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Cac yéu td anh huéng

® Nhu cau dau thé gidi ti€p tuc tang trong thoi gian tdi. Theo bédo cdo
thdng 4 cla OPEC, ting trudng nhu ciu dau thé gidi ndm 2018 d3 duoc
diéu chinh cao hon 30 nghin thling/ngay, so v&i bdo cdo cla thang trudc,
hién dang & mdrc 1,63 triéu thung/ngay.

® Ngudn cung ddu md bj dnh hwédng tiéu cuc bdi cac cing thang dia
chinh tri khu vic Trung Bong gém: (1) My tuyén bd rut khdi thoa thuan
hat nhan Iran; (2) Cing thang chién sy & Syria tiép tuc leo thang. Ngoai
ra, OPEC, Nga, va mdt s6 nwdc san xudt dau md I&n ngoai OPEC nhat tri
kéo dai thda thuan cat gidm san luong tdi cudi ndm 2018. Quyét dinh
nay sé dugc hop ban danh gid tai cuéc hop thang 6 tdi.

® Podng USD ting gid khién Dau tré nén dat hon d6i vdi nhitng quéc
gia nhap khiu st dung céc loai tién té khac, 1am gidm nhu ciu nhap khau
Dau cla céc quéc gia nay, qua do kim ham da tang cla gia dau thé gidi.

® Sy bung né cta dau da phién tai My s& khong thé kéo dai mai m3i
do sdn lugng tai Bakkeb va Eagle — 2 trong 3 vlung khai thac dau d4 phién
I&n nhat & My - dang ¢ xu huéng chitng lai.

Dw bdo gid dau
® Céic Ngan hang va T8 chirc 1&n trén thé gidi nhv Gold Sachs, UBS,

Credit Suisse, JPMorgan, Citigroup, Barclays, EIA,..ndng mirc du bdo giad
dau ndm 2018 cao hon trung binh 21% so v&i mirc dy bdo trude dé.

Tac dong dén thj trudng chirng khoan

® Anh hudng gian tiép tdi hoat dong khdi ngoai & thi truong chirng
khoan Viét Nam

® Nhoém cé phiéu dau khi ky vong duwoc hudng loi tir xu hudng gia dau
thé gidi tang.
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Biéu do 1: Dién bién gia dau thé gidi
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Ngudn: Bloomberg, BSC

Két thuc phién giao dich ngay thd 4 (09/05), cdc hop déng dau thé tuong lai vot gan 3% Ién dinh 3.5
nam. Trong d6, hop déng dau thé ngot nhe WTI giao thdng 6 trén san Nymex tién 2.08 USD (twong
duong 3%) 1én 71.14 USD/thuing, mirc cao nhat ké tir thang 11/2014. Hop déng dau Brent giao thang 7
trén san Luan Pon cong 2.36 USD (twong duong gan 3.2%) 1én 77.21 USD/thung, mirc déng clra cao
chua tirng thay ké tir thang 11/2014.

Cac yéu t6 chinh dnh hwéng

Su bién dong cla gid dau chiu dnh hudng cda nhiéu nhan t6 tdc ddng tdi ca phia cung va phia cau bao
gébm: (1) Nhu cdu ddu md, (2) Ngudn cung, (3) Sw bién dong ciia ddéng USD, (4) Cac sy kién dia chinh trj,
(5) cdc yéu td vé cong nghé va mdi trudng.

1. Nhu ciu dau mo toan ciu tiép tuc ting trong thoi gian téi

Téng trwdng toan cau ndm 2017 nhan duoc hd tro tir nhitng khu vie khdng duoc ky vong. Tang
trudng tir nhitng thi trwong phét trién clia OECD, & chau Au va M{ d3 dt nén méng vitng chac cho da
ting gid dau cudi ndm 2017. Nhu ciu cta Trung Qudc ciling ting manh mic du An Do d3 gay bat ngd
khi giam tiéu thu.
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Bang 1: Nhu ciu dau toan ciu 2017 (triéu thung/ngay)

