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DIEN BIEN GIA DAU

USD/THUNG
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2011 - 2014:
(1) Mua xuan A Rap; 2021 -2022: ) )
(2) Xung dét Iraq; (1) Ton kho dau tang doét bien va tinh trang thieu kho
(3) Phwong Tay ap dat Iénh trivng phat 1én Iran chira dau; . . .
=> Gia dau WTI tdng hon $100/thung, dau Brent tang 1&n (2) Nam 2021, nhu cau tiéu thu dau phuc hoi;
$120/thung. Gia dau sau do duy tri trén ngwéng $100/thiing (3) Cang thang dia chinh tri githa Nga — Ukraine 2022
=> 01/05, thda thuan cat giam sén lwgng clia OPEC+ c6
2007 - 2008: hiéu Iyc. Trong na“}m 2921, gia dau da tang 50%.
(1) Khiing hoang tai chinh bat dau: 08/03/2022, gia (_jéu tiep tuc tang hon 30%
(2) Suy giam nguén cung dau: Thér]g 6/2022, gia dau dat dinh cao trong vong 8 nam tr&
(3) Hoat dong dau co gia dau; aigey
(4) Péng Dollar My mét gia; \
(5) Xung dét vé chi quyén tai cac giéng dau

Ié&n

=> Nam 2007, gi4 dau tang Ién gan $100/thting.
Théang 07/2008, gia dau da dat dinh cao moi thoi
dai $147.27/thung

2001: Kinh té toan cau giam st
=> Nam 2001, gia dau gidm xudng con $20/thung

\ EABRARRASEE

2015 - 2016:

(1) Suy gidm nhu cAu tiéu thy tai cac nwéc trén thé gidi; ANl
(2) Nguon cung dau gia tang do OPEC canh tranh thj phan; — thé aiam do
(3) Ngudn cung dau thé ting do bd sung tir dau da phién Cov?d-19

=> Thang 01/2015, gia dau dat mirc $44/thuing

Thang 02/2016, gia dau cham day $30/thling
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Nguén: Bloomberg, PSI téng hop




DIEN BIEN GIA DAU

Nga giam 300,000
_thung/ngay
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Nguén: Wisevoter, EIA, PSI téng hop

- Céc qudc gia san xuat dau hang dau la My, Saudi Arabia Saudi va Nga. San lwong dau san xuat cia My chiém gan 1/5 nguén cung dau cua thé gidi, Saudi
Arabia xép thi 2 khi chiém khoang 13% ngudn cung toan cau. Theo d4, 10 nwéc san xuat dau hang dau san xuat hon 70% san lwong dau cta thé giéi.

- San lwong khai thac ctia T chire cac nwédc xuat khdu dau mé (OPEC) chiém 35% tdng san lwong cla thé gi¢i. Saudi Arabia, Iraq va UAE |a 3 quéc gia c6 san
lwong khai thac 1&n nhét, chiém khoang 22% téng san lwong khai thac cia thé gioi.

- Saudi Arabia cat giam san lwong 1 triéu thung dau/ngay va Nga cling cat giam xuét khau 300,000 thung dau/ngay dén hét ndm 2023 da gay ra nhirng lo ngai
thiéu hut ngudn cung dau, khién gia dau tang cao.

- San lweng dau san xuét tai My, Canada, Iran tdng nhwng chi bu dap dwoc mét phan san lwong cét giam béi Saudi Arabia va Nga.




DIEN BIEN GIA DAU

10 nwére tiéu thu dau nhiéu nhat thé (Ea”ad% 000
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Nguédn: Wisevoter, PSI téng hop

- D4u thé la nguén nhién liéu quan trong cung cap nang lweng cho cac nganh cdng nghiép va phwong tién giao thong toan ciu. My hién vira 1a nuwéc sén xuét
vira la nwéc tiéu thu dau thd 1&n nhét thé gidi, véi cac nwdc ddng dan nhw Trung Quéc va An D theo sét phia sau.

- Trong khéi OPEC, Saudi Arabia, Iran va UAE la 3 qudc gia c6 san lwong tiéu thu I&n nhét, chiém 6.8% téng san lwong tiéu thu cha thé gidi va 74% tdng san
lwong tiéu thu cha khbi OPEC.

- Nhu cau tiéu thu dau thd tai My, Trung Quéc cé sw phuc hdi nhe trong ndm 2023.




