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Vietcombank Securities
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Trién vong hang héa
Cac nhém nganh ¢6 su phan hoa
Dau khi — Phan bén
Dau tho héi phuc trong béi canh OPEC cat giam san lugng
Phan bon tich cyc khi nhu cadu dugc du bao tang

Hoéa chat co ban
Phétpho vang hoi phuc véi nhu cau tang trudng
Xat gilt 8 mUc cao véi nhu cau san xudt nhom tang

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

Nong nghiép - Thuc pham

Thit heo duy tri da tang, cao su tang trudng nhung da tang
cham lai, sifa bot tang nhe, mia dudng cung bong du bao di
ngang, ca tra bién dong trai chiéu & cac thj trudng
Tuong quan vGi co phiéu

Phén tich tuong quan gilta hang hoa va gia c6 phiéu
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Vietcombank Securities

Dau khi

Cong
nghiép

Héa chat

Dau tho

Xang dau

Phan bon

Thép
Than
Quang sat

P4 va axit
photphoric

Xut - Clo

Tang nhe

Tang nhe

Tang nhe

bi ngang

Tang

Tang

Tang

bi ngang

Gia dau toan cau phu thudc vao cung cau va dia chinh tri, véi My, Nga, va Arab Saudi chiém 40% san
lugng. Nhiing yéu t6 nay dang gilp can bang thj trudng hién tai. Tuy nhién cac lénh triing phat dau Nga
clia My c6 thé khién gia dau tang nhe trong Q1.

Theo du bao gia dau tdng nhe nhu d4 trinh bay trudc d6, gia xang dau trong nudc neo theo dién bién gia
dau Thé gidi cling dugc du bao tang nhe.

Ky vong Crack spread hdi phuc trd lai tU mdc nén thap Quy 3. Tuy nhién van & mdc thap so vdi nam 2024.
Crackspread nam 2025 dudc dy béo sé thap hon ciing ky chu yéu do trién vong kém tich cyc cda gia dau
nlra cudi nam.

Gia uré Q1 dugc du bao tang trd lai theo bién dong clia gia uré thé gidi va nhu cau cao khi budc vao cao
diém vy Dong Xuan.

Gia thép ky vong hoi phuc nha nhu cau xay dung phuc héi trén toan cau, nhu cau san xuét tang khién gia
dau vao tang, tuy nhién ton tai rdi ro My danh thué thép toan cau khién tinh trang du thira thép nang né.

Gia than du bao phuc héi do gia cac nang lugng cé xu huéng phuc héi manh.

Gia quang sat ky vong héi phuc trudc béi canh thi trudng BDS phuc héi sau goi kich thich cia Trung
Qudc. DI liéu gan day cho thay tén kho quang sat tai cac cang Trung Quéc duy tri & mic thap.

Gia P4 ky vong quay trd lai xu huéng tadng nhd nhu cdu phan bén cling nhu cau ban dan thé gidi du kién
ti€p tuc duy tri da tang trudng trong khi d6 ngudn cung san xuat P4 cé thé bj han ché do thiéu dién.

Gia Xat du bao sé gitt & mic cao do nhu cau san xuat nhém tai Trung Qudc tiép tuc tdng trudng, tuy
nhién c6 rli ro ti viéc M danh thu€ Nhém nhap khdu manh c6 thé anh hudng tdi san lugng tiéu thu Xut.

PVD, PVS, GAS

PLX, OIL, BSR

DPM, DCM

HPG, HSG, NKG

DGC

csv

TUGNG QUAN VG CO PHIEU |
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Gia heo du bao ti€p tuc tdng do nguén cung sut giam, luat Chan nuéi mdi cung vdi dich bénh khién nhiéu hé chan
nudi phai bo dan. Bén canh dé, gia ngi c6c lam thic an chan nudi dang cé dau hiéu tang.

Gia ca tra tai My du bao tang do tiéu thu thuy san tai My dang tang trudng tich cuc, viéc My ap thué thém 10% vdéi
hang nhap khau tir Trung Quéc sé md& ra ca hdi cho cé tra Viét Nam véi gia ban canh tranh han. Tuy nhién, d&i véi thi
truong Trung Qudc, gia ca dy bao giam do nhu cau tiéu dung yéu, va cé tra phai canh tranh véi ca minh thai cia Nga
do Nga chuyén huéng xuat khiu tir My sang Trung Quéc.

Gia slta bét ky vong tang nhe do nhu cau stta tai Trung Qudc du béo héi phuc, san lugng sita ndi dia giam va nhap
khau sita du bao tang. Tuy nhién, san lugng sita cia New Zealand tang trd lai nh& thdi tiét &m &p cung lugng mua
vlra phai & Bao Bac.

Gia dudng thé gidi du bao di ngang do muc d6 tham hut thap hon du béao trudc do6. Tuy nhién, véi gia dau thd ky
vong tang cung gia ethanol bién dong tich cuc, san lugng ducng tai Brazil ky vong gidm, ho trg tich cuc cho gia
dudng.

Gia dudng Viét Nam dy bao gidm do nguén cung trong nudc kha da dang, san lugng dudng nién vu 2024/25 cla
Théi Lan tdng manh, ngudn cung dudng nhép lau cé thé tang trd lai.

San lugng vu béng 2024/25 toan cau du kién tang 5,7% so vdi nién vu trudc nhg dién tich trong bdng tédng, nang
suat cay trong t6t han. Tiéu thu béng ky vong héi phuc nhung thdp hon mdc tang truéng cuia san lugng.

Gié cao su du bao tang do hién tugng La Nifia cé thé sé tiép tuc dién ra vao dau nam 2025 anh hudng tdi san xuat
cao su. Nhu cau cao su ky vong tiép tuc tdng nha nhu cau sam I6p du bao tang, nganh san xuat 6 t6 cGa Trung Quéc
ky vong ti€p tuc tang trudng.

DBC, HAG, BAF

VHC, ANV

VNM

QNS, SBT

ADS, VGT

DRI, PHR, GVR

TUGNG QUAN VG CO PHIEU |
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VCES I DAU KHi - PHAN BON
Cad cau tiéu thu dau mo thé giéi Dau mo tai Viét Nam
* Tr lugng 4,4 ty thung
Xép thit 28 thé gidi

Trit lugng tang thém nam 2024 dat 15,2
triéu tan quy dau
Hé s6 gia tang trt lugng bu trir vao san
lugng khai thac dat 1,07 lan

