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Trién vong hang héa
Cac nhém nganh ¢6 su phan hoa
Dau khi — Phan boén
Dau tho du bao giam vdi rdi ro gian doan ngudn cung thap
Phan bon tich cyc khi nhu cadu dugc du bao tang

Hoéa chat co ban
Phétpho vang hoi phuc véi nhu cau dugc cai thién
X0t gilt & mlc cao vdi trién vong san xuat nhém tét

Quang sat — Than - Thép
Thép, Than va Quang sat ky vong héi phuc véi cac chinh sach
hé trg linh vuc BDS clia Trung Quéc

No6ng nghiép - Thuc pham

Dy bao mia dudng neo cao, béng di ngang, ca tra diéu chinh
giam, thit heo c6 thé tang v&i nhu cau tiéu thu cudi nam, sau
dé diéu chinh giam.

Tuong quan vGi co 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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Panh gia nhanh

Gia dau dugc du bao giam do (1) rdi ro gian doan nguén cung thap hon (cong suat san xuat dau tho du
thira va Libya d& bat dau san xuat trd lai tir thang 10) va (2) nhu cau dau tiép tuc tang trudng thap khi
OPEC d3 cat giam dy bao tang trudng nhu cau dau toan cau nam 2024 va 2025.

Theo du bao gia dau giam nhu da trinh bay trudc dé, gia xang dau trong nudc neo theo dién bién gia dau
Thé gidi cling dugc dy bao giam.

Crackspread ndm 2024 dudc dy béo sé thap hon cing ky chd yéu do trién vong kém tich cyc cua gia dau
nlfa cudi nam.

Ky vong gié phan bén uré trong Q4 tdng trd lai do (1) Gia khi dét du bao tang va (2) nhu cau & cac thi
trudng nhap khau khu vuc Chau A sé tang trd lai khi budc vao vu mua Dong Xuan. Gia uré Q4 dugc du
béo tang trd lai theo bién dong cla gia uré thé gidi va nhu cau cao khi budc vao vu Bng Xuan.

Gia thép ky vong hoi phuc nha nhu cau xay dung phuc héi trén toan cau nhu My, EU, Trung Quéc.

San lugng san xuat thép cta Trung Qudc sut giam manh trong khi hang ton kho duy tri & mdc thap tai
thdi diém cudi nam.

Gia than dy bao tang do nhu san xuat thép tang trd lai trén toan cau trong xu hudng ndi long tién té kich
thich nén kinh t&€ nhung khé xay ra héi phuc manh trong ngan han.

Gia quéng sat ky vong hdi phuc vdi trién vong cua nganh thép trong béi canh thj trudng BBS phuc hoi
sau gdi kich thich cua Trung Quac.

C6 phiéu tiéu biéu

PVD, PVS, GAS

PLX, OIL, BSR

DPM, DCM

HPG, HSG, NKG

TUONG QUAN Vi €O PHIEU |



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

Vietcombank Securities
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Gia P4 ky vong tiép tuc da phuc héi nhd nhu cau phan bén ciing nhu cdu ban dan thé gidi du kién tiép tuc duy tri da
tang trudng trong khi d6 ngudn cung san xuat P4 cé thé bi han ché.

Gia Xt du bao sé gilt 8 mic cao do nhu cau san xuit nhém tai Trung Quéc van & muc tét cing ton kho xUt tai cac
nha may kha thap, bén canh do6 s6 lugng nha may dugc béo tri tai cac khu vuc trong diém cling dang tang lén.

Gia heo ky vong tang tré lai do nhu cau thudng tang vao cac thang cudi nam va nguén cung dang cé xu hudéng
giam. Budc sang 2025, bién déng gia thit heo cé thé dao chiéu do tai dan én dinh trd lai, ngudn cung hdi phuc, san
lugng 2025 ky vong tang.

Nhu ciu c4 tra tai thi trudng Trung Quéc van chua hdi phuc, cac nudc phuong Tay da nhap khau cé tra kha nhiéu
trong giai doan gilta nam, do dé nhu cau nhap kh3u giai doan cudi ndm c6 thé sé giam.

Nguén cung stfa tai thi trung Trung Quéc dang du thira do ty Ié sinh gidm xuéng muc thap ky luc trong khi cac
trang trai stta dudc md réng san xuat. Bén canh do, san lugng slta clia New Zealand dang téng nhe trd lai nha thoi
tiét thuan Igi hon, dong co tuai tét.

San lugng dudng cla Brazil dugc du bao giam vdi tinh trang han han & mién trung nam dat nudc. Cing thang dia
chinh tri & Trung Béng gay rdi ro véi cac mat hang nang lugng, do dé han ché nguén cung dudng khi sitr dung mia
dé san xuat ethanol.

Tai thi truang Viét Nam, gid dudng ky vong neo cao nhd cac bién phap chéng ban pha gia, ap thué va han ngach doi
véi dudng nhap khau tir Thai Lan va cac nudc ASEAN cling mét s6 né luc kiém soét budn l3u. Bén canh d6, mua vu
thu hoach cutia Thai Lan cé thé tré hon duy kién ciing véi ton kho dudng clia cac nha may hién nay da gidm kha nhiéu.

San lugng vu bong 2024/25 toan cau du kién so vdi nién vy trudc do diéu kién thdi tiét thuan Igi hon, nang suat
béng dudc du béo tang. Tiéu thu bédng cua Trung Quéc du bao gidm do tang trudng sgi téng hgp. Tuy nhién, véi
kinh té thé gidi ky vong sé hoi phuc dan véi cac dot giam ai suat, nhu cdu hang may mac sé trd lai, tiéu thu bong
dudc du bao tang nhe d6i véi Viét Nam va Thé Nhi Ky.

DGC

Ccsv

DBC, HAG, BAF

VHC, ANV

VNM

QNS, SBT

ADS, VGT

TUGNG QUAN VG CO PHIEU |



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

Gia dau dudc du bao tiép tuc xu huéng giam khi rui ro gian doan nguén o . ,
cung bi thu hep trong béi canh tiang truéng nhu céu tiéu thu dau yéu Dien bien gia xang dau Theé gioi
150

U Dién bién gia: Gia dau Brent dat muc trung binh 77 USD/thiing trong Quy 3, gidm 130
14% so véi cung ky la 89 USD/thung va gidm 10% so v&i Q2.2024 la 86 USD/thung. 110

Nguyén nhan chu yéu la do: 90 ~M
70
(1) Gia dau gidm trong thang 9 chd yéu do lo ngai vé tang trudng nhu cau dau toan 50
cau thap hon muc gidm trong kho du trit dau va quyét dinh tri hoan tang san SIS 8888838883333
lugng cla cac thanh vién OPEC+ dén cudi nam 2024. Nhap khau dau tho cla 5885822388585 885822886383
~ , N 2 - P ~ N ey A s , L = = I = = = I = = I = U = T = T = T = I = I = T = = T = T e I = I e O e I
Trung Quéc - nudc nhap khau dau thd I6n nhat thé gidi, chiém phan I6n muc OO O O0OO0OO0OO0OO0OO0OO0OO0OO0OO0OO0OO0OO0OOOOoOOoOOo o O

gidm trong ndm 2024, trong 9 thang dau nam nay gidm gan 3% so vdi clng ky

’ ’ e Singapore Gasoline Mogas 95 ===== Singapore Gasoline Mogas 92
nam ngoai xuéng 10,99 triéu tan.