DIEN BIEN GIA DAU

Tir nam 1983 dén hién tai, thé gi¢i da trai qua nhidu sw kién Dién bién gia dau WTI va Brent giai doan 2003 - 2023
c6 tac dong dén gia dau. Co thé tébng hop cac yéu té tac dong 170
|én gia dau qua cac thei ky: 150
(1) Thé gi®i xay ra cac bién dong dia chinh tri;
130
(2) Chinh sach vé gia hoac san lwgng cia OPEC va cac nuwéc
xuéat khau dau I&n khac trén thé gisi; 110
(3) Tang trwdng kinh té ctia cAc nwdc trén thé gisi; 90
N (@]
(4) Gia tri dong Dollar My; é 70
(5) Tang trwdng bdi dong vén dau tu; 3 5
D
(6) Sw phat trien cdng nghé khai thac dau tho; 30
(7) Sw phét trién cac san pham thay thé cho dau thé. 10
-10
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Nguén: Bloomberg, PSI téng hop



DIEN BIEN GIA DAU

Yéu t6 khién gia dau tang

Tang trwdng GDP toan ciu dwoc dy bao sé phuc hdi  Kinh té toan cau phuc héi tré lai vao nam 2024, thic day nhu cau tiéu thu dau mé

tréd lai vao nam 2024

_ . ) Trong giai doan cudi nam 2023, tdng trwdng kinh t& ctia My dwoc ky vong sé ¢6 nhirng tin hiéu phuc
Tiéu thu dau tai My tiép tuc & mlrc cao . . . .
hoi tich cwe va nhu cau tiéu thu dau cia My dugc dy bao sé tiep tuc & mirc cao.
) L Trung Quéc cho thay nhu cau dau manh mé trong bdi canh du lich dang phuc héi. Péng thoi, loi
Trung Quoc duy tri san lwvgng nhap khau dau thd . i .. i
nhuan loc dau tang cao khuyén khich cac nha may loc dau ctia Trung Quoc tang cwong hoat déng.
Toén kho dau thd tai kho dy trir chién lwoc ctia My  Tén kho dau thd cla My suy gidm, cé thé lam gidm kha nang cla chinh phi My trong viéc tac dong
(SPR) suy giam dén gia dau
. o Ngudn cung dau bj cat gidm tir phia OPEC+ sé& dwa can bang cung-cau dau mé vé trang thai thiéu
OPECH+ cat giam san lwgng dén hét nam 2023 .
hut nguon cung
Gi¢i dau tw tdng cwdng nam gilr cac vi thé mua ddi Céac nha dau tw tdng cwdng nam gitk cac vi thé mua dbi véi cac dong dau thé dwa trén ky vong kinh

v&i hop dong dau tho té phuc hdi va viéc ngudn cung bij siét chat.



DIEN BIEN GIA DAU

Yéu t6 khién gia dau giam

_ _ A . Tinh trang tc nghén trong chudi cung (rng két hop véi hoat ddng san xuét tri tré dw kién co
Nhu cau tiéu thy tai Chau Au suy giam . ) .
thé tiép tuc kéo dai, gay ap lwc 1én nhu cau dau

. . L . _ San lwgng dau thd ctiia My co thé sé dat ky luc trong thang 8 da tién sat mire 13 triéu
Tang trwdng san xuat tai cac nwdc xuat khau Ién nhw My bu _ _ .
. . .. thang/ngay, vwot qua mure trung binh trwde dich bénh la 12.8 triéu thung/ngay. Qua do, bo
dap phan nao san lwgng cat giam tiv OPEC+ ) . .
sung nguon cung dau trén thi trwong.

) R ) . Trong ngén han, sw phat trién EV chwa c6 tac dong qua Ién dén gia ddu nhung trong dai han
S phat trién cac san pham thay thé cho dau thé . A
thi nhu cau suy giam sé khién gia dau giam
Gia trj ddng USD truec tiép cé tdc dong ngwoc chiéu lén gia dau nén sy tang gia ctia USD sé

Gia tri ddong Dollar My (USD) téng cao o
khién gia dau giam
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NHU CAU TIEU THU DAU

Nhu cau tiéu thu trén thé gi&i 8 Dw bao ting trwéng GDP
(triéu thung/ngay)  __ __________
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EAP = DPéng A va Thai Binh Duong ECA = Chau Au va Trung A
2017 2018 2019 2020 2021 2022 2023F 2024F LAC = My Latinh va Caribé MNA = Trung Béng va B&c Phi
L SAR = Nam A SSA = Chau Phi can Sahara

Nguén: EIA, OPEC, World Bank, PSI téng hop
Nhu cau tiéu thu dau mé trén thé giéi dang dan phuc héi trong nam 2023. Theo dw bao tr OPEC, téng trwdng vé nhu cau nhién liéu cong nghiép va van
tai sé thic day nhu cau tiéu thu diu thd trén thé gidi tang 2.2 triéu thing/ngay trong nam 2023, can méc 102.1 triéu thung/ngay (+1.49% YoY). Béi v&i khu vyc
OECD, nhu cdu vé dau trong ndm 2023 du kién sé tang |I&n trung binh 46.1 triéu thang/ngay. O khu vic khéng thudéc OECD, téng nhu cau dau dw kién sé ting
|én trung binh 55.9 triéu thung/ngay trong nam 2023.

