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Nguén: EIA, OPEC, PSI tdng hop

Nhu cau tiéu thu dau mé bj anh hwéng trong nhirng thang vira qua do Trung Quéc suy yéu. Theo sb liéu tir EIA, tiéu thu dau mé cia Trung Qudc da giam

trong 3 thang lién tinh t&i thang 8/2022 khi nén kinh té nay chiu &nh hudng nghiém trong béi cac 1énh gidn céach.

Téc do tang trwéng kinh té giam dong nghia vé&i nhu cau tiéu thu ddu mé ciing giam xudng. Bao céo cap nhat méi ctia OECD da ha dw bao téng trwéng

kinh té thé gi&i ndm 2023 xuéng mirc 2.2% YoY, thap hon mirc 3% cla nam nay. EIA dw bao nhu cu tiéu thu ddu méd toan cau sé gidm téc d6 tang trwdng trong

nhirng thang cudi ndm va ca ndm 2022 sé& dat 100.1 triéu thung/ngay. Trong ndm 2023, nhu cau dau c6 thé sé ting thém khoang 1.7 triéu thing dau méi ngay.
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Gia khi dét cao nhat 13 nam Nhu cau chuyén dbéi tir khi sang dau ting 80% trong 6 thang t&i
= Henry Hub UK
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Ngudn: S&P Global, Platts Analytics, PSI tdng hop
Gia khi dét cao ky luc tao ra xu hwéng chuyén déi tir khi sang dau. Gia khi dét da tdng manh ké tlr cubi ndm 2020 va lién tuc 1ap cac dinh méi sau khi Nga

cat gidm manh nguén cung cho phia chau Au dé dap tra cac I&énh trivng phat nhdm vao nwéc nay sau khi chién tranh Nga-Ukraine né ra. Diéu nay khién ngay cang
nhiéu doanh nghiép san xuét cong nghiép va san xuat dién phai chuyén sang st dung dau dé cat giam chi phi.

Nhu cau tang thém do chuyén déi sang dau bu dap mét phan san lwong tiéu thu giam do kinh té thé gi®i suy yéu. Platts Analytics wéc tinh rang trong
vong 6 thang t¢i nhu cau chuyén ddi tlr st dung khi sang dau c6 thé tang t&i 80%, twong dwong véi khodng 633,000 thung/ngay vao quy 1/2023 so véi mirc

350,000 thung/ngay trong quy 111/2022. Dan dau xu hwéng nay la cac nwéc chau Au trong bbi cdnh Nga lién tuc c&t gidm ngudn cung khién cho gia khi trong khu
vure binh quan tdng hon 2 1an tr ddu nam t&i hét thang 8.
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Dau thd xuat khau tir Nga sang chau Au

giam manh bé&i chién tranh
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Nguén:Bloomberg, PSI téng hop

Cac nwéc phwong Tay ting cwong mua dau mé tir Trung
DPéng trong khi Nga day san lweng bi phia EU han ché mua
sang chau A (Trung Quéc, An D6). K& tir sau chién tranh
Nga-Ukraine, san lwong ddu mé xuat khau cia Nga vao khu
vuc chau Au, dac biét 1a cac nwéc Tay Bac Au gidm manh
trong khi My da dwng han viéc mua dau Nga. Dong chay
thwong mai cta dau mé thé gi¢i do d6 da dich chuyén manh
mé.

« EU gidm ty 1& ddu nhap khau tr Nga vé mc 25% so voi

40% thoi diém trwde khi chién tranh bt dau.

+ San lwgng dau mdé Nga xuét di Trung Quéc trong thang 4 va
thang 5 gan gap doi so v&i hdi dau nam.

« An Db tang san lvong nhap khau hang thang tir 1 triéu tan
lén 30.6 triéu tan trong 6 thang 2022.

Tai dinh hwéng dong chay thwong mai dau mé. EU sé cadm
nhap khiu dau Nga hoan toan bat diu tw thang 12/2022 va
khién 2 triéu tAn dau Ural méi thang cia Nga can tim noi tiéu
thu méi. Trung Quéc Ia hi vong chinh cia Nga dé tranh truwdng
hop phai cit gidm san lwong khi nhirtng ngwdi mua nhd hon
khong thé hap thu hét lwong cung dw noi trén.
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San lwong dau thd cia OPEC+ thap hon so vé&i ké hoach (triéu thung/ngay) Ngudn cung tam théi I&n hon ciu nhwng sé dat can bing

mSan lugng thyc &~ San Ilwong ké hoach vao cuoi nam 2023
40.0 mmmmmm Can bang cung ciu (Mb/d-tréai) Gia Brent (USD/barrel-phai)
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OPEC+ dw kién tiép tuc cat giam san lwong. Sau khi théng nhat cit giam san lwong 100,000 thung/ngay ké tir thang 10, OPEC+ tiép tuc can nhac cat gidm
san lwong trong cudc hop sép t&i vao 5/10 do gia dau thd Brent da tiép tuc gidm trong thang 9, xuéng dwdi mirc 90 USD/thung va lo ngai suy thoai kinh té toan
cau trong nam toi.

Nguén: EIA, OPEC, PSI tdng hop

Tréai lai, nguén cung tr phia Nga van trén da phuc hoéi. Tdng san lwong dau mé xuét khau ctia Nga tédng 200,000 thung trong thang 8, dat 7.6 triéu thung va
chi con thdp hon giai doan truwéc chién tranh 390,000 thung/ngay.