Crude Oil (Brent)
(2) Tuy nhién, sau cac hanh dong quéan sy gan day lién quan dén Israel, Lebanon va

Iran, gia dau Brent da tang trd lai vao dau thang 10, tang 11% so vdi mét tuan

trudc do. Kha néng leo thang han nita cta cudc chién & Trung Péng da gay ra sy

bat 6n va bién déng dang ké vao thi trudng dadu mo trong giai doan hién tai. Dw bao gia dau Brent (USD/thiing) cta EIA
¥ Trién vong gia dau: Viéc xung doét da leo thang trong nhitng tudn gan day da lam 88
tdng kha nang gian doan ngudn cung va bién déng gia dau. EIA ky vong kha nang san 86
xudt dau thé du thira dang ké, c6 thé dugc dua vao hoat déng trong trudng hgp xay 84
ra gian doan va viéc san lugng & Libya sé& bat dau tang trd lai tir thang 10, sau nhiing 82
[an ngling san xuat gan day sé gop phan giam rdi ro nay. 80
Ngay 14/10, OPEC da cat giam du bdo tang trudng nhu cau dau toan cau nam 2024 78
va 2025 trong béi canh lugng dau nhép khiu cta Trung Quéc gidm thang thd 5 lién 76
tiép. 74

Nh{ng yéu t6 nay cé thé khién gia dau tiép tuc xu hudng giam gia. Q1.23Q2.23Q3.23Q4.23 Q1'24Q2'24Q3'24Q4'24Q1'25Q2'%%ﬁ5 3
! 22

Ngudn: : Bloomberg, J.P Morgan Research, Citi Research, Fitch Ratings, Westwood Energy, EIA, S&P Global, VCBS téng hop DAUKHI| 6



vees Y GIAN KHOAN DAU KHi

Vietcombank Securities

Ky vong gia va hiéu suat thué gian khoan tu nang sé tiép tuc neo giit 8 mirc cao nhd luong gian khoan tu ndng cé san trén thi

trudng gitr mic thap trong bdi canh nhu cau cao

U Dién bién gia: Gia thué ngay trung binh cta gian khoan ty nang tai Dong Nam A dat
muc kha thap, chi & mic 109.500 USD/ngay (-8% YoY; -21% QoQ). Nguyén nhan chd
yéu do (1) Saudi Aramco tam thgi dinh chi cac hgp déng gian khoan tu nang clia cong
ty nay, nham ddy thém gian khoan vao thi trudng Bong Nam A va budc cac don vi cho
thué phai dam phan mdc gia thué thap han, va (2) COSLSeeker da ky hgp déng 5 nam
v&i PTTEP Thai Lan véi mic gia thué ngay thap hon dang ké.

¥ Trién vong: Ching t6i ky vong gia va hiéu suat thué gian khoan tu nang sé ti€p tuc neo
gilt & miic cao nh& lugng gian khoan tu nang cé san trén thi trudng gilt mic thap trong
bGi cadnh nhu cau cao.

Nhu cau: S&P Global Platts dy bao nhu cau gian khoan khu vuc Dong Nam A sé &
muc 37,6 gian trong nam 2025, lan lugt tang 3,1 va 2,3 gian so vdi nam 2023 va
2024 dén tu cac chién dich khoan tai Malaysia, Thai Lan, Indonesia va Viét Nam. Cac
cbng ty cung nganh I6n nhu BP, Hibiscus, PTTEP, va nhiéu JOC khéac dang lén ké
hoach tiép tuc thuc hién cac dy an khoan nhiéu giéng, v8i nhiéu dy an kéo dai sang
dén giai doan 2026-2029.

Ngudn cung: Ngudn cung gian thang du trén thj trudng da bat that chat trong mét
vai thdi diém trong Quy 3. Tuy nhién, vé dai han nhu ciu gian van cao trong khi
ngudn cung gian khoan han ché véi chi 12 gian khoan ty ndng mai (2,8% téng s6
gian khoan trén thj trugng toan cau) trong giai doan 2024-2026, va chi c6 2 gian
khoan dugc dat tai khu vuc Bong Nam A. Bén canh d6, chi phi déng gian méi van &
mUc cao va sé lugng gian c phai rdi khdi thi trudng tang. Do dé s6 lugng gian
khoan c6 san thap gitp don gia thué gian tai khu viic Ddng Nam A dugc du bao van
sé neo & muc cao.

50
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Du phéng Cung/Cau gian khoan tu ndng khu vuc DPNA

T1.24 =——
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200
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. Ngudn cung Nhu cau

Gia thué va hiéu suat cho thué gian khoan tu néng
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— — — o [N (V] (V] on o on o < < <
M g g g g g g g g g g d
228§ 5832858252328 %8 %%
EE Gia thué (000 USD/ngay) Hiéu suat hoat dong (%)
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Ngudn: S&P Global, VCBS téng hap

DAUKHi| 7



vees ¥ XANG

Vietcombank Securities

Gia xang dau tiép tuc xu hudng giam trong Quy 4

v Dieén bién gia: : Gia xang dau trong nudc trong

Q3 dugc BTC diéu chinh 13 [an véi 4 lan téng, 9
[&n gidm. So v@i cing ky ndm ngodi, gia xang
dau binh quan Q3.2024 da giam 8% yoy theo da
giam cla gia dau Thé gidi va chi phi kinh doanh
dinh mic ap dung trong gia xang dau cg sé
dugc diéu chinh tang vao dau thang 7.

Trién vong ngan han gia xang: Theo du bao
gia dau gidm nhu d& trinh bay trudc do, gia
xang dau trong nudc neo theo dién bién gia
dau Thé gidi cling dudc du bao giam.

Trién vong ngan han Crackspread: Theo danh
gid cia WM thi crackspread nam 2024 sé thap
hon cling ky chu yéu do trién vong kém tich cuc
cUa gia dau nlra cudi nam do nhu cau giam va
ngudn cung tang tU cac nudc khdéng thudc
OPEC, khi s6 liéu nhu cau clia Trung Quéc van
kém kha quan. OPEC+ ciing ha dy bao nhu cau
trong nam nay va nam 2025.