Change 2017/16

09/05/2018

2016 1Q17 2Q17 3Q17 4Q17 2017 Growth %

Americas 24.74 24.62 25.03 2511 25.12 24.97 0.23 0.93
of which US 20.00 19.94 20.32 20.29 20.38 20.23 0.23 1.16
Europe 14.04 13.83 14.18 14.66 14.39 14.27 0.23 1.61
Asia Pacific 8.12 8.60 7.72 7.92 8.41 8.16 0.04 0.51
Total OECD 46.90 47.04 46.92 47.69 47.93 47.40 0.50 1.06
Other Asia 12.85 12.87 13.30 12.95 13.52 13.16 0.31 2.37
of which India 4.39 4.43 4.42 4.20 4.81 4.47 0.08 1.80
Latin America 6.47 6.27 6.51 6.82 6.47 6.52 0.05 0.76
Middle East 7.97 8.1 7.91 8.42 7.76 8.05 0.08 0.98
Africa 4.10 4.25 4.19 4.14 4.24 4.20 0.1 2.63
Total DCs 31.39 31.49 31.90 32.33 31.99 31.93 0.54 1.72
FsSU 4.63 4.56 4.39 4.77 5.10 4.70 0.07 1.58
Other Europe 0.70 0.71 0.67 0.70 0.79 0.72 0.02 3.15
China 11.80 11.88 12.40 12.30 12.70 12.32 0.52 4.40
Total "Other regions™ 17.13 17.14 17.46 17.77 18.59 17.74 0.61 3.58
Total world 95.42 95.68 96.28 97.79 98.50 97.07 1.65 1.73
Previous estimate 95.42 95.67 96.28 97.79 98.38 97.04 1.62 1.70
Revision 0.00 0.00 0.00 0.00 0.13 0.03 0.03 0.03

Note: * 2017 = Estimate.

Totals may not add up due to independent rounding.

Source: OPEC Secretariat.

Theo bdo cdo thang 4 cta OPEC, ting trudng nhu cau dau thé gidi trong ndm 2018 d3 dwoc diéu chinh
cao hon 30 nghin thung/ngay, so v&i bao cdo cla thang trudc, hién dang & mirc 1,63 triéu thung/ngay.
Diéu nay chd yéu phan anh doéng lyc tich cuc trong OECD trong quy 1 ndm 2018 cao hon du kién,
duwoc hd tro bdi sy phat trién trong cac hoat dong cdng nghiép va cac hoat dong khai thac manh mé
tai cdc nwdc OECD & chau MY va Chau A Théi Binh Duong. Khu vuc khdng thudc OECD, cac nudc Chau
A khéc d3 c6 su diéu chinh tang 30 nghin thung/ngay trong Q12018 do nhu cau cao dot bién trong linh
vire cdng nghiép va giao thdng hai thang dau nam. Nguogc lai, ting trwdng nhu cau dau da duoc diéu

chinh gidm 30 nghin thung/ngay trong Q12018 tai khu vyc Trung Pong. Diéu nay chd yéu do nhu ciu
dau khu vic nay tdng cham hon dy kién. T6ng nhu cau dau thé gidi trong ndm 2018 duoc du bdo &

mrc trung binh 98.70 triéu thung/ngay.

Bang 2: Dy bdo nhu ciu dau toan cdu ndm 2018 chia OPEC (triéu thung/ngay)

Change 2018/17

2017 1Q18 2Q18 3Q1i8 4Q18 2018 Growth Yo

Americas 24.97) 24,93 25.24 25.36 25.38 25.23 0.26 1.02
of which US 20.23 20.21 20.54 20.53 20.58 20.46 0.23 1.16
Europe 14.27] 13.95 14.26 14.76 14.48 14.36 0.10 0.68
Asia Pacific 8.16 B.63 7.73 7.89 B8.42 B8.17 0.01 0.07
Total OECD 47.40| 47.51 47.22 48.01 48.27 47.76 0.36 0.76
Other Asia 13.16 13.29 13.69 13.33 13.89 13.55 0.39 2.97
of which India 4.47 4.70 4.66 4.32 4.97 4.66 0.20 4.39
Latin America 6.52 6.37 6.60 6.92 6.57 6.61 0.10 1.46
Middle East 8.05 B.17 7.99 8.53 7.86 B.14 0.09 1.09
Africa 4.20 4.39 4.33 4.27 4.38 4.34 0.14 3.28
Total DCs 31.93 32.21 32.61 33.04 32.71 32.64 0.71 2.23
FSU 4.70 4.66 4.50 4.89 5.21 4.82 0.12 2.45
Other Europe 0.72 0.73 0.69 0.73 0.82 0.74 0.03 3.48
China 12.32 12.28 12.82 12.71 13.12 12.73 0.42 3.37
Total "Other regions™ 17.74 17.68 18.01 18.33 19.15 18.30 0.56 3.13
Total world 97.07 97.40 97.84 99.38 100.13 98.70 1.63 1.67
Previous estimate 97.04 97.27 97.85 99.38 100.01 98.63 1.60 1.64
Revision 0.03| 0.13 0.00 0.00 0.13 0.06 0.03 0.03

Note: * 2018 = Forecast.