32% - Dau diesel

20% Dau nhién liéu va

................... Kerosene
Ca cau khai thac dau thé Viét
15% LPG VahEEhane Nam 2024 - 9,87 triéu tan
o/ _ WX cong nghiép
27% -Xang = = UEEEEERNY. . ............coooiiiiiienniineeion ° = Khai thac dau

thé trong nudc

Khai thac dau
tho nudc
ngoai

SAN XUAT XANG
DAU 17 TRIEU TAN

N
-

Ngudn: VCBS téng hop
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Gia dau dudc du bao sé duy tri xu huéng 6n dinh. Tuy nhién, bat ky yéu t6 nao tac
déng l1am x&o trén trang thai cdn bang hién tai déu cé thé dan dén nhirng bién dong 150 Dién bién gia xang dau Thé gisi
dang ké trén thi trudng.
= . § 1
¥ Dien bién gia: Gia dau Brent dat muc trung binh 74,6 USD/thung trong Quy 4, giam 11% so vdi 30
cling ky 13 84 USD/thling va gidm 7% so véi Q3.2024 1a 80 UDS/thiing. Nguyén nhén chii yéu la 110
do: 90

|

(1) Cang thang dia chinh tri: Cac xung dét & Trung Péng va Ukraine da tao ra nhiing bién déng 70
dang ké trén thj trudng dau mo, lam téng lo ngai vé gian doan nguén cung. 50

NNl IISIIE
(2) Nhu céu tir Trung Quéc suy gidm: Nén kinh té Trung Quéc gép khé khan trong viéc phuc hoi N T O IS AT TR ST AT OARS ISITSIIOSA
sau dai dich COVID-19, dan dén nhu cau dau giam, anh hudng tiéu cuc dén gia dau. SSSES5SSSE88S58s888=s=8588=xx
N M oNn n AN MHm AN AN MmO N MO N AN AN AN OO OO NN OO N oo,
(3) Ngudn cung tu cac nudc ngoai OPEC tang: San lugng dau tu cac quéc gia ngoai OPEC gia
tang, tao ap luc gidam gia dau trén thj trudng. e Singapore Gasoline Mogas 95 === Singapore Gasoline Mogas 92
(4) Chinh sach cia OPEC+: OPEC+ tri hodn ting san lugng dén hét Q1.2025 nhdm can bang thi Crude Oil (Brent)
trudng.
(5) Tang trudng kinh t& toan cau: Su phuc hdi kinh t&€ toan cau t6t hon dy kién va trién vong céc Dgstl’)a/?hg"a dal{ BEZt Dw phéng gia dau N%%nggg 2025
ngan hang trung uang giam lai suat da tao diéu kién thuan Igi cho gia dau. ( ung) cua Brent (USD/thung) tinh
¥ Trién vong gia dau: Tang trong ngan han (Q1) va gidm trong trung han. Hién nay, cac lénh cac 90
Iénh triing phat dau Nga ctia My c6 thé khién gia dau tdng nhe trong Q1. Tuy nhién, xu huéng 85 J.P Morgan Research |15/10/2024| 75
nay sé sdm két thic va dao chiéu trong phan con lai ctia nam 2025 do: 80 Goldman Sachs 14/11/2024]70-85
(1) My du kién tdng cung dau bat chdp nhu cau thdp, nhd chinh sach thac ddy san xuat va ndi 75
1dng quy dinh. Tuy nhién ching t6i cho réng cac nha san xuat dau mo sé phai can nhic gitta 70 Fitch Ratings 10/09/2024| 70
san lugng ban va gia ban dé dat muec t6i uu. 65
] . ) . 60 \Worldbank 10/2024 | 73
(2) Opec+ tiép tuc cat giam san lugng va giam du trr dau c6 thé can bang thi trudng ngan han
dén hét Q1.2025. NN SRR R K S 217N 01/2025 | 74
S Sl A ¢ i e o

(3) Tuy nhién trién vong kinh t& bat 8n, du béo nhu cau dat dinh tit quéc gia nhap khau dau s8
1 Thé gidi 13 Trung Quéc va nguy ¢a du cung c6 thé kéo gia dau gidam trong ndm 2025. Eﬁﬁ?"‘\a i

Ngudn: : Bloomberg, J.P Morgan Research, Citi Research, Fitch Ratings, Westwood Energy, EIA, S&P Global, VCBS téng hop DAUKHI| 6
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Gia xang dau trong nuéc ky vong héi phuc trong Q1.2025

v

Dién bién gia: : Gida xang dau trong nudc trong Q3
dugc BTC diéu chinh 13 [an vdi 6 lan tang, 7 [an giam.
So véi cung ky nam ngoai, gia xang dau binh quéan
Q4.2024 da gidam 10% yoy theo da giam cua gia dau
Thé gidi. Nhin chung, trong quy IV nam 2024, thj
trudng xang dau trong nudc duy tri n dinh vé ngudn
cung, dap Ung dd nhu cau tiéu thy, mac du gia ca co
bién dong theo xu hudng thj trudng thé gidi va cac
yéu t6 kinh té trong nudc.

Trién vong ngan han gia xang: Theo du béo gia dau
tang nhe nhu da trinh bay trudc do, giad xdng dau
trong nudc neo theo dién bién gia dau Thé gidi cling
dugc du béo tang nhe.

Trién vong ngan han Crackspread: Ky vong Crack
spread Quy 1 hoi phuc trd lai t miic nén thap Quy 3,
tuy nhién van thdp hon cung ky. Theo danh gia cua
WM thi crackspread nam 2025 sé thdp hon cung ky,
crackspread (2-1-1) trung binh nam 2025 dat 10
USD/thuing, cha yéu do trién vong kém tich cuc cda
gia dau nlra cudi nam do nhu cau giam va nguén cung
dugc du bao tang tu cac nudc khong thuéc OPEC, khi
s8 liéu nhu cau cta Trung Quéc van kém kha quan.

Dién bién gia xang dau trong nudc
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Nguén: GSO, Bloomberg, B6 Céng Thuong, VCBS téng hgp
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Nhu cau khi d6t du bao ting trong Q1 ky vong ho trg gia phan bén ting tré lai

¥ Dién bién: K&t thic Q4, gia phan bon uré Thé gigi di ngang so véi cling ky
(+0,5% YoY) nhung tang 6% QoQ, chu yéu do:

Nguén cung cé sén trong khu vuc Trung Déng han ché, san lugng san xuat
tai Iran giam do thiéu ngudn cung khi dét vi xung dot trong khu vuc leo
thang da thic day gia ting manh.

IA\lhu cau tiéu thu phan boén thap vao dau Q4 do trai vu & cac khu vuc Chau
Au, Chau My va Trung Quéc da gay ap luc giam gia.

Nhu cau dugc du bao gia tang & cac thi trudng 16n nhu Uc, Hoa Ky, Ethiopia
va Bong Nam A vao dau quy 1 An Dé théng bdo mé thau nhap khau uré
déng ngay 23/1 da ho trg gia ting vao cudi thang 12.

Gia khi dot & Chau Au tang cao.

¥  Trién vong ngan han: Gi4 phan bon uré trong Q1 dugc ky vong ting trd lai

do:

Gia khi d6t Chau Au du bao tang do nhu cau khi dét trong Q1 dugdc du bao
tang khi dong khi dét ciia Nga qua Ukraine dén Chau Au bi ngung tré sau khi
thda thuan trung chuyén khi dét ctia Nga sang Chau Au thong qua Ukraine
hét han vao ngay 31/12/2024. Diéu nay khién ngudn cung khi dé€ san xuat uré
tai Chau Au thét chit hon.