Dién bién gia xang dau trong nudc
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Nguén: GSO, Bloomberg, B6 Céng Thucong, VCBS téng hgp
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veesY PHAN BON (1)

Vietcombank Securities

Nhu cau khi dét du bao ting trong Q4 ky vong ho trg gia khi dét phuc héi tré lai

. . L o, R, o Gia phan bén & khi dat thé gidi
© Dien bién: Két thac Q3, gia phan bon uré Thé gidi ghi nhan mulc giam

11% so vdi cling ky nhung tdng 6% QoQ, chl yéu do: 500 4
. ) ] 400 \/ — 3
= Nguoén cung & thi trudng du thiua, khi cdc nha san xuat & Ai Cap bat 300 \/ —_—~— N~
dau hoat dong trd lai. Dong thdi nhu cau han ché & Chau Au va My 200 ‘\_\ 2
vao thang 8 va 9 do trai vu da can trg gia phuc hoi trong 2 thang déau 100 o — 1
Quy 3. 0 0
. e A L e . WS N A8 33833838333533333¢%
] NguéndcungltalAlAl Eap)bl ’.chétychét v\a.o cu@ Quy 3 bdi cacdvér? dé - oaom g I - T B = B N A g w6 N @ o
cung cap khi dot tai trd lai. Dong thdi ngudn cung han ché tai thi - e
trudng Chau A do Trung~Qu6c chua xuat khau tr& lai va hoat déng tai = Gi4 Uré Trung dong(usd/tdn) === Gia than Uc (USD/tan)
cang Bontang bi cham tré & Indonesia va nhu cdu tang trd lai & cac thi Gia khi H Hub (USD/mmbty)
trudng My va Chau Au da gilp gia hoi phuc tu cudi thang 9. 1a Khimenty Bl mmbt
v Trién vong ngan han: Gia phan bdn uré trong Q4 dudgc du béo ting
trg lai do: Du bao gia Natural Gas (USD/mmbtu)
s e L s " e , cua EIA
= Gia khi dét dy bao tang do nhu cau khi dét trong Q4 dudc du bao
tang, khién ngudn cung khi dé san xuat uré that chat hon. 4
= Trién vong xuat khdu uré trd lai cia Trung Quéc van chua rd rang cd ) \/\_/\/
thé ho trg xu hudng gia hoi phuc.
= Ky vong nhu cau & cac thi trudng nhap khau khu vic Chau A sé tang 0
trd lai khi budc vao vu mua Bong Xuan. Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 Q4.25

e N atural Gas (USD/mmbtu)
e s

Ngudn: IEA, Bloomberg, Agromonitor, VCBS téng hgp DAUKHI| 9



vcesY PHAN BON (2)

Vietcombank Securities

Ky vong gia phan bén trong nudc tang nhe khi budc vao vu Pong Xuan

Dién bién: Gi4 uré trong nudc Q3 gidam nhe 1%-4% yoy, tich

cuc hon so véi xu hudng gia cla uré thé gidi chl yéu do:

Tiéu thu ndi dia chdm & hau hét cac khu vuc cd nudc do
vao cudi vu hé thu.

Mua bdo & mién Bac kéo dai lién tuc nhiéu ngay khién cac
hoat déng giao dich bi ngung tré.

DCM ngung hoat déng dé bao dudng khi€n nguén cung
trén thj trudng han ché trong khi cac nha may Uré hat
trong khac ddy manh xudt khdu khi nguén cung khac
trong khu vuc han ché (Trung Quéc chua xuat khau trd lai,
Indonesia ti€p tuc cham tré tai cdng Bontang va chua co
xac nhan vé han ngach xuat khdu mai).

Trién vong ngan han:

» Gia uré Q4 dugc du bao tang trd lai theo bién dong cua

gia uré thé gidi va nhu cau cao khi budc vao vy Dong
Xuan.

= Viéc ap thué VAT 5% déi véi mat hang phan bdn ky vong

sé tao thuan Igi cho viéc diéu chinh gid ban phan bén san
xuat trong nudc, gilp tang thém tinh canh tranh v&i mat
hang phan bén nhap khau.

San lugng Uré xuat khau va dién

bién gia Uré trong nuéc
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50,000 . | ret
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Du bao kha nang cung cap khi trong
nudc (ty m3)

20
10

2024
2025
2026
2027
2028
2029
2030
2031
2032

2033

2034

2035

2036

2037

1,200
14,000 1000
800
12000 o9
10,000 400
8,000 200
100%
80%
60%
40%
R 20%
QI 0%

Téng SLKT 16/mé da phat hién va c6 kha nang phat

trién

B T8ng SLKT 16/mé dang KT
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San lugng gao Viét Nam 5% xuat khau
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Xac suat xay ra El Nino nam 2024
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9/1/2024

B La Nia ® Neutral %"7 1

Nguén: IRR, Agromonitor, Worldbank, VCBS téng hop

DAU KHi |
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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 CLOHYDRIC

Vietcombank Securities

Du béo giir 8 mirc cao do nhu cau san xuat nhém duy tri tot

v Dién bién gia: Gia x(t hoi phuc t6t trong quy 3, dat 833 RMB/tan, Gia xit Q3.2024 Gia axit clohidric Q3.2024
trong khi d6, gia HCl ¢ nhip diéu chinh gidam kha manh, con 85 840

140
RMB/tan vao cudi quy 3. Nguyén nhan chu yéu tu: 830 130
= Gia xut tang do ton kho kha thap, cling vdi viéc bao tri mot s6 820 120
cd s& san xuét & Shandong, ngudn cung thiy dién syt giam dot ¢ 810 £ 110
bién do thién tai ldm cho ngudn cung xut bi han ché, trong khi & & 100
, “ - R . . N ~ . = 800 b
do, nhu cau san xuat nhém tang, cdc nha may san xudt nhom & & 90 YV S
thu mua xUt trén thi trudng khién gia xat ting nhanh. 790 80 TN
= Gi4 axit clohydric gidm do nhu cau giam dan. 780 70
.o e f o e s ] 770 60
¥ Trién vong: Gia Xut du bao sé gilr 8 mic cao do: 1/7/24 1/8/24 1/9/24 1/7/24 1/8/24 1/9/24
* Nhu cau san xuat nhom tai Trung Qudc tiép tuc tang trudng Trién vong nhu cau Xt phu thudc chii yéu vao nganh SX nhém
maf‘h phuc vu cho thl trL’rdng ?(uatﬂkha.e tai Nga, AChau .Au' Thi Phéan bé nhu cau Xt tai Trung Quéc San lugng san xuat nhém tai Trung Quéc 6n
trudng BDS phuc héi gilup thdc day tiéu thu nhom tai Trung i dinh & muc c‘ao
Quéc. ’

3 N N - 3 . ~ A z > 4
= Nén kinh té duy tri da tang trudng thac day tiéu thu cac san =~

_ < . 35
pham héa chat co ban. Dét may sX nhom 3
10% 40%
= Cac nha may tai T4 Xuyén gap tinh trang thi€u dién ngan han g 20
do thién tai gay anh hudng t&i ngudn cung xut. 3 2
gay g 9 9 * ‘ ~ =15
= To6n kho xut tai cac nha may kha thap, bén canh d6 sé lugng SX gidy
nha may dudc bao tri cling dang tang Ién. 12%
v a ™ , ~ N . o ~ Xur Iy nu'dc
Tuy nhién, da tang co6 thé khdng ti€p tuc tang cao hon do nhu cau 22%

24

dan cho thdy sy gidm téc do ngudn cung san xudt nhém dang
VUGt qua nhu cau trong ngan han.