Sw phuc héi cua cac nén kinh té 1&n dwoc ky vong sé tac dong tich cwe dén nhu ciu dau toan cdu & nam 2024. Theo dw b&o ctia World Bank, tang
trwdng GDP toan cau dw bao sé tao day vao nam 2023 sau do sé& phuc hdi tré lai vao ndm 2024, ky vong sé lam tang murc tiéu thu dau. Nhu cau dau tho trén

thé gidi dw kién sé tang 2.2 triéu thing/ngay, nang tdng nhu ciu dau thé gi&i Ién mic trung binh 104.3 triéu thung/ngay trong ndm 2024.



NHU CAU TIEU THU DAU

Nhu cau tiéu thu tai My & mrc cao Cac san pham dau mé dworc tiéu thu chinh tai My
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My OECD (khéng tinh My
y (khong tinh MY) Nguén: EIA, OPEC PSI téng hop

Tiéu thu dau tai My dwoc dw bao sé neo & milrc cao trong nam 2023. Trong giai doan cudi nam 2023, tang trwdng kinh t& cia My duwoc ky vong sé co
nhirng tin hiéu phuc hi tich cwc va nhu cau dau ctia My duwoc du bdo sé tiép tuc & mirc cao, dat khodng 20.3 triéu thing/ngay. Theo d6, trong Q3/2023, nhu
cau dau tai My dy kién sé tang thém 130 nghin thing/ngay so v&i cung ky ndm trwdc. Sang dén Q4/2023, nhu ciu dau wéc tinh sé tang nhe 51 nghin
thung/ngay véi dong lwc chinh van 1a sw phuc hdéi manh mé cia nganh du lich hang khéng, bat chap tiéu thu nhién liéu cho phwong tién van tai dv kién sé co

Sw suy giam.

Nam 2024, tang trwdng kinh t& My dwoc dw bdo kha quan, nhién liéu van tai va nguyén liéu hoa dau, dwoc dy doan sé 1a déng lwe chinh thic day nhu cau

san pham dau thé. Theo dw bao cua OPEC, trong nam 2024, My dw kién sé chirng kién mirc ting tredng 1&n dén khoang 140 nghin thung/ngay.



NHU CAU TIEU THU DAU
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Nguén: EIA, PSI téng hop

Nhu ciu dau ctia Trung Quéc tang tré lai. Theo sb liéu tiv EIA, nhap khau dau ctia Trung Quéc da cao hon mirc trong dai dich, nguyén nhan do nganh du

lich cGia nwéc nay dang cé sw phuc hdi, thic day nhu ciu vé xang va dau diesel. Dong thdi, loi nhuan loc dau tang cao da khuyén khich cac nha may loc dau

ctia Trung Quédc tédng cwdng hoat ddng loc dau, tdng san lwong loc dau ctia Trung Quéc dat 64.69 triéu tAn trong thang 8 (+19.6% YoY). Cung v&i dd, theo

wéce tinh clia Céng ty tw van hang hoa Vortexa, tinh dén hét thang 7, dw trir dau trén dat lién cta Trung Quédc tang Ién mae ky luc 1.02 ti thing, cao gan gép ba

lan kho du trir chién lwoc cha MY.

Theo dw béo cta EIA, mirc tiéu thu tai Trung Quéc sé tang 6.51% YoY Ién mirc trung binh 15.88 triéu thing/ngay trong ca nam 2023 va tang Ién

murc 16.33 triéu thung/ngay trong nam 2024.

=t



NHU CAU TIEU THU DAU

Nhu cau tiéu thu dau tai Chau Au suy giam. Theo sb liéu tir EIA, nhu ciu tiéu

Nhu cau tiéu thu tai Chau Au suy giam

thu dau tai khu viec Chau Au c6 sw suy gidm so v&i cing ky nam 2022. Nguyén

145
nhan dén tw sy sut gidm lién tuc trong hoat ddng san xuét cia Chau Au va mla
14 dong &m ap khién cho nhu ciu tiéu thu dau thé suy gidm. Clung voi do, hoat
dong loc dau cta cac doanh nghiép tai Chau Au gdp kho véi bién lgi nhuan bj
B 135 thu hep do canh tranh vé&i cac don vi ciia Trung Quéc ciing khién nhu cau vé