Trién vong xuat khau uré trd lai ctia Trung Quéc van chua rd rang cé thé ho
trg xu hudng giad hoi phuc.

Nhu cau dugc plu bao gia tang & cac thj trudng 16n nhu Uc, Hoa Ky, Ethiopia
va Bong Nam A vao dau quy 1.
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Ngudn: IEA, Bloomberg, Agromonitor, VCBS téng hgp

DAUKHi| 8



vees Y PHAN BON (2)

Vietcombank Securities

Ky vong gia phan bén trong nudc tang nhe khi budc vao vu Pong Xuan muon hen moi ham

v Dién bién: Gia uré trong nudc Q4 gidm 3% yoy, tiéu cuc hon so
vGi xu hudng gia cla uré thé gidi chd yéu do tiéu thu néi dia
cham & hau hét cac khu vyc do vu ltia Bong Xuan 2024-2025 tai
mét s6 dia phuong bat dau muén, kéo dai dén thang 12, do
nhiéu nguyén nhan nhu:

= Nudc 10 rat cham, két hgp vdéi triéu cudng dang cao dé anh
hudng dén tién do gieo sa, dac biét & cac vung triing thap va
dé bao chua khép kin.

= Cham tré trong thu hoach lta Thu Déng: Nhiéu dién tich lua
Thu Péng 2024 chua dugc thu hoach kip thdi, dan dén viéc
gieo sa lta Bong Xuan bi tri hoan.

= Diéu kién thdi tiét khéng thuan Igi, nhu rét dam, rét hai kéo
dai & cac tinh mién Bac, da anh hudng dén lich thdi vu va tién
do gieo sa lta Bong Xuan.

¥ Trién vong ngan han:

= Gia uré Q1 dugc du béo tang trd lai theo bién dong cla gia
uré thé gidi va nhu cau cao khi budc vao cao diém vu Déng
Xuan.

= Viéc ap thué VAT 5% déi véi mat hang phan bon ky vong sé
tao thuén Igi cho viéc diéu chinh gia ban phéan bdn 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 nudc
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I HOA CHAT CO BAN

Phan bé nhu cau cac san pham héa chat tai Chau A

Ung dung quan trong cia Photpho va Natri

7

San lugng san xuat/tiéu thy P4 noi dia: ~100k tan/7k tan P4,
con lai tp trung xudt khau

Chat Ban dan
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* Ngudn cung ndi dia Xat (~100k tén, khdng bao gém FDI) méi chi dap (ng dugc
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V' cau cao déi véi DAP, WPA
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Vietcombank Securities

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

¥ Dién bién gia: Gia x(t bién dong manh trong Q4.2024, c6 mic
tang tot trong T11.2024 tuy nhién sau d6 diéu chinh manh, dat
833 RMB/tan. Gia HCL héi phuc tét dat 110 RMB/Tan. Nguyén
nhéan chu yéu tu:

Gia xat tang do ton kho kha thép, cing vdi viéc bao tri mét s6
€O s& san xudt & Shandong, ngudn cung thay dién sut giam
dét bién do thién tai lam cho ngudn cung xut bi han ché, trong
khi dé, nhu cau san xuat nhom tang, cdc nha may san xuat
nhém thu mua xudt trén thi trudng khién gia xat tang nhanh.

Chdng t6i luu y, gia xat sau khi giam manh vao cuéi nam 2024
da ghi nhan muc tang manh tré lai vao dau nam 2025.

¥ Trién vong: Gia XUt du bao sé gilt & mic cao do:

Nhu cdu san xuadt nhom tai Trung Qudc tiép tuc tdng trudng
manh phuc vu cho thj trudng xuat khau tai Nga, Chau Au. Thi
trudng BDS phuc héi gidp thac day tiéu thu nhém tai Trung
Quéc.

Nén kinh t€ duy tri da tang trudng thuc day tiéu thu cac san
pham hda chat ca ban.

Tuy nhién, da tang c6 thé khdng ti€p tuc tdng cao han do nhu cau
dan cho thdy sy gidm téc do ngudn cung san xudt nhém dang
vugt qua nhu cau trong ngan han. Déng thdi, rdi ro ti viéc My
danh thué Nhém nhdp khdu manh cé thé anh hudng téi san
lugng tiéu thu Xat.

Gia xat Q4.2024 Gia axit clohidric Q4.2024
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Trién vong nhu cau Xat phu thudc chi yéu vao nganh SX nhém

Phéan bé nhu cau Xat tai Trung Quéc San lugng san xuat nhém tai Trung Quéc
tang trudng manh Q4.2024
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Ngubn: Sunsirs, CCM, Bloomberg, VCBS téng hgp va du bdo @7 §
-

SAN PHAM HOA CHAT| 11



vcBs V' PHOT PHO VANG - AXIT PHOTPHORIC

Vietcombank Securities

Gia phétpho vang ky vong tiép da héi phuc

. . . ) o Gia photpho vang Q4.2024 Gia axit photphoric Q4.2024
¥ Dien bién gia: Gid phétpho vang cung axit photphoric cé
nhip giam trong Q4.2024, lan lugt dat 23.220 RMB/tdn va 24500 6,900
6.600 RMB/tan: 6:850
24,000 6800
= Gid photpho vang giam do nhu cau phan bdn chua 6750
thuc su hoi phuc do thién tai ti€p tuc can quét Trung '§ 23200 g 6'700
~ o [22) i
QUOC g 23,000 5 6,650
= Gi4 axit photphoric gidm theo gid phétpho vang dau 6,600
vao. 22,500
6,550
¥ Trién vong: Gia P4 c6 nhiéu kha nang ti€p tuc quay tr& lai 22,000 6,500
xu hudng tang do: 1/10/24 1/11/24 1/12/24 1/10/24 1/11/24 1/12/24

= Nhu ciu I6n t6i tir thi trudng ban dan dang phuc hoi

60
rat manh mé trén thé gidi.

Doanh sé ban dan thé gigi ting manh

50
= Nhu ciu phéan bén gia ting d€ tai canh sau giai doan
nganh ndng nghiép bi anh hudng nang né do thién tai 40
cling hé trg cho gia P4.