Nguén cung tam th&i dw nhe do téc do tiang cha nhu ciu cham lai. Uéc tinh ctia EIA cho thdy ngudn cung dau thd hién dw thira khodng 1.86 triéu
thing/ngay (thang 8/2022) va van sé tiép tuc dw thira cho t&i hét quy IV ndm nay nhwng sé dan dat téi diém can bang vé cudi nam 2023.
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Sé lwong hop ddng thué diu khi dworc trao Brazil va Na Uy dan dau vé sé 16 khai thac cap méi
trén toan cau thap nhat 20 nam
m Hop ddng da déu thdu = Géi thau dang dwoc can nhac ® M& déu thdu mKé hoach
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Nguon: Rydstat Energy, PSI téng hop
Hoat ddng tham do dau khi trén toan cau chivng lai trong nam nay khi s lwong 16 dwoc cp phép va tbng dién tich cho thué gidm xuéng mic gan nhw thap
nhat moi thdi dai. Rui ro dia chinh tri, kinh té thé gidi suy thoai khién cac cht dau tw khdng man ma véi cac dy an tham do va khai thac méi. Gia dau gidm nhanh
tr ving dinh cling lam voi bét dong lwe tim kiém va trién khai cac dw an thwong ngudn. Thém vao dé, Chinh pht cac nwéc ciing han ché cap phép khi xu huéng
ndng lwong sach I&n ngdi va hau hét cac nwdc déu dang nham t&i muc tiéu phét thai rong bang 0 cang khién cho sb lvong dw an thwong ngudn khan hiém.
Nguén cung trong dai han dw bao suy giam. Sé lwgng dw an thwong ngudn gidm khién cho ngudn cung vé dai han khéng én dinh va can bang cung-cau dau
mé trén thj trwérng c6 thé quay vé mirc am khi kinh té thé gi¢i hdi phuc trong ndm 2024 va 2025.
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. . . . Viéc tai dinh hwéng dong chay thwong mai dau mé sau khi chién tranh Nga-Ukraine nd
Dong chay thwong mai dau mo dich chuyéen i . o i . . .
A ra khien cho gia van tai dau khi tang vot, tac dong trwc tiép t¢i gia ban dau mo tai cac
manh mé
thi trvdng tiéu thu.

. A Ngudn cung gidm tlr phia OPEC+ c6 thé dwa can bang cung-cau dau md vé trang thai
OPEC+ cat giam san lwvgng . . i .
can bang, tham chi vé phia thiéu hut ngudn cung nhanh hon cac dw bao hién tai.
Xu hwéng chuyén dbi st dung khi sang dau A Nhu cau tang thém do xu hwéng chuyén dbi nay da bu dap mét phan nhu cau gidm do
trong ngan han kinh té thé gidi suy yéu.
Cang thang dia chinh tri, lam phét cao va dich bénh kéo dai khién cho trién vong kinh

T&ng trwdng kinh té toan cau dw bao giam ) ) o .
té nam 2022 va 2023 khong tich cwc, lam giam nhu cau tiéu thu dau mé.

S6 lwong du an thwong ngudén gidm manh A S6 lwong duw an thwong ngudn thdp nhét trong vong 20 ndm de doa sw 6n dinh cla

trong nam 2022 nguén cung trong dai han.
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Ngay cap nhat | Q322 [ Q422 | Q123 | Q223 | Q323 | Q423 Dw bao gia dau cua cac té chirc
(USD/thung)

Emirates NBD PJSC 27/9/2022

=—Trung vi Cao nhét Thép nhét
2
Intesa Sanpaolo SpA 23/9/2022 98 98 96 94 92 90 . 12
110 110 110
Citigroup Inc 22/9/2022 99 85 78 72 77 74 105
95
Westpac Banking Corp 20/9/2022 96 92 89 89 91 92 — % 89 89 85 88
v
Rabobank International 01/9/2022 95 104 115 125 110 101 67 66 67 o o o
Landesbank Baden-
26/8/2022 95 90 90 90 85 85 0322 o422 o123 0223 0323 0423

Wouerttemberg
Nguén: Bloomberg, PSI tdng hop

Ngudn cung dau thd thé gidi da quay vé gan mirc trwde dich trong khi nhu cau dwoc dy bao sé gidm trong bdi canh trién vong kinh té thé gi¢i trong nam 2022 va
2023 khoéng may twoi sang do lam phat, dich bénh va cing thdng dia chinh tri leo thang. Sw suy gidm trén cta nhu cau dwoc bu ddp mét phan béi xu hwéng
chuyén dich t&» st dung khi sang dau khién can bang cung-cau khéng may chénh léch va dong thai cat gidm san lwong tir tr cia OPEC+. Vi vay, di lo ngai nhu
cau gidm, phan I&n cac td chirc dy bdo van dua ra kich ban gia dau binh quan ndm 2022 dat khoang 100 USD/thung va gi4 diu binh quan ndm 2023 sé& dat
khoang 85-90 USD/thung.

Gia dau sé bién dong khoé lwéng do cac yéu té vé kinh té vi md va dia chinh tri nhwng sé van gilr & mirc trén 80 USD. Chuing tdi cho rang ving gia 80
USD la diém can bang cung cau kha 6n dinh.
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Chi nhanh TP. H6 Chi Minh
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bién thoai: (84-8) 3914 6789
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bién thoai: (84-64) 254520/22/23/24/26
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Dién thoai: (84-236) 389 9338
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TRUNG TAM PHAN TICH
TUYEN BO MIEN TRACH NHIEM
Cac thong tin va nhan dinh trong bao céo nay dudc PSI dua ra dua trén nhirng ngudn tin ma PSI coi |a dang tin cédy vao thdi diém céng bé. Tuy nhién,
PSI| khéng dam bao tinh day du va chinh xac tuyét déi cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém cula ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm gilr
chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mét nguén tham khao cho quyét dinh dau tu’' clia minh va PSI sé khoéng chiu bat cir trach
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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