Jul-21

Jan-22
Jul-22

Jul-23
an-24

r-24

Jan-21
Apr-21
Oct-21
Apr-22
Oct-22
Jan-23
Apr-23

9Oct-23
icy
Feu

Ngubn: Sunsirs, CCM, Bloomberg, VCBS téng hgp va du bdo
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vcBs V¥ PHOT PHO VANG - AXIT PHOTPHORIC

Vietcombank Securities

Gia phétpho vang ky vong tiép da héi phuc

v Dién bién gia: Gia phétpho vang clng axit photphoric ¢
nhip tang trong quy 3, lan lugt dat 23.663 RMB/tén va 6.800
RMB/tan:

Gia phétpho vang c6 nhip hoi phuc tot do quyét dinh han
ché xudt kh3u ctia Chinh phd Trung Quéc dé ing phé véi
tinh trang phétpho chat lugng cao dang can kiét gay that
chat ngudn cung.

Tuy nhién, gia photpho vang budc vao xu hudng diéu
chinh vao cuéi thang 9 sau khi nhu cdu phan bén, chat
ban dan da dugc 1ap day cac hang tén kho.

Gia axit photphoric tdng do gia phétpho vang dau vao cé
xu hudng tang manh, nguén cung trén thj trudng giam.

Trién vong: Gid P4 c6 nhiéu khd nang ti€p tuc di vao xu

hudng tang do:

Nhu cau I6n tdi tir thi trudng ban dan dang phuc hoi rat
manh mé trén thé gidi. Nhu cau phéan bén gia tang dé tai
canh sau giai doan nganh nong nghiép bi anh hudng
nang né do thién tai cling hé trg cho gia P4.

Ngudn cung san xudt P4 c6 thé bj anh hudng do tinh
trang thiéu dién ngan han tai Van Nam khi thay dién sut
gidm manh.

Dy bao gia P4 co6 thé phuc héi manh trong bdi canh tinh
hinh thdi tiét tai quéc gia nay 6n dinh hon vao cudi nam
2024 va nam 2025

Gia photpho vang Q3.2024

25,000
24,500
24,000
23,500
23,000
22,500
22,000
21,500
21,000
20,500
1/7/24

RMB/tan

1/8/24 1/9/24

Doanh sé ban dan trén thé gisi ctia nhiéu
o quéc gia phuc héi manh mé
18
[a)
w12

o
>N

Jan-21
Apr-21
Jul-21
Oct-21
Jan-22
Apr-22
Jul-22
Oct-22
Jan-23
Apr-23
Jul-23
Oct-23
Jan-24
Apr-24
Jul-24

Nhét Ban === Trung Quc === Chau A TBD
Nguén: Sunsirs, CCM, Bloomberg, VCBS téng hgp

6,900
6,800
6,700

6,600

RMB/.tdn

6,500
6,400
6,300
6,200

1/7/24 .
Chat ban dan Han Quéc va Nhat Ban

160
140
120
100

60
40
20

Jan-15

== Ch4t ban dan Han Quéc

Sep-15

May-16

Gia axit photphoric Q3.2024

Jan-17

Sep-17

May-18

1/8/24

Jan-19

1/9/24

W
N

|

Jan-23

Sep-19
May-20
Jan-21
Sep-21
May-22
Sep-23

Chat ban dan Nhj

y Q
o

@

F;!a! Q-
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veesV [l QUANG SAT - THAN - THEP

Vietcombank Securities

Ung dung cua thép

Thiét bi Xay dung
dién tor 5 2%
3%

Y 4

616 -
@ Poéng tau

17%

Linh kién
may moc

28%

Nha san xuat chinh

ON 2 ©:

Quéc A ",‘g"‘a. EU
L

w &

Trir lugng va tiéu thu tai Viet Nam
Tiéu thu thép tai Viét Nam
n Dv: triéu tan, 9T.2024

|
* Sat (M): 1,3 ty tan 169
ma Than (A): 6,6 ty tan
4.15
Tiéu thu:
20,1 triéu tan

-t San lugng san xuat/tiéu thuy:
13,22 triéu/13,18 triéu tan

thép

mThépxd ®mThépcannéng = Ton Ong
Doanh nghiép nédi dia tiéu biéu

Cong nghé BOF

A
AA

TISEO HOAPHAT.

B> w

e
<6e>

G

Cong nghé EAF

PCPmina

VNSTEEL




vees Y THEP

Vietcombank Securities

Trién vong thép trong ngan han d3 di qua giai doan xau nhat va di vao xu huéng phuc héi
¥ Dién bién: Gia thép Trung Quéc diéu chinh gidm vao dau quy 3,
sau do6 hoi phuc 1én 3.417 CNY/tdn vao cudi Q3.2024. Gia thép

Gi4 thép Q3.2024 Dién tich xay dung nha é méi 6 Trung
Quéc (cdng dén 12 thang)

n . N, s e s 3,500 15,000

Viét Nam giam tu dau quy réi hoi phuc nhe, dat 13.580 2,500

dong/kg vao cudi thang 9. 3,300 14,500

= Gia thép tang khi Chinh phi Trung Quéc xem xét cac bién 3,100 14,000 2000
phép 18n hon dé giai cliu linh vuc bat déng san véi mic kich 2900 13500 E 1500
thich 18n nhat lich st ké tU dai dich Covid-19. Chinh sach 3

<«

(=

dua ra v&i muc tiéu hoéi phuc thi trudng BDS Trung Quéc va 2700 13,000 = 1000
nén kinh té dang gap nhiéu kho khan.