30
= Ngudn cung san xuat P4 c6 thé bj anh hudng do tinh 20
trang thi€u dién ngan han tai Van Nam khi thay dién
L s . o 0
= Du bao gia P4 c6 thé phuc héi manh trong béi canh NN N NN NN NN NN Mmoo oo ;e oot o g Tt oToT oo
N N N, gt A . PO AR . N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN AN AN NN NN NN NN NN AN NN NN
tinh hinh thgi tiét tai quéc gia nay 6n dinh hon vao N N I - R
Q2.2025. fPs<a32"280z2a0 832280z 83228032

|
C
)
|
m
c

Japan " China  Asia Pacific Qﬁ l
§

Nguén: Sunsirs, CCM, Bloomberg, VCBS téng hgp SAN PHAM HOA CHAT| 12



veesV [l QUANG SAT - THAN - THEP

Ung dung cua thép Trir lugng va tiéu thu tai Viét Nam
. Tiéu thu thép tai Viét Nam
Xay dung g Pv: triéu tan, nam 2024

Thiét bi N,

dign tir 529 i i

3% Sat (M): 1,3 ty tan ’

ma Than (A): 6,6 ty tan
5.46
, Tiéu thu:
27,3 triéu tan
% nt * San lugng san xuat/tiéu thy:

13,22 triéu/13,18 triéu tan
thép

Oto-
Linh kién @ & Bong tau mThépxd ®Thépcan =Tén Ong
may moc

28%

[0)
17% Doanh nghiép néi dia tiéu biéu

Nha san xuat chinh Cong nghé BOF

B> w»

s L] A
5 Sh <A
Trung ;4 4 e e 48 O5°

w?ﬁ.)
w e

Cong nghé EAF

(3

®-
-«

Anoo PCmina

VNSTEEL




vees Y THEP

Vietcombank Securities

Gia thép ky vong tiép tuc di ngang

v

Dién bién: Gia thép Trung Quéc di ngang trong Q4.2024 dat
3.300 RMB/Tan. Gia thép Viét Nam ciing dién bién tuong tu
dién bién sideway trong quy dat khoang 13,5 triéu dong/tan.

Gia thép hoi phuc khi Chinh pht Trung Qudc xem xét cac
bién phap I&n hon d€ giai clu linh vuc bat ddng san vdéi
muc kich thich 18n nhat lich si ké tir dai dich Covid-19.
Chinh sach dua ra véi muc tiéu hoi phuc thi trudng BDS
Trung Qudc va nén kinh té dang gap nhiéu khé khén.

Ngudén cung suy gidm vao giai doan cudi nam véi muc
hang ton kho thap gilp tao hiéu Ung tich cuc cho gié thép
khi nhu cau ky vong dugc tang Ién.

Trién vong: Gia thép dugc du béo di ngang viing 3.300-3.400
CNY/Tan.

Gia thép duy tri xu hudng hoéi phuc do 1) Nhu cau xay
dung phuc hoi trén toan cau nhu My, EU, Trung Quéc nha
chinh sach tién té ndi 16ng toan cau; 2) Nhu cau san xuat
toan cau tang Ién khién giad dau vao nhu quang sat, than
cBc tang va tao ap lyc tang gia ban.

San lugng san xuat thép cta Trung Quéc sut gidm manh

trong khi hang ton kho duy tri & mdc thap tai thai diém
cudi nam.

Rui ro My danh thué thép toan cau dac biét la Trung Quéc
gay tinh trang du thtra thép toan cau nang né han.

Gia thép Q4.2024

3,450
3,400
3,350
3,300
3,250
3,200
3,150
3,100
3,050
3,000

8/10/24
15/10/24
22/10/24
29/10/24

5/11/24
12/11/24
19/11/24
26/11/24

3/12/24
10/12/24
17/12/24
24/12/24

Hgp dong tuang lai thép (CNY/T)

San lugng san xuat thép tai Trung Quéc va ty 1é

hiéu dung
100
80 »
£
< 60
>
L 40
=
20
0
- - — o N N o o0 o T ¥ <
g g g g g g g g g g q
S5 5558555558

. Trung Quéc Utilization rate

Nguén: Trading Economics, Vietnambiz, Bloomberg, Worldsteel, Téng cuc théng ké Trung D

14,200
14,100
14,000
13,900
13,800

13,700

31/12/24

Thép Viét Nam (dong/kg)

1000
100% 800
[
80% 600
60%
a5 400
20% 200
0% 0

Dién tich xay dung nha 6 méi &
Trung Quéc (cdng dén 12 thang)

2500
2000
1500
1S
>
@
~=1000
500
0
MO FTWNWOONDODODNDO — AN AN M
e e RN R YRRV
e e s e s T e e S
— O N - O~ WU A~ 00 WA «— 0 W
Or-rO0O0O0O-0O0O0O—O0O0O0— OO

Tucdng quan giira gia thép va chi sé6 RMI
(Real Estate Market Index) tai Trung Quéc

110

105

— 100

95

90

—T——T——7——7——7——7——7——7—7 1 85
ggec-cynLnere2g4gy

Steel price
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veesVY QUANG SAT - THAN

Vietcombank Securities

Gia than céc Q4.2024

Than va quang sat ky vong cho tin hiéu tich cuc Gié quing sit Q4.2024
170
¥ Quang sat: Gia quang sat tiép tuc da giam, con 103 USD/tén vao cudi 115 165
Q4.2024 do t6n kho cao cling nhu cau san xuat thép tai Trung Quéc 13 160
van con yéu. Cung véi dé, nhu cau kim loai mau cta Trung Quéc 1;; 155
giam khi nhiéu nén kinh t€ khac da tang rao can thuong mai dé ngan 107 c 150
- ~: }4—1
chan viéc ban pha gia clia Trung Quadc. g 105 g s
.. v . L , \ ~ g = 140
¥ Than: Gia than c6c ¢ nhip giam manh trong quy 4, con 140 USD/tan. = 103 135
Nguyén nhan dén tu: 101
99 130
= Gi4 than c6c gidam manh vdi nhu cau yéu & cac khu vuc trong diém 97 125
va tinh trang cung vugt cau. 9% 120
] o ! 1/10/24 1/11/24 1/12/24 1/10/24 1/11/24 1/12/24
= Linh vAu‘c b:a\t dong“san“cua TArungA Qu’oc v:in co,n yéu, anh hg’dng Gié thép thanh va HRC Trung Quéc Tinh hinh tiéu thu than tai mét s6
tryc tiép dén nhu cdu vé nguyén liéu san xuat thép nhu than céc. 0000 nuéc chinh
¥ Trién vong: o 6,000
1,000.00 4849
= Trién vong gid quang sat di lién v8i nhu cau san xuét thép trén thé 800,00 5,000
gidi. Trong ngédn han, gia quang sat cé xu huéng héi phuc trong g ' 4,000
Q1.2025 trudc béi canh thi trudng BDS phuc hdi sau goi kich thich & 60000 WA, AV N . s 000
clia Trung Quéc. D liéu gan day cho thdy ton kho quang sat tai = 40000 v '
cac cang Trung Quéc duy tri & mdc thap. 200,00 2,000 1371
= Gia than dy bao phuc héi do gia cac nang lugng cé xu hudng phuc 0.00 1,000 384 278
héi manh tao hé trg cho gia than. Nhu cau tiéu thu than thé gigi du ’ || [T} iin
. ; " O AT, (S A S 0
bao tuong ducng nadm 2024, dat 8.714 Mt. & F & ¢ © & Trung  Anbo My
Quéc
Thép thanh Trung Quéc HRC Trung Quéc m2021 m2022 =20

Nguén: Trading Economics, Bloomberg, IEA

QUANG - THAN - THEP | 15



veesV I NONG SAN - THUC PHAM

XK thuy san la chu luc Tang trudng tiéu thu thit phan héa tai Viét Nam

7S
LA

« Top 3 xudt khau thay
san véi thi phan udc
dat 7% toan cau.