E” nhap khau dau thé suy giam.
g 13 Theo dw béo cua EIA, tinh trang tac nghén trong chudi cung trng két hop
" v&i hoat dong san xuét tri tré dw kién co thé tiép tuc kéo dai, gay ap lwc
125 lén nhu cau dau. Trong quy 4/2023, nhu cau diu dy kién sé& tang nhe so voi
cung ky 26 nghin thung/ngay, chd yéu do nhu cau di lai tdng Ién. Sang nam
12 2024, tAng trwdng kinh té cta khu vwe Chau Au dy bao sé cai thién déi chat so
véi nam 2023, va hoat déng trong linh vwe dich vu, san xuat dw kién sé cai
1o thién. Tuy nhién, tinh hinh dia chinh tri dang dién ra & Béng Au va nhirng tac
nghén trong chudi cung rng c6 thé sé tiép tuc tac dong tiéu cwe dén trién vong
- 1 2 3 4 5 & 7 8 9 10 11 12 nhu cau dau, nén nhu cau dau tai khu viee Chau Au dwoc dw bao sé ting

2021 2022 2023 — —2024F khoang 55 nghin thung/ngay trong nam 2024.

Nguén: EIA, Bloomberg, PSI téng hop



NGUON CUNG DAU

Coéng suat dw phong cia OPEC va gia dau WTI
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C6ng suat dy phong ctia OPEC (T) Gia dau WTI (P)

Nguén: EIA, Bloomberg, PSI téng hop

3Q 2023
2Q 2024
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OPEC+ cat giam san lwong khién cho nguén cung bj that chit, viéc Nga
va Saudi Arabia tuyén bd cat gidm tw nguyén lan lwot 300,000 thung/ngay va
1 triéu thung/ngay cho dén hét nam 2023 da khién cho thj trwéng bi tham hut,

day gia dau lén cao.

Nguyén nhan cho sy cat giam clia OPEC+ la do nhirng lo ngai vé sw sut gidm
nhu cau dau toan ciu dan dén cau tric thi trwéng & trang thai bu hodn mua
(contango), day gia dau tiép tuc gidm sau. Do d6, OPEC+ phai cat gidm san
lwong, khién thang dw thi trwéng thu hep dan va chuyén sang trang thai bu

hoan ban (backwardation) v&i gia dau dwoc day lén cao.

Cong suat dw phong clia OPEC cho thdy kha nang cung tng khi thj trwong
gdp van dé vé ngudn cung diu. Céng suat dw phong thap han ché kha
nang dap rng nhu ciu va tang gia, trong khi céng suat dw phong cao

dang cho thay viéc cat giam san lwong l1a vi muc dich kiém soat gia dau.

Theo Energy Aspects, viéc tdng gia bu dap cho sw sut gidm san luwong.
Doanh thu tir ban dau trong quy 3/2023 ctia Saudi Arabia cé thé ting $2.6 ty

(+5.7%) so v&i quy truwérce.
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Gia dau va tham hut cung cau

Triéu thung/ngay
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San lwong san xuéat dau thé theo quéc gia

Nguén: EIA, OPEC, PSI téng hop

Béat chip viéc Saudi Arabia cét gidm san lwong, lwong dau tung ra thi trudng clia OPEC c6 xu hwéng téng trong 2 thang gan day do Iran, Iraq va UAE tang

cwong xuat khdu nham hwéng loi tir viéc gia dau ting cao.

Theo dw bao cua EIA, viec OPEC+ duy tri cat giam san lwong dén hét nam 2023 cé thé khién cho mirc tham hut dau thé roi vao khoang 1.8 triéu

thung/ngay trong quy 3 va khoang 800,000 thung/ngay trong quy 4/2023. Viéec OPEC+ ngirng cat gidm vao dau nam 2024 sé& gitp ngudn cung chuyén

sang trang thai dw thira. Tuy nhién, dy trir diu tai cac quéc gia sé & mirc thap, lam tdng nguy co xay ra mot dot bién dong vé gia trong ndm 2024.
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NGUON CUNG DAU

Tang trwéng san xuat tai My bu dap phan nao san lwong cat giam tir OPEC+

San lwong khai thac dau thé tai My S6 lwong gian khoan hoat dong tai My
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Nguén: EIA, Rydstat Energy, PSI téng hop
Ngudn cung dau cua My bu dap phan nao san lwong cat giam tir OPEC+, méc du cac nha san xuat dju cta My hién dang trién khai s6 lwong gian khoan
it nhat ké tr ngay 4/2/2022 (630 gian khoan), san lwong dau thé ciia My trong thang 8 da tién sat mire 13 triéu thing/ngay, vwot qua mie trung binh trwéc dich
bénh la 12.8 triéu thung/ngay. Theo d6, san lwong diu thd ctia MJ van tang trwdng va bu ddp mot phan cho viéc cat gidam ctia OPEC+. Piéu nay ciing dong

nghia hoat ddng khai thac dau da phién ctia My van dang phat trién, mac du téc do tang trwdng van cham hon so véi giai doan tién Covid.