2,500 12,500 500
= Ngudn cung suy giam vao giai doan cudi nam véi muc hang 171724 1/8/24 179/24 0
ton kho thédp gitp tao hiéu Ung tich cuc cho gia thép khi nhu eI e 2 5d8S
N P giup tac hie 9 ' 9 P Hop dong tuong lai thép (CNY/T) L L Y E A s, T LYY T
cau ky vong dudc tang lén. =825 8z233%F2se=s
A " z w I = = = o
Thép Viét Nam (dong/kg)

o Trid P o eix N i i T am e B o ) o )
Trién vong: Gia tPLep dugc dy bao tiép tuc hoi phuc tdi viing San lugng san xuat thép tai Trung Quoc Gia thép va RMI index trudc cac dot kich
3.500-3.600 CNY/Tan. 120000 1000 thich tr Trung Quéc 110
= Gia thép duy tri xu huéng héi phuc do 1) Nhu ciu xay dung 1ooyooo 800

phuc héi trén toan cau nhu My, EU, Trung Quéc nhd chinh ' 600
sach tién té ndi long toan cau; 2) Nhu cau san xuét toan cau ¢ 80000
ting 1én khién gia dau vao nhu quang sat, than cdc ting va = 60,000 400 i
, " . , -g] ! . .
tao ap luc tang gia ban. € 40,000 200 : ,
R R . , 5 . L, thich manh thich
» San lugng san xuat thép cla Trung Qudéc sut giam manh 20,000 o manh 85
trong khi hang ton kho duy tri & muc thap tai thai diém cudi o 3 § 2 - o 23 = 2254
o C
nam. S s 58y y e ggy3y 4
C > a4 & X a € = a & = a
© 1] ) © 1] ) © C (7] © C (7]
S S v S S v S B S v
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veesVY QUANG SAT - THAN

Vietcombank Securities

Than va quang sat ky vong cho tin hiéu tich cuc

I < Gia than c6c Q3.2024
¥ Qudng sat: Gia quang sat tiép tuc da gidm, con 93,8 USD/tan vao cudi Gia quang sat Q3.2024
Q3.2024 do toén kho cao cung nhu cdu san xuét thép tai Trung Quéc 115
van con yéu. Cling v&i dé, nhu cau kim loai mau cta Trung Quéc gidm 119 220

khi nhiéu nén kinh té khac da tang rao can thuong mai dé€ ngan chin

240

¢ 105 200
viéc ban pha gia ctia Trung Qudc. £ 100 5
¥ Than: Gid than c6c c¢6 nhip gidm manh trong quy 3, con 1445 g 95 g 180
USD/tan. Nguyén nhan dén tur: > % 160
* Gia than c6c gidm manh vé&i nhu cdu yéu & cac khu vuc trong diém 85 140
va tinh trang cung vugt cau.
80 120
= |inh vuc bat déng san cla Trung Qu6c Vén con yé’ul anh hu’ang truc 1/7/24 1/8/24 1/9/24 1/7/2024 1/8/2024 1/9/2024
ti€p dén nhu cau vé nguyén liéu san xuat thép nhu than coc. Gia thép thanh va HRC Trung Quéc Tinh hinh tiéu thu than tai mét sé
v  Trién vong: 1200 nuéc chinh
ong: 6,000
= Trién vong gia quang st di lién v&i nhu cau san xuat thép trén thé 1,000 5,000 4898
gidi. Trong ngan han, gid quang sit c6 xu huéng héi phuc trong 800
Q4.2024 trudc béi canh thi trudng BDS phuc hdi sau goi kich thich ¢ ., 4000
cta Trung Quéc. D liéu gan déy cho thay ton kho quéng sét tai cac & 600 /V\J\\_’ “\“‘/-’\”\/,\\‘\ E 3,000
cang Trung Quéc duy tri & muirc thap. > v
400 2,000 1330
* Gia than du bao hoi phuc nhe do 1) Nhu cdu san xudt thép tang trg
lai trén toan cau trong xu hudng ndi 16ng tién té kich thich nén kinh ~ °%° 1,000 III 392 287
t& 2) Kho xay ra tinh trang héi phuc manh trong ngan han do thai 0 0 Hls: EEm
diém cudi nam cac nha may tai Trung Quéc sé khdng tang manh san Jan-19  Jan-20 Jan-21 Jan-22 Jan-23  Jan-24 Trung An Do My
xuat trudc cac giai doan nghi Tét; 3) Diéu kién thdi tiét La Nina & Uc Thép thanh Trung Quée HRC Trong Quéc .2(?;1oc.2022 o

c6 thé gay gian doan hoat déng khai thac. Ngubn: Trading Economics, Bloomberg, 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

~35 kg/ngudi/nam M x\\!!//

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/ngudi/ndm  J )

XK tom 9/nguai/nam

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

33 kg/ngudi/nam g
V= >

o [\
‘ AU ’ | | |
“i“\ ( “/ RN ‘v"’\ﬁ o ‘1/'7”:\ | m\, P = ? g
\0&\\’\“.?4\ ‘*‘\“ ‘f‘u ") fro e “ ' { pA by ey Ty e ’

o I N AN |

|



vees Y THIT HEO

Vietcombank Securities

Nguén cung dang cé xu huéng giam do dich bénh va thién tai

v

Dién bién: Gia thit heo diéu chinh nhe 3% trong nita dau thang 7,
sau doé tdng manh tu gilta thang 9, va dat 66.200 déng/kg vao cudi
thang 9. Nguyén nhan chu yéu tu:

Gia heo gidm trong ntra dau thang 7 do dich ta Ign chau Phi lan

rong, chan nudi lgn c6 xu huéng gidm dan nén ngudn cung thit

heo ra thi trudng tang trong ngan han.

Gia heo tang manh trong nia dau thang 9 do sy thiéu hut doét
ngdt vé ngudn cung vdi anh hudng cua béo Yagi, dac biét & khu
vyc mién Bac. Theo thdng ké tir B6 Néng nghiép va Phat trién
nong thon, ¢ han 20.000 con heo va bo da bi tiéu huy, cung véi
do la nguy cd bung phat dich bénh tai cac khu vuc bi ngap lut.

Trién vong: Gia thit heo ky vong tang trong quy cudi nam 2024.

Gia heo dang c6 xu hudng giam gan day du v&i anh hudng cua
dich bénh va bao lut, nguén cung heo han ché, giam khoang 10-
15% so v&i thai diém 6n dinh do ngudi tiéu dung dang cé tam ly
that chat chi tiéu.

Tuy nhién, vGi viéc Tét Nguyén dan dang t&i gan, gia heo ky vong
tang trd lai do nhu cdu thudng tang vao cac thang cudi nam va
ngudn cung dang c6 xu hudng giam. D€ nudi heo thuong pham,
can it nhat 5 thang, do do viéc tai dan trd lai phuc vu cho dip Tét
con gap nhiéu kho khan.

Budc sang 2025, bién dong gia thit heo c6 thé dao chiéu do téi
dan 6n dinh trg lai, nguén cung hdi phuc, san lugng 2025 ky
vong tang.