Tofals may not add up due fo independent rounding.

Source: OPEC Secretanat
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2. Ngudn cung tir OPEC va cac nwdc xuat khau dau Ién
Khdi ngoai OPEC

San lugng thang 3/2018 tang 0.38 triéu thung/ngay MoM |én murc trung binh 59,74 triéu thung/ngay
va cao hon 1,89 triéu thung/ngay so véi cung ki ndm trudc. San lvong dau tang & tat cd cac khu vuce
ngoai trir & Chau A khéc va FSU. San lwong dau & OECD Chau My tiang 1.78 triéu thung/ngay so véi
cung ki nam trudc.

Ngudn cung ngoai OPEC trong ndm 2018 duoc du bao s& ting 1.71 triéu thung/ngay so vdi mirc tang
0,90 triéu thung/ngay trong nam 2017. Nguén cung khéng cé OPEC cho ndm 2018 duwgc diéu chinh
tang 0,08 triéu thung/ngay theo ky vong, so véi danh gid cla thang trwdc, dé€n mirc trung binh 59,61
triéu thung/ngay, va bay gio duoc ky vong sé tang trudng nhanh hon.

Cac dong luc chinh cho tang trwdng trong nam 2018 la My (1.50 triéu thung/ngay), Canada (0.29 triéu
thung/ngay), Brazil (0.21 triéu thung/ngay), Vuwong quéc Anh (0.10 triéu thung/ngay), Kazakhstan
(0.08 triéu thung/ngay) Ghana (0.05 triéu thung/ngay) va Congo (0.04 triéu thung/ngay). San luong
duoc du bdo s8 gidm & Nga (0.15 triéu thung/ngay), Mexico (0.11 triéu thung/ngay), Trung Quéc (0.11
triéu thung/ngay), Na Uy (0.05 triéu thung/ngay) va Colombia (0.05 triéu thung/ngay).

Tai My, tdng trwdng trong quy 1/2018 wdc tinh |1a 0.26 triéu thung/ngay, trung binh & mdrc 15.40 triéu
thung/ngay, tiép tuc cac hoat dong khoan thap hon thang 12 & mét sé khu vue. Tai Canada, san lwong
dau tang do sy kh&i dau va tdng cwdng cla mot s6 dy an mai. Trong khi xu hudng nay dy kién sé tiép
tuc trong nhitng thang tdi, san lvong quy 2 dy kién s& bj dnh huwdng bdi viéc bdo tri. San luvong dau &
Brazil cling dwgc dy bdo tdng trwdng cao hon 0.21 triéu thung/ngay, so v&i mic tang 0.16 triéu
thuing/ngay cia ndm ngodi, va&i san lwgng b6 sung sap tdi sau khi I3p dat 8 FPSO mdi trong ndm nay.

Bang 3: Dy bao san lwvgng cung dau ngoai OPEC nam 2018

Change 2018/17

2017 1Q18 2018 3Q18 4018 2018  Growth Y
Americas 21.43 22.72 2.8 23.36 23.57 23.12 1.69 7.88
of which US 14.33 15.40 15.79 16.00 16.12 15.83 1.50 10.50
Europe 3.78 3.88 375 3.75 3.96 3.84 0.05 1.41
Asia Pacific 0.39 0.40 0.40 0.40 0.39 0.40 0.00 0.73
Total OECD 25.60 27.00 26.96 27.50 27.91 27.35 1.74 6.81
Other Asia 3.62 3.59 3.61 3.61 3.60 3.60 -0.02 0.48
Latin America 5.20 521 529 5.38 549 534 0.15 281
Middle East 1.24 1.21 1.23 1.23 1.21 1.22 -0.02 -1.36
Africa 1.86 1.90 1.91 1.9 1.92 1.9 0.05 2.65
Total DCs 11.92 11.92 12.04 12.13 12.22 12.08 0.16 1.35
FSU 14.06/ 14.14 13.86 13.85 13.90 13.93 0.13 -0.90
of which Russia 11.17 11.15 10.98 10.98 10.98 11.02 -0.15 -1.32
Other Europe 0.13) 0.12 0.13 0.12 0.12 0.12 0.00 -A.77
China 3.99 3.96 3.87 384 3.85 3.88 0.11 -2.69
Total "Other regions” 18.17 18.22 17.85 17.81 17.87 17.94 0.24 -1.30
Total non-OPEC
production 55.69 57.14 56.85 57.44 58.00 57.36 1.67 3.00
Processing gains 2.2 2.25 2.25 225 2.25 2.25 0.04 1.67
Total non-OPEC supply 57.90 59.39 59.10 59.69 60.25 59.61 1.7 2.95
Previous estimate 57.87 59.28 59.37 59.38 60.10 59.53 1.66 2.87
Revision 0.03) 0.11 0.27 0.31 0.15 0.08 0.04 0.08