Theo EIA, san lwong khai thac dau thé ctia My sé tiép tuc tang trong twong lai, dw kién sé dat trung binh 12.78 triéu thung/ngay vao nam 2023 va

13.16 triéu thung/ngay vao nam 2024.

www.psi.vin R




NGUON CUNG DAU

$an lweng dau da phién khai thac va S6 lwong giéng dau da
phién hoan thanh hang thang
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San lwong dau da phién (T) Tbng s6 giéng dau da phién hoan thanh hang thang (P)
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Nguén: Bloomberg, Rydstat Energy, PSI téng hop

San lwong khai thac dau da phién tai My dang phuc héi, san lwong dau
da phién da tang 4.97% tir ddu nam 2023 va vuot lén trén mbc trwde dai

dich, dat 9.81 triéu thung/ngay trong thang 8/2023.

Theo nghién ctru cla Rystad Energy, ty 1& tai dau tw cla cac nha san xuét
dau da phién My dat mirc cao nhat trong 3 ndm vao quy 2/2023. Trong quéa
khiv, ty 1& tai dau tw tdng cho thay sy quay tré lai thdi ky bung nd cia dau da
phién. Tuy nhién, theo Rystad Energy, day chwa phai la dau hiéu cho
thay cac doanh nghiép trong nganh sé ting cworng tham do, san xuat
mé&i. Ty |& tai diu tw tang chi yéu do lam phat khién chi phi hoan thién gian

khoan ting cao, lam tang chi phi von.

Theo dé, cac doanh nghiép trong nganh khai thac dau da phién khong
c6 ké hoach trién khai gian khoan méi ngay ca khi gia dau ting thém
ma chi muén duy tri hoat déng vé&i cac giéng dau hién tai, nguyén nhan
do sw sup db trong quéa khtr da khién cac nha dau tw thua 16 va khdng muébn
tang cwong dau tw mai chi vi gia diu tang trong khoang thdi gian ngén. Sé
lwong gian khoan, giéng dau da phién - mét chi bao sé&m vé san lwong
trong trung va dai han ciing lién tuc giam, b&o hiéu san lwgng kho tang

manh.




NGUON CUNG DAU

Kho dw trir dau chién lwoc cia My (SPR)
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Ton kho dau thd tai kho dw trir chién lworc cia My (SPR) suy giam, diéu nay c6 thé 1am gidm kha néng cla chinh phi My trong viéc tac déng dén gia dau

théng qua viéc xa kho dw trir va tang cung ra thi trwvdng.

Theo théng ké tr Bloomberg, gia dau WTI gidm trung binh 7% trong cac dot "xa" kho dw trir treéc dé ciia My, nhwng sau dé gia van tang tré lai 16% sau 6

thang ké tir 14n cudi cung xa kho. Do vay, trong bdi canh kho dw trir suy giam, My khé c6 thé tic dong manh vao gia dau, nhiéu kha nang gia dau sé

tiép tuc neo cao trong thi gian téi.
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Nguén: EIA, PSI téng hop
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TAC DONG TU THI TRUWONG TAI CHINH

FED rate 2022 - 2024 Dién bién gia dau Brent va Dollar Index
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Nguén: CME Group, Bloomberg PSI téng hop
Do gia dau dwoec neo theo USD, gia tri dong USD trwe tiép c6 tac déng ngwoc chiéu [én gia dau. Trong qué khir, mét loat cac sw kién da khién déng
USD tang gia tri nhu: Khing hodng tai chinh ndm 2008 thic day cac nha dau tw qudc té dé vén manh vao trai phiéu Chinh phi My hay tinh trang that chat tin

dung khién USD tr& nén khan hiém. Twong trng véi sw tdng gia ctia USD, gia dau da suy gidm nhanh chong trong théi ky nay.

O thoi diém hién tai, ddng USD tang gia tri do (1) Fed dwoc cho réng sé gitk I&i suat cao trong thdi gian dai hon dé dat dwoc muc tiéu lam phat 2%; (2) Nha
dau tw tham gia mua vao trai phiéu Chinh phtt My d& dau co, (3) Twong quan kinh té khong tét da thac day gi¢i dau tw td chirc & My rit vén vé nuéc. Theo

do, viec déng USD tang gia tri va neo cao c6 thé sé anh hwéng tiéu cwe dén gia dau.



