PSI téng hop
Nguén cung dau van bi that chat do OPEC+ than trong trong viéc ting san lwong. Nhdm nuwéc xuat khau dau Ién OPEC khai thac khodng 34% san lwong

dau va san pham dau cla thé gidi, tuy nhién, trong bdi cdnh nhu cau tiéu thu dau thd dang phuc hdi, lwong cung hién tai tr phia OPEC la khéng du dé can bang
lai nhu ciu cua thi trwdng trong ngén han do: (1) OPEC va cac nwéc ddng minh than trong gia tdng san lwong (2) Mirc d6 tuan tha san lwong thuc té thap hon

500,000 thung/ngay so v&i ké hoach.

San lwong diu ctia Nga dang tdng dan tré lai bat chap cét gidm phu thudc clia Chau Au, nh& tdng xuét khau sang Trung Quéc va An D, sau giai doan sut gidm
san lwong do tac ddng cla tac dong cua tinh hinh dia chinh tri tai Ukraine — Nga |&n nguén cung ciing tao ra nhirng lo ngai khi Nga chiém hon 11% téng
ngudn cung dau va cac san pham dau trén thé gi®i. Trwdc nhirtng I&nh trivng phat tir My va phwong Tay, san lwong khai thac dau thd, ctia Nga dat 8.8 triéu
thung/ngay trong thang 5, gidm hon 1.7 triéu thung/ngay so véi thdi diém dau ndm, mre sut gidm nay van dang I&n hon nhiéu san téng san lwong ma OPEC ting

o~k

thém va IEA cung My “xa kho” trong thoi gian qua.
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Nguén: EIA, PSI téng hop
Hoat dong khai thac dau cua My dang dan hoéi phuc, du téc dd con twong déi cham. My 1a mét trong nhirng nha san xuat dau hang dau, cung cap khoang 20%
san lwong dau thé gi¢i. Sau nam 2020 chiu &nh hwéng cla dich Covid, sé lwgng gian khoan tai My da bat dau c6 xu hwéng hdi phuc. Tuy vay, sé lwong gian khoan
hién dang hoat ddng & My méi chi dat khodng 60% so v&i thoi diém trwde dich. Tinh dén thei diém diu ndm 2022, tbng san lwong khai thac ctia My chi dat 11.6 triéu
thung/ngay, van thap hon 10% so véi mirc tredc dich (khodng 13 triéu thung/ngay).

Té chirc EIA dy béo, sén lwong dau thé khai thac ctia My sé tiép tuc xu hwéng hdi phuc, va dat mire 12.3 triéu thung/ngay vao cudi ndm 2022, gan mdc trung binh
trwde dich Covid-19.
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Nguén: EIA,Rystard Energy, PSI téng hop

Ngudn cung bé sung tir viéc "xa" kho dw trir da va cé thé tiép tuc gay ap lwe khién gia dau thd giam xudng. Tuy nhién, viec My quyét dinh "xa" 1 triéu thang/ngay

mang tinh biéu twong nhiéu hon, b&i IEA da wéc tinh rang cac bién phap trirng phat nham vao Nga c6 thé gay ra sw thiéu hut 3 triéu thung diu/ngay trong tdng nguén

cung. Phan con lai s& 1a khoang tréng ma kho dv tri¥ chién lwoc IEA kho c6 thé 14p day trong dai han nhat 1a khi phan "xa" kho nay cé thé sé chi déng gép nhé vao can can

cung cau gitra nguén ngudn cung va nhu cau dai han.

Theo théng ké ctia Bloomberg, gia WTI da gidm trung binh 7% trong cac dot "xa" kho dw trir trwéc d6 clia My, bao gém ca trong Chién tranh viing Vinh ndm 1990, con bdo

Katrina nam 2005 va xung dét & Libya nam 2011. Tuy nhién, gia WTI sau d6 da tdng 16% sau 6 thang ké tr [an cubi cuing xa kho hang loat.

