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BAO CAO CAP NHAT TRIEN VONG GIA DAU KHI ISRAEL TAN CONG IRAN

I Nguyén nhan Israel tan cong Iran

Theo cac t6 chic trén thé gidi danh gid, ly do hang dau va xuyén sudt cho bat ky hanh déng quan su tiém
nang nao cla Israel chdng lai Iran la chuang trinh hat nhan cda Tehran. Israel coi viéc Iran s@ hitu vii khi hat
nhan 13 mot mdi de doa khdng thé chip nhan dugc ddi véi su ton vong ctia minh. Lich st da ch&ng minh Iran
tirng tuyén bé tiéu diét Israel, va mét Iran cd vii khi hat nhén s& lam thay d6i déang ké can can quyén luc trong
khu vuc, dat ra mot nguy co tiém tang cho mét cudc chién tranh huy diét. Israel thudng xuyén nhan manh
rang ho sé khdng cho phép Iran dat dudgc kha ndng vii khi hat nhan, va cé thé hanh déng don phuong néu

cam thay céc nd luc ngoai giao va trirng phat qudc t& khong hiéu qua trong viéc ngdn chan Tehran.

Ngoai chuang trinh hat nhan, Israel cling v cling lo ngai vé cac hoat ddng gay bat 6n khu vuc clia Iran thdng
qua viéc hd trg va tai trg cho cac nhém vii trang phi nha nudc. Cac nhdm nhu' Hezbollah & Lebanon, Hamas va
HOGi giao Jihad & Gaza, cling nhu cac luc lugng dan quan & Syria va Iraq, dugc Iran trang bi vii khi, huan luyén
va tai trg. Cac nhdm nay thudng xuyén de doa an ninh Israel, phdng tén Ira va thuc hién cac cudc tan cong.
T gdéc dd clia Israel, viéc tdn cong vao Iran cd thé dugc coi la mdt cach dé lam suy yéu ndng luc cua Tehran
trong viéc hd trg cac luc lugng Gy nhiém nay, qua dé gidm thiéu cadc méi de doa truc ti€p dén bién gidi cua
Israel. Thém vao do, Israel ciing c6 thé tdn cdng Iran dé duy tri uu thé quan su’ va kha ndng rén de cta minh
trong khu vuc. M6t cudc tdn cdng phl déu cé thé nhdm muc dich pha hly cac cd s hat nhan quan trong, lam
cham chuang trinh cla Iran trong nhiéu ndm va gui mot thong diép manh mé réng Israel san sang bao vé Igi
ich an ninh cGia minh bang moi gid. Piéu nay cling nham ngan chan Iran xdy dung mot kha ndng ran de dang

tin cdy chéng lai Israel, vén co thé lam suy yéu vi thé cla Israel trong khu vuc.

II. Tac dong dén gia niang lugng va van tai dau tho khi cing thang leo thang

1. Gia dau tang cao va rui ro lam phat quay tré lai khi xung dot gia tang

Bién dong cua gia dau doi véi cac cuoc xung dot trong qua khir  Trung Pong

—Yom Kippur War (Oct. 1973)
—Iraqi Invasion Of Kuwait (Aug. 1990)
—Lebanon War (Jul. 2006)
Gaza War (Dec. 2008)
—Gaza War (Jul. 2014)
—Gaza Conflict (May 2021)
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The Bloomberg Economics, gia dau sé chi chiu anh hudng manh, truc ti€p khi cac xung doét trong khu vuc lién
guan dén cac nudc san xuat dau Idn, nhu cudc xam luge Kuwait ndam 1990 cla Iraqg, hoac nhu Chién tranh
Yom Kippur ndm 1973 va Iénh c&m van dau mo cua A Rap sau do. Hién tai, viéc Israel t& chlfc cac cudc tan
cdng vao Iran cb thé géy ra gian doan nghiém trong ddi véi hoat ddng san xudt dau toan cdu va lam gid dau
tdng cao. Tham chiéu véi cac su kién da dién ra trong lich str, tac dong clia vu viéc ndy cé thé tudng tu’ nhu
vu tan cong bang may bay khéng ngudi lai nham vao nha may x ly dau Abgaiq cla Saudi Arabia nam 2019,
khi€én hoat dong san xuat bi gian doan khién lugng cung dau thd giam udc tinh 5.7 triéu thung, tuong duadng
50% san lugng cla Aramco va 6% san lugng dau thé gidi, theo AP 17-9. Trong ngdn han, su kién nay chac

chdn sé cd nhiing tac ddng dén tdm ly va ¢ thé lam gid dau téng cao.

Dién bién gia dau va mét sd su kién (USD/thung)
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Ngubn: Bloomberg, PSI téng hop
Thém vao do, kinh t& toan cau van dang & trong qué trinh phuc hdi sau mot khoang thdi gian lam phat nghiém
trong, von bi ddy cao thém bdi cudc chién tranh gilta Ukraine va Nga ndm 2022. VAy nén, mdt cudc xung dot
mdi tai khu vuc then chét trong san xudt ndng lugng toan cau nhu Trung Déng cd thé khién ap luc lam phat
quay trd lai mdrc cao, qua dé xda bd nhitng nd Iuc kim ché lam phat trudc dé ctia cdc NHTW.