« Top 1 XK cé tra. Top 2 H

~22 kg/ngudi/nam ‘

8-9 kg/ngudi/nam i
XK tom 9/ngudi/nam
« DPUng tht 15 vé kim
ngach XK ndéng san.
Trong do, top 3 XK Ida

33 kg/ngudi/nam g

|



vees Y THIT HEO

Vietcombank Securities

Nguén cung giam tao ra 1 dot tang gia heo dau nam Gia thit heo cac mién tai Viét Nam Q4.2024 Dién bién téng dan heo Viét Nam
¥ Dién bién: Gia thit heo diéu chinh khoang 8% trong ntia dau quy 4,
sau dé bat dau da tdng manh tUr dau thang 12, va dat 67.200
dong/kg vao cudi ndam 2024. Nguyén nhan chd yéu tu: 25 ' I I - 20%

40%

~
a
w
o
1

|

= Gi4 heo gidm trong nlra dau quy 4 do (1) Téng dan heo ca nudc
da phuc hoi sau bdo Yagi nhd chan nubi trang trai 16n phat trién
manh din dén ngudn cung thit heo doi dao hon (2) V&i dién bién -
dich bénh phc tap (gdm dich ta chau Phi va dich I mém long

- 0%

(o2 e))
(S|
Triéu con
N
o

-20%

Nghin déng/kg
(<) Be)]
S W
{
v
<4l

59
mong), heo ban chay dich nhiéu nhung nhu céu tiéu thu cham (3) 57 10 -40%
Ngudn cung thit Ign déng lanh nhap vé nhiéu. 55 . . . @\b@'\“ q9'3’,]9'\‘” q/@,Q q’@:\q’é&q’gip-&%vq’&b
» Gia heo tang cao tU dau thang 12 do nhu céu tiéu thu thit heo 1/10/24 1/11/24 112/24
thudng tang manh khi dip Tét Nguyén dan dang t&i gan trong Mien Bic Mién Trung Mign Nam mmmm T6ng dan heo Téng trudng
khi ngudn cung thit heo han ché do dich ta heo chau Phi. Tinh hinh nhap khu heo gidng & Chi s6 gia cac loai ngii c6c bit dau tao day
¥ Trién vong: Gia thit heo du béo tiép tuc ting trong thdi gian téi. Viét Nam 270
25 35
* VG quy dinh mdi cua Luat Chan nudi ap dung tUu ngay 3 250
01/01/2025 cung vdi dich ta Chau Phi va I mém long méng, § 2 25§ 230
nguon cung heo dang sut giam, nhiéu ho chan nudi phai b6 dan. 1.5 2 £
()] (%3]
z 152

170

o o -
(%2}

~ 2 > s .z O.S
nam 2025. Tinh hinh kho han & Tay Au c6 thé anh hudng téi gia ' I
150
)

cac loai ngli céc lam thic an chan nudi. 0

' 210 .
* Gid nguyén vat liéu tang khién gia ban heo tang. Gia thic an < 1 ‘ : 190 Y\"v{r A
Q>
v

chan nudi cé dau hiéu tao day va du bao diéu chinh tang trong I I
> Q>
AN

o S S O S .
& R R R R R GG G VR IR R G (%
S QR R @ QY @ @ VY

= Tuy nhién, san lugng heo giéng tdng manh trong quy 2 va tiép \\“’ q,\”' a,\”’ @ \"’ O'L\q’ 00’ W S
tuc da tang trong quy 3, lugng heo giéng nhap vé Viét Nam tang G e
7 B L 2 ° . _— T 41 nh3 5 3 === Chi s6 gia cac loai ngii c6c Chi s6 gia lta my
manh trong quy 4, do d6 quy moé dan heo nam 2025 sé tiép tuc Tong heo cai nhap Tong heo dyc nhap S S
phuc hdi, c6 thé anh hudng t6i da ting cda gia ban. Téng heo nhap Chi s6 gia ng6 Chi s6 gia dau tuong

Ngudn: ANOVA FEED, Agromonitor, IGC, VCBS téng hop NONG SAN - THUC PHAM | 17



veesV CA TRA (1)

Vietcombank Securities

Gia ca tra bién dong trai chiéu tai nhiéu thi trudng San lugng XK va gia XK binh quan Bién dong XK c4 tra sang cac thi trudng
B 120 300 nam 2024
¥ Dien bién: Gia ca tra tang tai thi trudng EU, nhung gidm tai thi :
trudng My va Trung Quéc trong 2 thang cudi ndm 2024, 100 250 prezil | 5
Theo VASEP, kim ngach xuat khau ca tra ndm 2024 cua Viet g & 200 v
Nam udc dat 2 ty USD, tang 10% yoy. Cac thj trudng nhap £ 60 1.50 é 0
2 H ’ A s X - MY 0 = =
khau chinh cua Viét Nam ciing tang marlh. My (+27Aa), Br,aZ|I Z 0 1.00 crrer T 0%
(+15%), CPTPP (10%), EU (4%), Trung Quéc (1%). Tang trudng
kim ngach xuat kh3u chu yéu dén tr da tang cla san lugng 20 050 vy N -
v@i tang trudng clia cac thi trudng chinh nhu Trung Qudc 0 - Y 0
(14,6%), My (35,2%) va EU (6,6%), tuy nhién gid ban binh quan T3 15 77 T9 T11 T T3 15 17 79 ™1 Trung Quéc I
giam so v&i nam 2023, v&i miic giam manh nhat dén ti Trung 2023 2024 & HK 0
Quoc (13,7%). mm S3n |ugng (T) Don gia (P) 0% 10% 20% 30%
" San lugng xuat khau ca tra vao thi trudng Trung Quoc tang Gia XK tai cac thi trudng I6n san lugng XK sang cac thi trudng chinh

trudng tich cuc do cac san pham philé ca tra déng lanh tu
Viét Nam dugc ngudi tiéu dung Trung Quéc ua chudng. 45
Trong quy 4/2024, gié tri xuat khau san pham nay ting 62% i
svck. Bén canh d6, Trung Quéc cling tdng cudng nhap khau 30 /\_\ . 25
cé khé va cac san pham déng lanh khac, tdng 7% svck. ) <7 \