TAC DONG TU THI TRUWONG TAI CHINH
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Nguén: EIA, PSI téng hop
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Dong vén dau tw trén thj trwong twong lai ty 1é thuan véi
nhu cau dau va gia dau. Trong qua kh, vao nam 2007, giGi
dau tw da nam gitr mot lwong 16n hop déng dau thd dwa trén ky
vong tang trwdng kinh té tich cwc, qua d6 khién gia dau tang
manh trong giai doan 2007. Tuy nhién, nia cudi 2008, thé gioi
phai dbi mat suy thodi kinh té, hang hoa khéng con duoc coi la
kénh dau tw hdp dan va cac nha dau tw da ban thao cac hop
ddng twong lai dau thd, 1a mdt phan nguyén nhan khién gia dau

sut gidm manh & cudi nam 2008.

Hién nay, c4c nha dau tw trén thj trwong twong lai van dang
nam gii¢ cac vi thé mua do thj trudng dang & trang bu hoan
ban, gia ky han xa thdp hon gia ky han gan, vi nguén cung trong
twong lai c6 xu hwéng thu hep, thic day ngwdi mua ndm git
nhiéu mat hang vat chat hon. Pay c6 thé 1a yéu td hd tro da ting

cho gia dau.



SU PHAT TRIEN CAC SAN PHAM THAY THE

Lwong tiéu thy con lai tir van tai dwong bd c6 thé chi Theo IEA, nhu cau dau toan cau du kién sé& dat mc ky luc méi véi hon 102
chiem hon 20% nhu cau dau toan cau vao nam 2050 . . R N . P L
B Vot duong b Triéu thiing/ngay triéu thung/ngay, 45 triéu thung trong so doé la do phwong tién van tai tiéu thu.
2 idw ; =
B Van tai khac 100 |EA dw bdo nhu cau dau sé dat dinh vao giai doan 2027 — 2030. Nguyén

Céac nganh khac X . ~
nhan do (1) Sy phat trien nhanh hon dy kién clia xe dién (EV); (2) Chau Au

80

chinh thtrc thdng qua dao luat cAm xe chay bang xang, dau diesel t&r nam
60

2035. B4o céo cua IEA néu ra diém sang la viéc phat trién xe dién. Theo

e dé, méi phwong tién st dung dién thay vi xang, dau sé lam giam nhu cau dau.
45% nhu cau dau la

tr phwong tién van

a1 dwdng bd vao Tinh dén hét nam 2022, xe dién da thay thé xap xi 2 triéu thung dau/ngay.

nam 2022 Sw tang trwdng cla xe dién dwoc thac day tai Trung Quéc, noi cé cac wu dai

2000 2020 2040 2050 v&i xe dién va han ché dbi voi xe déng co dbt trong. Tai My, Chinh pha da st

Nhirng thj trieéng phat trién EV manh nhét dung tin dung thué EV dé thic day phat trién xe dién. Tai Chau Au, téc do phat

ij trién cling dang phuc héi tré lai sau khi bi gian doan b&i van dé vé chudi cung

o 12 trng. IEA dw bao nhu cau vé dau dung nhién liéu dwéng bo sé dat dinh 49

% 12 triéu thung/ngay vao nam 2030. T d6 tré di, nhu cau dau sé giam con 35

g 2 triéu thung/ngay vao nam 2040 va con khoang 20 triéu thung/ngay vao
2 - nam 2050.

2016 2017 2018 2019 2020 2021 2022 2023F  Chung t6i cho rang trong ngén han s phat trién EV chwa c6 tac dong qua Ion

Trung Quéc =ChauAu =My mKhac dén gia dau nhwng trong dai han thi nhu cau suy giam sé khién gia dau giam.

Nguén: EIA, Bloomberg, PSI téng hop




BIEN DONG DPIA CHINH TRI

Phan rng thi trwé'ng dau mo doi véi cac cudc xung dot & Trung Pong
trwéc day . . .

Dau thang 10/2023, trwéc nhirng thdng tin vé cudc chién tranh toan dién
—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)

bung phat tai Israel va dai Gaza, gia ddu da tdng manh do quan ngai vé
nguén cung dau thé bj gian doan. Tuy nhién, Israel va Palestine khéng phai
la nhirng nwéc khai thac dau 16n trén thé gidi, ching téi cho rang gia dau sé
chi chiu anh hwédng moét cach truc tiép hon néu cudc xung dét nay mé rong

thanh chién tranh khu vic véi sw tham gia ciia cac nwéc khac.

Theo Bloomberg, cuéc xung dét gilra Israel, Hamas va/hoac céac lwc

—

[ — S o
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Iwong & mién nam Lebanon c6 tac déng han ché dén thi trieerng dau
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khi thé gi&i. Ly do chinh la nhitng xung dét nhw vay khéng de doa tryc tiép

: ‘ ‘ ‘ dén hoat ddng san xuét hodc van chuyén dau mé trong khu vurc.