Gia thit heo cac mién tai Viét Nam Q3.2024 Dién bién tong dan heo Viét Nam
71 30 - 40%
69 ~
967 "_\ﬁ'f 25 - 20%
265 = § ,
o
B 63 NS N e 5 20 - 0%
c ‘@
£ 61 2
o
Z 59 15 - -20%
57
55 —_——— 10 L -40%
< < < < < < < < < < < < < <
N R R R R R EE R s g0 P S
— o) wn N (<2} wn [oV] (<)) o) (o] [} o) m o ©
— (o} N — — [V — o m
= Mién Béc Mién Trung Mién Nam . Téng dan heo Tang trudng
San lugng thit heo xuat chuéng Tinh hinh nhap khau heo giéng 6 VN
1,350 10% 25 35
3
1,300 . 5
N 5% S 25 &
1,250 S S
£15 2 £
1,200 A 0% 5 =
Z 1 15 =z
1,150 ) 1
-5% 0.5 /
1,100 ' i I I 05
|
1,050 0% 0 0
Q1.2023Q2.2023Q3.2023Q4.2023Q1.2024Q2.2024Q3.2024 ¥ P P P&
U RS U LN LS AL
N San lugng (nghin tan) Téng trudng (%) © © & © © © ©
an . . o
°ng thg 9 9 e BN T6ng heo céi nhap Tong heo duc nhap
Nguén: ANOVA FEED, Agromonitor, GSO, VCBS téng hgp Téng heo nhap
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veesY CA TRA (1)

Vietcombank Securities

Xuat khau ca tra hoi phuc tét tai thi trudng My

¥ Dién bién: Gia ca tra ting tai thi trudng My cling vdi viéc gia
cudc van tai tang so vdi thdi gian trudc, nhung giam tai thi
trudng EU va Trung Qudc.

Theo VASEP, kim ngach xuét kh3u ca tra 9T.2024 cla Viét Nam .

udc dat 1,5 ty USD, tang 8% yoy. Trong dé tang manh nhat My
(+24%), Thai Lan (+6%), & chiéu ngugc lai, EU (-1%) va Trung
Quéc (-4%). San lugng xudt khdu sang Trung Quéc duy tri da
tdng, nhung gid ban binh quan giam, do dé kim ngach xuat
kh3u sang thi trudng nay ghi nhan gidm svck.

= San lugng xudt khau ca tra vao thi trudng Trung Quéc tang
trudng tich cyc do gid ca hgp ly hon cac loai cd nudc ngot
khac nhu ca chép. Bén canh do, gia ca thit trang nhu ca rd phi
cling tdng cao do san lugng tur Trung Quéc giam.

= Kim ngach xuat kh3u c& tra sang My ting trudng do ngudi
tiéu dung My dang tdng nhu cau tiéu thu cac san pham ca
thit trang. Trong khi d6, ngudn cung cé thit trdng cho My
dang giam khi ca ro phi dang khan hiém, day la tin hiéu kha
quan cho xu4t khau ca tra Viét Nam.

= Kim ngach xudt khdu ca tra vao EU suy gidm svck, nguyén
nhan cé thé dén tir nhitng cudc xung doét & chau Au va Trung
Poéng.

Nghin t&n

90

= N W M U OO N @
o O O O O ©O © O

0
T1

6.00
5.00
4.00
3.00

USD/kg

2.00
1.00
0.00

T1

San lugng XK va gia XK binh quan

Gia XK tai cac thi trudng I6n

[22]
—

T3 T5 77 19 T

2023

I San lugng (T)

n o~
[

2022

()]
[

T

Trung Quéc

he—
—

m
-

T1

o~
- -

2023

—My

Bién déng XK ca tra sang cac thi trudng

3.00 9T.2024
2.50
1l T
2.00
2
150 3 Thai Lan - 6%
o)
1.00
T3 15 T7 719
Trung Quéc  -4% -
2024
Don gia (P) -10% 0% 10% 20% 30%
San lugng XK sang cac thi trudng chinh
50
45
40
35
C
® 30
£ 25
> 20
15
10
0
PcEpERR FRRRERCFERRRERCFERERER
2024 2022 2023
EU e Trung Quéc My

Ngudn: Agromonitor, VASEP, VCBS téng hop




veesY CA TRA (2)

Vietcombank Securities

Nhu cidu nhép khau ca tra cé thé han ché, gia ca tra c6 thé diéu chinh giam

¥ Trién vong: Mac du nhu cau sé& tich cuc hon vao mua 1€ héi, nhung Gia ca tra giéng tang trd lai Gia ca tra nguyén liéu ting nhe do nhu ciu
gié ca tra c6 thé van sé diéu chinh gidm trong thdi gian tdi. mua 6n dinh, nguén cung han ché

4,500 60
= Theo VASEP, ton kho c4 tra thanh pham tai My hién thap hon so 4,000 50 140 35
véi cung ky nam 2023, diéu nay sé thic day cac nha ban 1& bd sung 3,500 o 120 A x l | I I L Bagan
hang ton kho cho mua 1& hdi cudi nam. 3,000 0 < 40 ¥ 5 @
V o <
. T n ., . N 5. . . T m2500 y 308 € 80 20 2
uy nhién, gia cudc van tai dang trong xu hudng giam, do d6 gia <= ;49 ' ° ¢ S
ca tra xuét khau cé thé gidm trong thdi gian tdi. 1,500 20 -E, éﬁ 60 5 g
. , ; -~ 40 10 2
= Bén canh dé, cac nudc phuong Tay da nhap khau cé tra kha nhiéu 1.000 10 <
.. . o . " n » .. - 500 20 5
trong giai doan gilta nam, do dé nhu céu nhap khau giai doan cuéi o o o o
némcéthéségiém. m M Nn »nm m o on < < S < < Mm m MM M M oen & < < <
sgggd83d384 sggggggaaag
= Ngoai ra, gid cac loai ngili c6c lam thitc an chan nudi cho ca ciling © © © © 8 - o © o o © © © © © © - ©o o o o o
dang trong xu hudng giam, ho trg giam chi phi dau vao. mm— Dién tich nudi (ha) Min Max m— S0 luong Min Max
= DGi vdi thi trudng Trung Quéc, lo ngai vé giam phat van tiép dién Chi s6 gia cac loai ngii c6c c6 xu huéng giam Gia cudc van tai sang Bac My
khi cf:i s6 gfé tiéu,du’r)g )cCJa :Frung Quéc (Ehi téngl 0,6% trong thénlg tir cuéi thang 5 8000
8, nhap’khéu, thuy hal) san cua Tru’ng Quéc du baf) sé glam,, va cac ¢ 7,000
nha xuat khau c6 thé sé p’héi chdp nhan gia thap hon dé gitt thi 6,000
phan do ngudi tiéu diing cat giam chi tiéu. 15 PO d gPA -— S 5000
- - V’ — H.J '
10 W\ = 4,000
c 5 3,000
0 2,000
1,000
o > ,Lu g & & g
& & F S 0
T6 T8 T10T12 T2 T4 T6 T8 T10T12 T2 T4 T6 T8
Gol Wi

- Lia my Ngo Pau tuong 2022 2023 2024
Ngubn: Agromonitor, Investing, IGC e
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vees Y MiA PUONG