= Kim ngach xudt khau ca tra sang My tang truédng do Iénh ?(5) M\_‘_’\/“ -
c&m nhéap khau thuy san c6 ngudn géc tir Nga du dugc ché 10 //\(/\/\\/\/\/\’

bién tU bén thir 3 va sy khan hiém nguodn cung ca rd phi tu 05 >

USD/kg
Nghin tan
&

. o eeax oy LR s - 0
Trung Quéc mang dén tiém nang cho xuét khau cé tra Viét 00
N T T3 T5 T7 T9 T11 71 T3 T5 77 T9 TN T T3 T5 T7 T9 T11. 71 T3 T5 T7 T9 T11
am.
2023 2024 2023 2024
Trung QUEC === M§ EU = Trung Quéc My EU- %

Ngudn: Agromonitor, VASEP, VCBS téng hop NONG SAN - THUC PHAM | 18



vees YV CA TRA (2)

Vietcombank Securities

Gia ca tra du bao bién dong trai chiéu tai thi trudng My va Trung Quéc

¥ Trién vong: Gia ca tra ky vong tich cuc tai thi trudng My nhung Gia ca tra giéng ting cao do nguén cung suy Gia ca tra nguyén liéu tiép tuc tang trong boi
du bao giam tai thi trudng Trung Quéc. giam va nhu cau thu mua tang véi lo ngai thiéu canh nguén cung khan hiém
hut san lugng ca thit
= My thyc thi phan quyét ctia WTO vé viéc dua Vinh Hoan ra khoi 140 35
pham vi 4p dung thué chéng ban pha gia khi xust khau ca tra, 120 A ] l | I L onn. 1.4
cé basa vao Hoa Ky s& md ra cd hoi cho xuat khau ca tra Viét g >0 . 100 25 %
Nam sang thi trudng M. B 40 /\ 2 80 20 ¢
’ B 30 5 60 15 o
= Doanh s6 ban thuy san tai My gan day cho thady nhiing tin hiéu £ 20 2 o -‘z%
tang trudng tich cuc. 2 0 S .
» V&i viec My &p thué thém 10% véi hang nhdp khau t&r Trung o 0 0
Quéc, xuat khau ca tra cla Viét Nam ky vong sé tang trudng &P o & PP & q’\’b" %\q} 2 o & § § § § § § § § § § § §
nh& gia ban canh tranh. DR N 5 3 338 -5 3 385 38 =
= Bén canh dé, gia cé tra giéng dang tang do ngudn cung han Min Max f— San Iugng Min Max
ché, ty 1& séng s6t thap trong giai doan nudi. Chi s gia cac loai ngii c6c dang tang trd lai Gia cudc van tai sang Bac My
* Ngoai ra, gia cac loai ngli céc lam thdc an chan nudi cho ca 2 8,000
cling dang tang trd lai, chi phi dau vao duy kién tang. 20 p Z’ggg
15 vyl nt '
= Tuy nhién, gia cudc van tai dang trong xu hudng gidm, ¢ thé W”\WW 2 5000
anh hudng tdi da tang cla gia ca tra xuat khau. s g g'ggg

= DGi vdi thi trudng Trung Quéc, gia ca du bao gidm do nhu cau 0 2,000

A A ; XA v A 2 ooz I I3 3 3 3333 IF DL 1000
tiéu dung & Trung Quobc yéu, va ca tra phai canh tranh véi ca S § © & 9 &8 & 9 & & 5 o g © '
. PEN » . A, PN ¥ 9 ¢ @ ¢ @ ¢ ¢ ¢ ¢ 9 ¢ & g 0
minh thai cia Nga do Nga chuyén hudéng xuat khau tur My S 99 § U958 g = d g o CPOoNNTOPONNT©ORON
sang Trung Quéc. o . X A A -
GOl Lda my Ngb DPau tuong

2022 2023 2024 wE

Ngudn: Agromonitor, Investing, IGC w

NONG SAN - THUC PHAM | 19



vees' Y MiA PUONG

Vietcombank Securities

Pudng thé giéi du bdo di ngang, dudng Viét Nam du bdo giam

v Dién bién: Gia dudng thé gidi bat dau da giam tU dau quy 4, xuéng 18,2 Gia dudng Q4.2024 Gia Ethanol tai Brazil
Uscents/Ibs vao cudi nam 2024. Tai Viét Nam, gia dudng di ngang hoi dau
quy va bat dau diéu chinh nhe tUr thang 12, xuéng 20.000 dong/kg. 23 20,500 0.85
Nguyén nhan chinh dén tu: 2 08
. 5 5 20,000 ’
= Trién vong ngudn cung toan cdu dudc cai thién: ISO nang udc tinh 21 075
thang du dudng toan cau Ién 200.000 tan so vdi du bao thang 8 va ha é 19500 ©
du bdo thadm hut dudng toan cau nién vu 2024/25 xudng -2,51 triéu tan, 2 20 ' %‘, g o7
~ . s ~ “. . c X
thédp han muc -3,58 triéu tdn hoi thang 8. %‘3 19 19,000 S % 0,65
= San luong mia ép tai Brazil cao hon ky vong. Gia ethanol tai Brazil giam 18 06
khi€n cac nha san xudt chuyén sang san xuat dudng thay vi nhién liéu 17 18,500 )
sinh hoc gay ap luc |én giad dudng. 0.55
© Trié . Gi dudna thé qidi dude du bo di hmic17-19 18,000 0s
rien vong: Gla dudng the gidl duoc cubao dingang, quanh mdc 17 11024 11124 1/12/24 P mmommom T Y YT Y Yo
Uscents/lbs, gia dudng Viét Nam du bao giam. I N N R B I
’ 5 GiGi 3 g d g g &g dged e g
= Theo du bao clia USDA, dudng thé gidi khong con dugc du bao tham Thé gidi Vit Nam S A AN S ST A NS S
hut, nhung ton kho nién vu 2024/25 dugc du bao giam so v&i nién vu  San lugng mia, duéng va ethanol  San lugng, tiéu thy va tén kho San lugng va xuat khau dudng
2023/24. Tuy nhién, theo du bao cua ISO, dudng thé gidi van dugc dy tai Brazil lu¥ ké t6i 16/01 dudng toan cau Ly s fax
bao tham hut -2,51 triéu tan. : y / 9 ctia Thai Lan du béo ting
00 1299228 200 12,000