2. Rui ro déng cira eo bién Hormuz cé thé lam gia dau va gia cu'dc van tai tiép tuc ting

Theo céc t6 chic thé gidi, trong kich ban x&u han, néu eo bién Hormuz — tuyén hang hai chién lugc cta khoang
20% lugng dau mo thé giGi — bi phong tda, giad dau thd cd thé tdng cao. Day la mét kich ban hoan toan co thé

Xay ra, tuong tu nhu' nhitng dién bién sau cudc xam lugc Kuwait cta Irag ndm 1990.
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Cu thé, eo bién Hormuz 13 mdt tuyén dudng thly hep dai gan 161km, ndi Vinh Ba Tu véi An PO Duong, Véi
Iran & phia bdc va UAE, Oman & phia nam. Dy la tuyén hang hai cuc ky quan trong véi luu lugng hang ngay
la 21 triéu thung dau (khoang 20% lugng tiéu thu toan cau). Pay cling 1a ndi van chuyén gan 90 triéu tdn LNG
tUr Qatar va UAE, tuong dudng 25% nhu cau toan cau. Bat ky hinh thdc phong téa nao — du chi trong thdi gian
ngan — cling s& chdn ding phan 16n xudt khau dau tir cdc qudc gia vung Vinh nhu Saudi Arabia, Irag, Cac Tiéu
vuong qudc A Rap Théng nhat (UAE) va Kuwait. Trong bdi canh d6, néng luc van chuyén thay th& qua dudng
&ng hién rat han ché, chi khoang 6.5 triéu thiing mdi ngay — bao gdm 5 triéu thuing/ngay tir dudng 6ng Bong—
Tay cta Saudi Arabia va 1.5 triéu thung/ngay tir hé thong Habshan—Fujairah. Biéu nay dong nghia vdi viéc han
10 triéu thung dau/ngay — tirc gan 10% nguodn cung toan cau — co nguy cd bi gian doan. Theo Bloomberg,
néu eo bién Hormuz bi déng cira, gia dau cé thé ting Ién trén 100 USD/thung do thiéu hut nguén
cung tir cac nuéc thudc khu vuc Vinh Ba Tu.
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Ngubn: Bloomberg, PSI téng hop
Ngoai ra, viéc déng clra eo bién Hormuz cling cé thé khién gid LNG tdng manh. Theo Bloomberg udc tinh, viéc
ddng ctra eo bién Hormuz cé thé 1am gian doan dong khi dét tu' nhién héa léng (LNG) tir Qatar — qudc gia moi
ngay van chuyén hon 10 ty feet khSi LNG qua eo bién nay — gia LNG c6 thé tdng it nhat 35%. Pong thdi, hoat
ddng khai thac khi dét cta Israel cling cd nguy cd bi gidn doan, hodc nudc nay cd thé tam dirng xuat khau khi
d6t sang Ai Cap, lam day 1én lo ngai v& ngudn cung va day gia 1én cao han nita.
Gid cudc van chuyén dau thd va dau san phdm dugc cho 1a s& chiu anh hudng I16n bdi mic dd leo thang clia
xung dot Israel-Iran. Theo céc t& chifc nhan dinh, viéc xung dét gia tdng s& lam gian doan chudi cung (ing
toan cau, va day gid cudc I1én cao hon nita. N&u khdng thé di qua Hormuz, cac tau sé phai di dudng vong qua

Miii Hao Vong & cuc nam chau Phi. Biéu nay s& lam téng dang ké quang dudng di chuyén (thém hang nghin
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hai ly), kéo dai th&i gian van chuyén tir vai ngay dén vai tudn, va ting chi phi nhién liéu, chi phi van hanh, ciing

nhu chi phi thué tau. T4t ca nhitng yéu td nay cd thé day cudc van tai 1én rét cao.

Gia cwérc tau ché dau théd tuyén Trung Dong
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3. Kha nang khong thé sir dung t6i da cong suat du phong cua OPEC

Cong suat du phong cua cac nuéc OPEC
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Ngudn: EIA, PSI téng hop
Co6ng suat du phong cia OPEC+ doéng vai tro nhu mot bd dém bao vé thi trudng khi doi dién véi su thi€u hut
vé ngudn cung. T6 chirc nay hhién ndm gilr tdng cdng cdng sudt du’ phong 18n dén hon 6 triéu thung dau/ngay,
trong dd, cac nudc thudc OPEC ndm gilf gan 5 triéu thung dau/ngay — chl yéu dat tai Saudi Arabia va Céc Tiéu
vuong qudc A R&p Thong nhat (UAE). Tuy nhién, néu eo bién Hormuz bi phong tda, phan 16n cong suat du
phong clia OPEC+ s& trd thanh ngudn cung bi mac ket, khdng thé dua ra thi trudng. Do do, chinh sach cla
OPEC+ cling cd thé chuyén sang san xuét véi san lugng t6i da d€ bu dip san lugng dau bi thi€u hut. Cling Vi
dd, mot s thanh vién khac ciia OPEC+ cd cdng sudt du’ phong ddt & ngoai khu vuc Vinh, chdng han nhu Nga
va Kazakhstan, cé th€ dugc hudng Igi tir mdt cudc khiing hoang leo thang. Céc nudc nay cd kha ndng gia ting
san lugng & muc gid cao hon dé bu ddp phan hut tir cdc nudc vung Vinh trong lién minh, qua d6 cai thién
nguon thu. Ngoai ra, My cling cé kha nang phai ti€p tuc khai thac Du trit Dau Chié€n lugc (Strategic Petroleum
Reserve — SPR) nhdm bl dap phan san lugng bi thi€u hut.
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong
bG. Tuy nhién, PSI khéng dam bao tinh day du va chinh xac tuyét ddi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cta ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tuw
mua ban, ndm giif chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mdt ngudn tham khao cho quyét dinh dau tu cia minh
va PSI s& khong chiu b4t cir trach nhiém nao trudc nha dau tu cling nhu d8i tugng dudc nhic dén trong bao cdo nay vé nhitng tén that

c6 thé xay ra khi dau tu hodc thdng tin sai léch vé d6i tugng dugc nhdc dén trong bao cdo nay.
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