Vietcombank Securities

Pudng thé gidi cung dudng Viét Nam du bao neo cao

v Dién bién: Gia dudng thé gidi tiép tuc da giam trong dau quy 3, va bit Gia dudng Q3.2024 San lugng mia cda Brazil
dau hoi phuc tur cudi thang 8, dat 22,1 Uscents/lbs vao cuéi quy 3. Tai

A L, N X N o N e . A 24 20,500
Viét Nam, gid dudng di ngang va bat dau tdng tu cudi thang 9, 1én 800 705 645
20.200 ddng/kg. Nguyén nhan chinh dén tir: 23 50,000 700 621
) N s 2 . 5 . O N 22 ! 600
= San lugng dudng cla Thai Lan bi anh hudng bdi thai tiét khong , c 500
thuan Igi, ndng néng dinh diém. 2 2 19500 2 8
£ 20 S 5 400
= Chay rung lan rong tai Brazil vao thang 8 da anh hudng t&i mua vu§ 19.000 .;é § 300
2024/25 ctia nudc nay, vdi san lugng du bao sé giam tir 42,7 triéu MT> 19 ' 200
Vé con 42 triéu MT. 18 18.500
] g 100
= An D6 duy kién han ché xuat khdu dudng nham dam bao ngudn cung 7 0
3C va S3 3 16 18,000
trong nudic va san xuat ethanol. . s . ’ 2022/2023 2023/2024  2024/2025F
v Trién vong: Gia dudng thé gidi cung Viét Nam dy béo ti€p tuc neo cao L L
Thé giéi Vidt Nam M San xuat dudng San xuat ethanol
= San lugng dudng cla Brazil, nudc xudt khdu dudng hang dau thé j
gidi, dugc du béao gidm vdi tinh trang han han & mién trung nam Gia Ethanol tai Brazil San lugng, tiéu thu va ton kho duéng toan cau
dat nudc. Theo Unica, san lugng ti khu vuc trong diém trong nita
cubi thang 9 da giam 16% svck. Theo ISO, can béng cung-cau 120 200
dudng thé gidi dy bao tham hut 3,85 triéu tan cho nién vy 2024/25. 100
= (Cang thang dia chinh tri & Trung D6ng gy rdi ro véi cdc mat hang 150
nang lugng, khién gia nhién liéu sinh hoc gitr & murc cao, do dé han 0.80 &
ché& ngudn cung dudng khi st dung mia dé€ san xuat ethanol. S 060 2 100
v . =
= Tai thi trudng Viét Nam, gid dudng ky vong neo cao nhd cac bién > .
phép chéng ban phé gi4, 4p thué va han ngach déi véi dudng nhap 040 50
khau tr Thai Lan va cac nudc ASEAN cling mét s6 né luc kiém soat 020
budn 1au. Bén canh d6, mua vu thu hoach cta Thai Lan c6 thé tré : 0
hon du kién gfmg vGi ton kho dudng clia cac nha may hién nay d,é 0.00 19/20 20/21 21/22 22/23 23/24  24/25*
gidm kha nhiéu. Tuy nhién, vdi san lugng dudng Thai Lan co trién

; n ng au nal tan co 2/2020  2/2021  2/2022  2/2023  2/2024 )
vong tich cuc trong nién vu 2024/25, gia dudng c6 thé diéu chinh . ) ESanlugng M Tiéu thy ®Ton kho
giam nhe trona dai han Nguon: ISO, Agromonitor, Bloomberg, USDA 4
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vees Y SUA BOT

Vietcombank Securities

Gia WMP cé thé diéu chinh giam, SMP giit & mirc cao
U Dién bién: Gia sita bot tiép tuc xu hudng hdi phuc, tang nhe Gia sita b6t SMP/WMP Q3.2024 Nhép khau sira bt tai Trung Quéc chua cé dau

lén 3.448 USD/MT (+1,6% qoq) Vvéi sifa bot nguyén kem . hiéu hdi phuc

(WMP), va tdng manh [én 2.926 USD/MT (+10,8% qoq) vdi sita 3,400 350,000
bét gy (SMP) vao cudi Q3.2024. Nguyén nhan dén tu: 3'200 \_‘—,—I—-\_,— o
* Gi4d SMP ting kha t6ét trong quy 3 do nhu cadu SMP tang 3000 250,000
manh tai cac thi trudng nhap khau chinh 8 Béng Nam A nhu 2,800 . 200,000
Indonesia. 2,600 = 150000 ‘ |
v

= San lugng nhédp khau slta bét tai Trung Qudc héi phuc sau 2400 100,000
mUc gidm manh trong thang 6. 2,200 50,000
, B . X o i . 1/7/24 1/8/24 1/9/24 0

¥ Trién vong: Gia sita bot nguyén kem c6 thé diéu chinh giam,

SR SR A
N DV A )
stta bot gay c6 thé gilt & murc cao. Q7R <\

WMP (USD/MT) ,\\ ,\o, s

SMP (USD/MT)

/\°’ ,\\'\ U CHP

" - i thi true 5 d du thia d Nhap khau cia Trung Quéc trong 12 thang San lugng sira thu hoach ciia New Zealand dang
l\!gLiOI’]' C”“Q,Sua ta',t ! trL,rdng Trunfg Quoc dang ; u’,t ta do gan nhat tiép tuc ghi nhan tang trudng am tang trd lai
ty & sinh giam xuéng muc thap ky luc trong khi cac trang
trai)sfra dugc md réng san 'xué't, gay épIIL,Ic lén nhu) cau ,nhép Trung Quéc —
khau sita. Cac nha san xudt Trung Quéc da chuyén déi stta -3 )

s ~ A . . N N v £  Trung Bong -
tuaci thanh sita bot, khién quéc gia nay du thura dén 300.000 o .
N e U e gl 2 < “ ~ " © Chau A I
tan sita bot vao cubi thang 6, tang gan gap doi svck. z
My Latin I
» San lugng sita cua New Zealand dang tang nhe tr& lai nhg My -
thai tiét thuan Igi han, déng cé tuaci tot han. rgu EU -
» DGi vGi SMP, ngay cang nhiéu ngudi uu tién 16i s6ng lanh ‘;‘% Uc —
manh hon, do dé nhu cdu SMP sé tang. Tuy nhién, néu gia New Zealand u

tang qua cao anh hudng tdi chi phi san xuat, ngudi tiéu
dung c6 thé sé tim tdi cac lua chon thay thé khac.