-5 0 5 15 25 35 . )
Days from Event Gia dau sé chi chiu anh hwéng manh, trwe tiep khi cac xung dét trong

Nguén: Bloomberg, PSI ténghop  Khu vwpe lién quan dén cac nwéc san xuat dau Ién, nhw cudc xam lwoc
Kuwait nam 1990 cla Irag, hodc nhw Chién tranh Yom Kippur nam 1973 va

lénh cAm van dau mé cta A Rap sau dé.




GIA DAU

Dw b&o gia dau cua cac té chirc

Dién bién gia dau Brent, dau WTI
Ngay cap
T6 chirc nhat Q42310Q124(0Q224(Q324| 2023 | 2024

Goldman Sachs

06/10/2023

Group, Inc. = 100
S

Emiraes NBD 510120203 825 85 87 90 819 908 £ 8

PJSC 3
O 60

BNP Paribas 06/10/2023 86 96 94 92 85 90
ABNAMRO Bank 06/10/2023 80 85 80 80 81 83
Deutsche BankAG  06/10/2023 82 84 85 83 815 85 NN

I
o

OANATING) CONTIR N QR A A R, R, L R S, £ £ R S
Standard R R R U R R U R R i R VR U R VRS
06/10/2023 93 92 94 98 91 98 NP\ P\ RN NP P A\ P N N P S P\ i\

Chartered Bank
Rabobank 06/10/2023 90 92 945 95 8825 95.13 Dau Wl

D3&u Brent

Nguén: Bloomberg, PSI téng hop
Trong bdi cdnh ngudn cung dau thé trén thé gidi bi that chat khi OPEC+ quyét dinh gia han cat gidm san lwong xuat khdu dén hét ndm 2023, cdng hudng voi
viéc diéu kién kinh té t&t hon dy kién & mot s6 nén kinh té 1&n, tiéu thu nhiéu nang lwong nhuw My da thic day gia dau tién I1&n trén nguwdng $90/thung. Mot sb
t6 chirc I&n trén thé gi¢i da duw bao gia dau co thé tién Ién nguwdng $100/thung néu OPECH+ tiép tuc gia han cac k& hoach cat gidm san lwong sang ndm 2024.
Chung t6i cho rang, gia dau c6 thé vwot Ién trén ngwéng $100/thung trong 2024. Tuy nhién, mirc gia nay la kha cao va khong bén virng. Do d6,
trong nam 2024, chung t6i dw bao gia dau binh quan ca nam sé neo trén mirc $85/thiing, mirc gia nay vwot xa diém hoa von déi véi cac doanh

nghiép khai thac.
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ANH HUONG CUA GIA DAU TOI CO PHIEU DAU KHi
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Nguén: Bloomberg, PSI téng hop

Trén thj trwdng chirng khoan Viét Nam, cé phiéu
dau khi rat nhay cam véi gia dau Brent. Sau khi
tién hanh phan tich hdi quy tuyén tinh gitra gia cb
phiéu dau khi va gia dau Brent, chiing t6i nhan thay
gia cb6 phiéu dau khi nhv GAS, BSR, PVD, PVT,
PVS c6 m&rc dd twong quan vé&i gid dau cao, bién

déng cung chiéu véi gia dau Brent.

Tuy nhién, mbi doanh nghiép déu c6 nhirtng mang
hoat déng khac nhau (san xuét, van chuyén, dich vu,
khai thac,..) va sdn phdm khac nhau (khi dbt, dau,
xang,..). Do dé, m&rc dd chiu anh hwéng, do tré sé
phu thuéc vao vj tri cia doanh nghiép trong chudi

san xuét, phan phdi dau khi.




ANH HUONG CUA GIA DAU TO'I CO PHIEU DAU KHi
Chuadi gia tri nganh dau khi

Chung t6i cho rang viéc gia dau thé neo cao hoac tiém can mirc $100/thung sé tiép tuc thic day nhu cau tham do, khai thac va van tai dau khi,

giup cac doanh nghiép lién quan hwéng lgii trong nam 2024.

Thwong Nguédn Trung Nguén

Phan phoi khi Nha may dién khi

- Nha may dam
KH Céng Nghiép

Loc hoa dau Ban lé xang dau
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Tham do va khai thac dau thé va khi van chuyén dau thd, khi va cac
4m cling céac dich vu phu tre khai thac. san pham: GAS, PVT
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ANH HUONG CUA GIA DAU TOI CO PHIEU DAU KHi

Thwong ngudn: Gia dau tang cao thic day cac hoat déng tham do va khai thac dau khi

1. Téng CTCP Khoan va Dich vu khoan Dau khi (HOSE: PVD)

- Hoat déng khoan, khai thac sé tiép tuc sdi déng khi gia dau ting cao. Theo
Bloomberg, hiéu suét st dung gian dang la 81%, kém theo dé ciing la sy tdng gia cla
gia thué gian. Diéu nay gip ddm bao viéc lam cho cac gian ctia PVD, ddng thoi cling
la co hdi d& PVD c6 thé ky duwoc cac hop ddng méi véi gia cao.