* Gia dau tho ky vong tang trong Q1 cling gia ethanol ciing bién déng1’4

tich cuc hon, theo d6 san lugng dudng tai Brazil ky vong gidm, ho trg"290 150 10,000
tich cuc cho gia dudng. Theo Unica, san lugng mia tai Brazil nién vy'-000 8§ 8,000 I
2024/25 (luy k& t&i 16/01/2025) gidm 4,9%, san lugng dudng giam 800 S 100 6000
5,5% va san lugng ethanol tang 3,2% svck. 600 ) '
400 T 50 4,000
* Tai thi truong Viét Nam, gia ducng ndi dia dugc du bao giam do 84 80 64 66 2,000
ngudn cung trong nudc kha da dang v&i dudng tU cac nha may trong - - 0 0
nudc, dudng nhap khdu chinh ngach tUr Indonesia, Lao, Myanmar, . ; . . S AN ek .
Campuchia, dudng long HFCS, dudng nhap lau va gian lan thuong Sanlugng mia Sanlugng  San lugng RO AU ORI &
mai. Theo Agromonitor, san lugng dudng nién vy 2024/25 cta Thai (tan) dudng (tén) - ethanol (m3) v
L 3 10, iéu ta 18% k), th o o \ " "
afrrégﬁ?gg Igiocgiaé’gésnsgttnrgul;? N (+18% svck), theo 46 nguon cung W 2023/24  m2024/25 W San lugng M Tiéu thu ©Ton kho = Sin (ughg

Ngubdn: ISO, Agromonitor, Bloomberg, Unica, USDA




vees Y SUA BOT

Vietcombank Securities

Gia sira bot ky vong dao dong trong bién d6 hep
v Dién bién: Gia sita b6t nguyén kem (WMP) tiép tuc xu hudng
tang, dat 3.890 USD/MT (+12,8% qoq). Gia slta bot gay (SMP) 4200

diéu chinh gidm, con 2.695 USD/MT (-7,9% qoq). Nguyén nhan Trung QU
P rung Quéc —
dén tu: 3,700 ___’_J—’—\_ 2 Trung Péng

Gia sita bot SMP/WMP Q4.2024 Nhép khau sira bét tai chau A trong 12 thang
’ gan nhat ting manh

2 -
= Nhu cau nhap khau sita bot WMP tif chau A (ngoai trlif Trung § Chau A I
Qudc) tang manh, dac biét la tu Viét Nam. 3,200 = My Latin I
= WMP thudng dugc st dung nhiéu trong cac san pham mua , 74, TM—— ST — My "
I& hdi nhu banh keo, socola. Do do, giai doan cudi ndm vdi 2 EU -
cac ngay lé nhu Giang sinh hay Nam mdi dan dén nhu cau ;g g Uc —
WMP tang. 1/10/24 1/11/24 1/12/24 New Zealand -

-15.0% -10.0% -50% 0.0% 5.0% 10.0% 15.0%

= SMP thudng dung trong cac san pham it béo, do dé nhu cau SMP (USD/MT) WMP (USD/MT)
thudng 6n dinh, khéng cé tinh mua vu. Nhap khau sira bét tai Trung Quéc du bao San lugng sira tai New Zealand

= o . 3 . héi phuc (luy ké T6 - T12)
¥ Trién vong: Gia sita b6t ky vong khong téang manh do nhu cau ’
dudgc dy béo caéi thién nhung nguén cung ky vong tang. 350 1000 13800
300 13,600

* Nhu cau sira tai Trung Quéc cé thé sé hdi phuc. Gid sira tai 550 | 800
0

qQ

p

13,400

trang trai giam cling cac dgt nang néng trong quy 3 da khién = 200 600 13200

\ ‘ |
mét s6 ngudi dan rai khdi nganh, khién ngudn cung trong S 150 l I 200
nudc giam. Rabobank udc tinh san lugng sia tai Trung Quéc ™ 100 || ‘ 200 13,000
gidam khoang 0,5% svck trong H2.2024 va giam 1,5% trong 50 12,800
ndm 2025. Nhap khdu sifa tai Trung Quéc ky vong ting - 0 12,600
khodng 2% vdi san xuat can bang han va nhu cau héi phuc. : o E E TR B N 12,400
12,200

= San lugng slta cia New Zealand tang trd lai nhg thdi tiét &m , o )
o ctina Iong mua vita ohai & Bao B m— S:n lugng Tri gia 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25
ap cung lugng avuapha ao bac. Ngudn: Bloomberg, Fonterra, CEIC, Call.it PR,

X1000 MT
USD mn

79.23 T——
E—— —
T11.23 n— a—
— —
T1.24 _‘.
——
T73.24 T——
—— —
T5.24 T——
——
T7.24 ——
——
79.24 T—— -

T11.24
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Tiéu thu ky vong héi phuc nhung san lugng du bao tang

v

Dién bién: Gia bdng dao déng trong khoang 66,6 — 73,7 Uscents/Ibs,
va giam xudng 68,4 UScents/lbs vao cudi quy. Nguyén nhan dén tu:

= Gia bong gidam trong b&i canh ngudn cung tidng cao. San lugng
béng nién vu 2024/25 du bao tang 2,6% so vdi nién vy trudc. Xuat
khau béng cta Brazil trong 9 thang dau ndm d3 tang 138% svck.

= Trién vong nhu cdu clia Trung Quéc chua tich cyc vai cac bién
phap kich thich chua du manh mé véi ky vong cua thi trudng.

= DXY tdng manh gay ap luc t8i cc nudc nhap khau béng trong khi
nhu cau con yéu.

Trién vong: Gia béng du bao tiép tuc di ngang hodc diéu chinh giam
nhe.

* San lugng vu béng 2024/25 dy bao dat 26.007 nghin tan, tdng
khoang 5,7% so v&i mla vu 2023/24 va la mUa vy t6t nhat ké tu
2017/18 vdi sy tang trudng tU Trung Qudc, My va Brazil nhg dién
tich trong béng tang manh tai My va Brazil va nang suat cay trong
tét han tai Trung Quéc.

= Tiéu thu boéng thé gidi ky vong hoi phuc nhung du bao thap han
mUc tang trudng cla san lugng. Déi véi Trung Qudc, tang trudng
kinh t€ cham sé han ché nhu cau trong nudc doi véi hang dét
may, tUr d6 anh hudng dén viéc tiéu thu bong. Bén canh do, véi
viéc tang st dung sgi nhan tao, tiéu thu béng dugc du bao giam.
Ty trong sgi bdng trong sgi tai Trung Quéc udc tinh gidm xuéng
khoang 34%, duy tri da gidm ti thang 5/2023.