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0%
Nguén: Bloomberg, Fonterra
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vees VY BONG

Vietcombank Securities

Tiéu thu ky vong héi phuc nhung san lugng du bao tang
v Dién bién: Gia bong c6 nhip diéu chinh dén gilta thang 8, sau
dé hoi phuc 1én 71,3 Uscents/Lbs vao cudi quy. Nguyén nhan

Gia béng Q3.2024 San lugng bong tai My va Brazil nién vu
2024/25 dudc du bao tang manh
~ A 76
dén tu: m2020/21 m2021/22 m2022/23 2023/24 = 2024/25F

= Gia bong giam trong baéi canh gia dau giam, do doé polyester, ™
chat liéu dé thay thé béng ré han, cling tdm ly tiéu cuc déi v6i o 72
hang néng san gay ap luc Ién gia bong. 2o .
= Gia bong hoéi phuc do thai tiét khong thuan lgi, ¢ th§ anh o8
hudng tdi cac vung tréng béng trong diém tai My va An D6.
Tuy nhién, da tang khdng manh do nhu cau con yéu, udc tinh 66 | I|I III

tiéu thu giam.

UScents/Ibs

a0 wnlz el

64
> <2 a LR g . e - A I y hé Nhi Ky Paki

U Trién vong: Gia bong c6 thé tiép tuc di ngang trong thsi gian ~ 1/7/24 1/8/24 1/9/24 g AnBe Brez de. ThonhTiy Paidstan
tai. Tiéu thu du bao hdi phuc trong nién vu 2024/25, San xuat va tiéu thu bong toan thé gigi

* San lugng vu bdng 2024/25 toan cau du kién dat 25,395 tuy nhién Trung Quéc dugc dyf bio giam (1000 430-1b. Bales)

triéu tan, tang 2,6% so vd&i nién vy trudc do diéu kién thai 10,000
tiét thuan Igi han, nang suat bong dugc dy bao tang khoang 8,000
3% so véi muc trung binh 3 nam gan day va dat muic cao ky, 6,000

100,000

luc. 2 4,000 80,000

- . , o L < . 2,000 60,000

= Tiéu thu bdng cla Trung Quéc dy bao giam do tang trudng I|| o TTh ““ (TR | (188 TTTE (1T 40000

140,000
120,000

i téng hop sé lam giam mdc si dung clia nha may kéo sgi
S0l tong hap se lam gia e su du g cua a may keo sg Nhép Tiéu Nhap Tiéu Nhap Tiéu Nhap Tiéu Nhap Tiéu 20,000

béng Tuy nhién, vdi kinh té thé glél ky vong sé hoi phUC dan khdu thu khau thu khau thu khau thu khau thy

Vf' cac ddE giam lai suat, r‘hu ucau hang Taylrnai S€ trg lal" Trung Quéc  An Do Pakistan  Bangladesh Viét Nam 2020/21 2021/22 2022/23 2023/24 2024/25F
tiéu thu bong dugc dy bao tang nhe déi véi Viet Nam va .
Thé Nhi K}\/. W 2020/21 m2021/22 mW2022/23 m2023/24 2024/25F W T6n kho dau ky M San xuat ® Tiéu thu © Ton kho cubi ky \

Nguon: Trading Economics, Bloomberg, USDA
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\{EE&O I CcO PHIEU VA HANG HOA LIEN QUAN
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BSR PLX GAS

QNS SBT
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DGC CSV




VCBS’Q Tuong quan giira cd phiéu va hang héa lién quan

Vietcombank Securities

Bién déng cling pha

Bién dong ngudgc pha

€ ey

Ty lé tuong quan

Cang gan truc hoanh, miac d6 lién h

thap

é cang

PN

Tuong quan giira gia co phiéu va hang héa lién quan

50%
ANV, 46%
40%
30%
.CSV, 22% HPG, 18%
20% o
N&G’T%ggg%%
VHC, 11%
10% QNs, 7% ® SR e% GAS 9%
° DGC, 2% DFf. 5% € HAG, 8% ®
® € 9G, 7% SBTTAR, 8%
0% BAF=3%—PVD=3%—ADS 5% ®
. - O,
-10% PVS, -7% PLX, -10%
VNM, -12%
-20%
0% 20% 40% 60% 80% 100% 120%

Cang xa truc tung, anh huéng ctia hang hoa Ién HDKD cua céng ty cang I6n

Hang hoa lién quan co trién vong tiéu cuc

Hang hda lién quan co trién vong tich cuc

P = |
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VCst Phu luc 1: Dien bién tucng quan theo thang

Vietcombank Securities

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

-3%
-7%
6%
9%
-10%
18%
19%
20%
2%
22%
5%
8%
-3%
-12%
7%
1%
5%
16%
7%
8%
-36%
-66%

6%
-16%
28%
38%
-5%
19%
21%
20%
-3%
55%
-8%
-10%
-17%
-10%
-10%
2%
0%
10%
1%
-1%

-9%
-1%
-10%
12%
-13%
20%
11%
20%
16%
-20%
-14%
23%
-15%
-19%
4%
-19%
33%
47%
-1%
17%

0%
2%
4%
-3%
-26%
14%
34%
25%
-2%
-6%
26%
2%
-3%
4%
25%
18%
-27%
7%
25%
3%

T
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Vietcombank Securities

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

Dua trén théng ké, gia Urea tai My ghi nhan miic anh hudng cao nhat |1én gia c6 phiéu DPM va DCM. Do do, ching téi sit dung gia
Urea tai khu vuc nay lam tham chiéu trong bao céo.
Giai doan rieng Q3.2024

Giai doan riéng Q3.2024
Tuong quan gia cé phiéu va Urea tai cung thai diém

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

-13% -36% -2%

40% 3% 25%

DCM -21% -66% -20% DCM 19% -23% 10%

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

Vietcombank Securities

Thép

Hoa chat

Thit heo

Dau khi

Phan bon

HPG, HSG

DGC

DBC

PVS, BSR, PLX

DCM. DPM

HPG: Tiép da hoi phuc

HSG: Dan dau hudng Idi tr chinh sdch mdi

DGC: Hdm néng da tang trudng

DBC: Tiém nang mdi tu vaccine va tdng quy mé dan

PVS: Du &n néi dia c6 nhiéu budc tién dang ké
BSR: Trién vong chuyén san tich cuc va cdp nhat du an NCMR NMLD Dung Quat

PLX: Ky vong Du thao 4 Nghi dinh nganh xang dau

DPM: Luét thué VAT — Tin hiéu tich cuc nganh phan bén

DCM: Ky vong muc thué& VAT théng qua thadng 11 sé& hé trg cho nganh phan bén néi chung va DCM néi riéng

T
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=0ba36a82-af85-4e6a-8a92-138f8a244aa9&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=5e9fdfe8-9ba5-4309-a79c-5a619cc291da&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=65e04b72-09a9-4e12-bc50-93c042b4d835&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=aaf92f67-f3e8-4649-aff0-903b8c2c6844&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=f2c60a19-2037-4a75-992e-759e9363c753&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=5dc16ea5-5789-46af-b80a-5ca90863f655&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=fd3ed400-e90c-4c24-9c69-eb47da33c636&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=d66a255c-0cf9-423f-934e-4837ba3fe0ce&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=2d71e741-560a-4f8a-81ff-7fe3d5116c91&locale=vi

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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