- Da s6 cac gian cuaa PVD hoat déng déu c6 viéc |am trong ndm 2023 - 2024. Theo
ké hoach hoat déng, cac gian I, II, IVl d&u c6 viéc lam cho c& nam 2024. Gian 11 ciing

da dwoc dbi taic GBRS tai Algeria gia han hop déng t&i ndm 2024.
2. Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PTSC, HOSE: PVS)

- FPSO/FSO sé tiép tuc déng gop tich cwe vao KQKD cda PVS. PVS hién c6 doi
tau gébm 6 FSO/FPSO phuc vu hoat ddng khai thac ctia khach hang tai cadc mé trong va
ngoai nwéc, voi viec gia dau duy tri & mirc cao trong ndm 2023 - 2024, nhu cau kho

chtra ndi tiép tuc duy tri 6n dinh, d&m bao thu nhap cho PVS.

- Chubi dy an Ld B, kha nang c6 FID trong 6 thang cudi ndm 2023, gitp PVS c6 thé ghi
nhan doanh thu tir cac hop dbng véi gia tri wéc dat 1 ty USD tir ndm nay.

- Nhu cau phat trién dién gi6 ngoai khoi tai Chau Au Ia trién vong véi ngudn cong viéc

trong dai han ctia PVS.
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Nguén: Bloomberg, PVS, PSI téng hop



ANH HUONG CUA GIA DAU TOI CO PHIEU DAU KHi

Trung ngudn: Nhu cau van chuyén va cac san pham khi tang cao

3. Tdng Cong ty Khi Viét Nam (HOSE: GAS)

- Chuéi dw d@n khi L6 B — O Mén dworc xtc tién manh, dw kién sé nhan dwoc FID
trong nira sau cda ndm 2023. EVN da trao lai dw an Nha may dién O Mén 3&4 cho
PVN trong thang 5/2023, g& bd mét trong nhirng nat thét quan trong 14 ddm bao dau ra

cho ngudn khi tor L6 B.
- Viéc tang giad dau thé sé hé tro gid ban khi cia GAS tiép tuc & mirc cao.
4. Téng CTCP Van tai DAu khi (HOSE: PVT)

- Gid dau neo cao khién ting nhu cau tiéu thu dau, dau san pham va cé6 thé lam
cho nhu cau st dung tau van tai dau tiang theo. Trong bao cdo gan nhat cia IEA,
nhu cau tiéu thu trung binh ca nam dw bao sé dat 102.1 triéu thung/ngay, mic cao nhét
tr trwdc dén nay. Nho vay, nhu ciu thué tau van tai ¢ thé ky vong 6n dinh trong céac
thang cubi ndm 2023.

- Gia cwdc van tai diu thé va cac san pham loc dau dang c6 dau hiéu phuc héi tré lai
tr cudi quy 2.2023 va dwoc dy bao 1a cé thé tdng cao hon do nhu ciu tiéu thu phuc

héi, ddng thei, viéc gia dau tang sé khién gia cwdc van tai tang.

uUsD

Butmg bng hign horu
PMI-CAA CA MAU

NhS My Sdn

Nha msy cam

Tram tép b3 (LFS)

Tram phin phal khi (GDS, GOC)
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Chi s6 gia cwéc dau thd va san pham
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Nguén: Bloomberg, nangluongvietnam, PSI téng hop



ANH HUONG CUA GIA DAU TO'l CO PHIEU DAU KHi
Ha nguon: Bién lgii nhuan hoat déng loc dau van duy tri mdre cao

Crack spread cac san pham dau tai Chau A
70 140

5. CTCP Loc héa dau Binh Son (UpCOM: BSR)

- Nha may hoat déng 6n dinh, t6i da cong suét. 60
120

- Chang tdi cho rang bién Iloi nhuén cua BSR sé c6 sw cai thién do 50

(1) Nhu c4u tiéu thu nhién liéu may bay tang trwdng tét; (2) Gia dau tang 10 h M 100
. . ‘ \
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Gia dau Brent (P) ——Crack spread Diesel tai Chau A (T)

Crack sprea xing tai Chau A (T) Crack spread nhién liéu may bay tai Chau A (T)

Nguén: Bloomberg, PSI téng hop
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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.

WWW.pSsi.vn



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32