Tuy nhién, nhu ciu manh mé va thj trudng eo hep trong thoi gian nay dwoc két hop béi nhiéu nam khéng dau tw vao khai thac diu, diéu nay tao ra van dé ngudn cung dai

han va khéng thé tranh khai bat ky bién phap khéc phuc nhanh chéng nao.
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Nguén: Rystard Energy, PSI téng hop

Theo cac théng ké tir Rystad Energy, viéc tai khéi déng cac dy an khai thac thwong nguén co téc dd cham, phan nao la do dong vén dau tw vao Thuong ngudn dau
khi dang th4p hon twong ddi so véi giai doan trudc day, té chirc nay wéc tinh rang, phai hét nam 2022, ngudn vén dau tw vao thwong ngudn dau khi méi quay tré lai
duoc ngudng trwdc sy kién khiing hodng gia dau vao giai doan thang 3.2020. Tuy nhién, v&i dién bién gia dau duy tri trén 100 USD/thung nhu giai doan 6 thang dau
nam 2022, sé la dong lwc tich cwe thic diy cac nha khai thac, san xuét ting téc dau tw trd lai vao thwong ngudn dau khi, khi ma Rystard Energy wéec tinh diém

hoa vén duy tri 45 USD/thung cho san lweng 100 triéu thung/ngay vao nam 2030.
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Nga la nwéc xuat khau dau thé 16n thir 2 thé gidi; ngudn cung dau va cac san pham ciia Nga trong thang
2 vao khoang 14% nguon cung toan cau. Do dé, gia dau tang manh khi Nga chiu hang loat cac bién phap
trirng phat, cam van tr EU va My.

Mé&c du bam sét ke hoach tang dan sén lwong tir 8.2021. Tuy nhién, san luong thyc té cia OPEC bom
ra thi tredng van it hon so véi mirc cam ket, thang 6.2022, san lugng téng thém méi thang chi khoéng
160 - 300 nghin thung so v&i ké hoach (432 nghin thung/ngay)

Trung Quéc la mét trong nhirng québc gia tiéu thu Ién nhat thé gidi, véi 15% nhu cau tiéu thu toan cau. Do
do, sw bung phat cia bién ching Omicron va cac bién phap phong tda tang cwong sé tao sy sut giam
dang ké dén nhu cau tiéu thu tai qudc gia nay

Nhu cdu tiéu thu dau phu thudc bdi cac hoat ddng sén xuét va van tai, do dé phu thudc I&n vao trién
vong nén kinh té thé gidi.

Theo EIA, san lugng dau da phién tai bé Permian dat ky luc trong thang 8, véi mirc tang thém 78,000
thing/ngay va co6 thé ghi nhan murc cao ky luc 5.445 triéu thing/ méi ngay.
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Trong bdi cdnh ngudn cung dau thd toan ciu vén da that chat khién gia dau tdng nhanh, thi cudc chién gitra Nga - Ukraine cang lam néng thém da tang cla gia dau va co
thdi diém gia dau Brent dat gdn 140USD/thiing - mirc cao nhat ké tlr 2008; sau 6 thang dau nam gia dau Brent trung binh dat 105 USD/thung. Tuy nhién, trwéc nhirng
bién ddng cda tinh hinh chién tranh gitra Ukraine — Nga, cuing véi nhitng dau hiéu cham lai cGa tang trwdng kinh té thé gidi, gia dau thd thé gidi tré nén khé doan dinh
trong giai doan 6 thang cubi nam. DU 1a mét trong nhirng té chirc da dwa ra mirc lac quan nhét véi gia dau Brent trong giai doan nira cudi ndm 2022, méi day, Goldman
Sachs ciing dy béo rang gia dau Brent c6 thé xudng 85 USD véi diéu kién tang trwdng GDP cutia Trung Qudc thap tuy nhién ngay ca khi diéu nay xay ra thi gia dau ciing
khéng gidm qua manh vi ngudn cung dau chwa thé sém gidi quyét. Chiing tdi cho rang, mic gia dau duy tri trén 85 USD/thung van sé |a mire gia hop |y, khi ma

mirc gia nay da vwot xa diém hoa vén déi véi cac doanh nghiép thwong nguén.
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nhiém nao trudc nha dau tu cling nhu doi tugng dudc nhac dén trong bao cdo nay vé nhirng tén that cé thé xay ra khi dau tu hoac théng tin sai léch vé
doi tugng duge nhac dén trong bao céo nay.
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