MT

San lugng béng thé gidi nién vu 2024/25
dudgc du bao tang manh

Gia bong Q4.2024

76
W 2020/21 m2021/22 m2022/23 2023/24  #2024/25F
74
w 12
2
R
€ 70 -
(]
A
> 68 |
LN ETIEN
64 Trung An D6 Brazil Uc Thé Nhi Ky Pakistan
1/10/24 1/11/24 1/12/24 Quéc
Tiéu thu du bao héi phuc trong nién vu 2024/25, San xuat va tiéu thu bong toan thé gigi
tuy nhién Trung Quéc dudc du bao giam (1000 480-Ib. Bales)
10,000 140,000
8,000 120,000
6,000 100,000
4,000 ““ 80,000
2,000 I I II 60,000
I I [T II ““ II“ II“ II" 40,000
Nhép Tiéu Nhap Tiéu Nhap Tiéu Nhap Tiéu Nhap Tiéu 20,000
khdu thu khau thu khdu thu khdu thu khau thu
Trung Quéc  An Do Pakistan Bangladesh Viét Nam 2020/21 2021/22 2022/23 2023/24 2024/25F
W2020/21 m2021/22 m2022/23 m2023/24 2024/25F W T6n kho dau ky M San xuat = Tiéu thy

Ton kho cuéi
Nguon: Trading Economics, Bloomberg, USDA .
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Nhu ciu ky vong tiép tuc ting truéng

¥ Dién bién: Gia cao su ting tUr dau nam va dat 197,4 Uscents/kg
vao cudi nam 2024. Nguyén nhan dén tur:

Giad cao su tang cao do ngudn cung thiéu hut so véi nhu cau.
Theo udc tinh cia ANRPC, san lugng cao su toan cau dat 14,5
triéu tadn nhung nhu cau cao su dat 15,4 triéu tan, nhu vay nguon
cung udc tinh thiéu hut khoang 841 nghin tan.

San lugng cao su giam do diéu kién thai tiét khéng thuan Igi,
mua nhiéu tai Thai Lan — quéc gia san xuat va xuat kh3u cao su
nhiéu nhat thé gidi. Thai Lan da xuat khau 3,8 triéu tdn cao su
trong 11T.2024, gidm 4,4% svck.

¥ Trién vong: Gia cao su du bao ti€p tuc tang nhung da ting cham
lai so v&i nam 2024.

Theo du bado ctia NOAA, hién tugng La Nifia c6 thé sé tiép tuc
dién ra vao dau nam 2025 khién chat lugng cao su giam, gia
cao su tang. Gia dau thé dang trong xu hudng giam hé trg gia
cao su téng hap, khién gia cao su tu nhién khé tang manh. Tuy
nhién, gia dau tho dugc dy béo tang trong thai gian tdi.

Nhu cdu cao su ky vong ti€p tuc tang trudng nhd nhu cau sam
I6p dy béo tang véi dy bao doanh sé béan 6 to trong nam 2025
tang 2,7% svck.

Nganh san xudt 6 t6 ctia Trung Quéc ky vong tiép tuc tang
trudng, doanh sé ban xe du kién dat 32 triéu chiéc, tang trudng
3% svck. Trung Quéc hién chiém ty trong gan 40% san lugng
cao su tiéu thu toan cau.

Gia cao su nam 2024
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0

Triéu chiéc

Du bao cua NOAA vé xac suat xay ra hién

tugng ENSO

JIM FEMA MAM AMJ MJJ  JJA  JAS A

B La Nifa Trung tinh El Nifio

Du bao doanh s6 ban xe 6 t6 trén toan thé

100

Nguén: Trading Economics, Bloomberg, NOAA, S&P Global Mobility
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veBs Y Tuong quan giira ¢é phiéu va hang héa lién quan
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Bién dong cung pha

D T s o

Bién dong ngugc pha

Ty Ié tuang quan

Tuong quan giira gia c6 phiéu va hang héa lién quan

30%
Q.
g e SBT, 20%
- o ([ ]
o 0% _ ADS, 24%
5 DGC, 3% DHC, 11% o LndSReE

[o) 070
@ 7% o HAGTTS™  Gas, 4%
e e ®unM 4% LIG 7% e HSG Qo pix 1%
@ 0% PVS. 2% g
= BAF, -8% RS 13%
<O _199 NK 6™ °
B 109 ° PVD, -12% 3
g " ° CSV, -16% VGT.g16%
g ) o®
- _20% TAR, -15%
< QNs, -29%
4]
'S -30% ® VHC, -36%
v [ J
2 -40%
=]
&
B -50%
o
5 ANV, -55%
o -60%
0% 20% 40% 60% 80% 100% 120%
Cang xa truc tung, anh huéng cta hang hoa lén HPKD chia cdng ty cang I6n

R e T T —— >

Hang hoda lién quan co trién vong tiéu cuc

Hang hda lién quan c6 trién vong tich cuc
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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 tho
Dau tho
Dau tho
Thép
Thép
Thép
P4

Xut
Thit heo
Thit heo
Thit heo
Stta bot
Pudng
Pudng
Bong
Bong
Gao
Gao
Phan bon
Phan boén

-12%
4%
6%
4%
-1%

-13%
1%
-3%
9%

-16%
1%
11%
-8%
4%

-29%
20%
24%

-16%
7%

-15%

-20%

-30%

-13%
20%
3%
4%
3%
-17%
-12%
-9%
10%
-13%
-8%
10%
-10%
-5%
-22%
-22%
7%
-10%
8%
-21%

-12%
-12%
12%
16%
3%
-5%
26%
9%
31%
6%
-13%
-16%
10%
-17%
-24%
39%
62%
-10%
-18%
-34%

-18%
1%
8%

-23%

-25%

-21%

-24%

-19%
-8%
-3%

31%
19%
-34%
38%

-44%
53%
-5%

-30%
-5%
2%
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vees V Phu luc 2: Twuong quan phan bén va cd phiéu lién quan

Dua trén théng ké, gia Urea tai Trung Qudc ghi nhan muiic anh hudng cao nhat 1én gia c6 phiéu DPM va DCM. Do dé, ching t6i su
dung gia Urea tai khu vuc nay lam tham chiéu trong bao céo.
Giai doan rieng Q4.2024

Giai doan riéng Q4.2024
Tuong quan gia cé phiéu va Urea tai cung thai diém

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

-8% -25% -20% -44%

1% -28%

DCM -20% -26% -30% DCM -57% -18% -21%
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Dau khi

Cao su

Thit heo

Catra

Slta bot

BSR, PVS, PVB, PLX, PVD,
GAS

PHR, DPR

BAF

ANV

VNM

PLX: Phuc hbi

BSR: Don tin vui cudi ndm

B4o céo nganh dau khi 1H.2025: Nganh dau khi chuyén minh — Téi khdi déng cac du &n noi dia

PHR: Ky vong khoi phuc mat bang Igi nhuan

DPR: Chuyén bién tich cuc ai cdc du 4n KCN

BAF: Tiém nang mdi tu tang quy mé dan

ANV: Thi trudng Trung Quéc nhiéu bién déng

VNM: Tiép tuc tdng trudng cling bién Igi nhuan ky vong 6n dinh
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VCBS C/ DPiéu 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 thdng 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 long 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 bao 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 cdu — Phdn tich

T4t ca nhiing théng tin néu trong béo cao phan tich déu da dudc thu thap, danh gia P10 Gidm doc Nghién ciu — Phan tich

véi mic can trong t6i da cd 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 cla cac  La Pire Quang, CFA
thong tin dugc dé cap trong bao cdo phan tich cling nhu khong c6 nghia vu phai cap
nhat nhirng théng tin trong béo céo sau thdi diém béo cao nay dudgc 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 cao va/hoac xuat ban ma khéng co6 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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