Mote: * 2017 = Estimate and 2018 = Forecast
Source: OPEC Secretariat
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San lwgng nam 2018 wdc tinh tang 0.18 triéu thung/ngay, trung binh 6.49 triéu thung/ngay.

Bang 4: Thang ké san lwgng khi héa 1ong ty nhién va khi 16ng phi tu nhién cGa cac nwéc OPEC

Change Change Change
2015 2016 1615 1Q17 2017 3017 4017 2017 1716 2018 18/M17
010 621 626 B6.35 642 63 0.17 6.49 0.18

Total OPEC 6.04 6.14
Note: 2017 = Esiimale and 2018 = Forecast.

Source: OPEC Secretariat

Tuy nhién, viéc My tuyén bd rut khéi théa thuan hat nhan véi Iran s& gdy anh hudng tiéu cuc tdi
ngudn cung dau trén thé gidi. Iran |a nwdc cd san lugng ddu mé 1&n th 3 trong nhdm OPEC (sau Saudi
Arabia va Iraq), chiém 12% t6ng san lugng ndm 2017 cta khéi OPEC. Sau khi thda thuan hat nhan bi
d& bo, san lvgng dau thé cda Iran dwoc dy bdo s giam tir 250 nghin — 500 nghin thung/ngay trong
nam 2018, va I&n t&i 1 triéu thung/ngay trong ndm 2019 (chi€m hon 1% nhu cau Thé gidi) va gan bang
murc 1.8 triéu thung/ngay 1a cam két cat gidm san lwong tir 01/2017 — hét ndm 2018 clia OPEC va 11

nudc ngoai OPEC.

Bang 5: Thong ké san lwgng dau thé tir cac nwé'c OPEC (nghin thung/ngay)

2016 2017 3Q17 4017 1018 Jan18 Feb18 Mar18 Mar/Feb
Algeria 1,146 1,059 1,065 1,012 1,004 1,013 1,036 966 -70.0
Angola 1,722 1,632 1,668 1,585 1,519 1,562 1,498 1,496 -2.0
Ecuador 549 531 535 522 52 513 513 51 -1.4
Equatorial
Guinea 129 124 126 127 129 127 125 -1.8
Gabon " oo = o oo =
Iran, LR. 3,651 3,867 3,865 3,833 . 3.817 3,810 .. e
Iraq 4,648 4,489 4,380 4,361 4,360 4,360 4,360 4,360 0.0
Kuwait 2,954 2,704 2,700 2,702 2,702 2,705 2,700 2,700 0.0
Libya = o o = o w = = =
Nigeria 1,427 1,510 1,592 1,572 1,655 1.641 1,635 1,686 50.3
Qatar 652 600 589 608 o 621 539 - =
Saudi Arabia 10,460 9,951 9,978 9,977 9,942 9,983 9,935 9,907 -28.0
UAE 3,088 2,987 2,969 2,904 284 2,850 2,797 2,872 75.0
Venezuela 2373 2,072 2,102 1,804 1,623 1,769 1,586 1,509 -77.0
Total OPEC = - = = - =

Note: Totals may not add up due fo independent rounding.

.. Not available.
Source: OFEC Secrefariat

3. Cac sv kién dia chinh tri

Céc bién dong gia dau lén trong lich sir gan lién véi viéc ngudn cung dau mé bj anh hudng tiéu cuc bai

cac su kién chinh trj dién ra tai nhiéu khu vyrc san xuat ddu mé khac nhau trén thé gidi. Cac su kién 16n

gan day tac déng tdi gia dau bao gém:

MYy rut khéi théa thuin hat nhan Iran

Trong ngay thir 3 (08/05/2018), Téng théng My Donald Trump tuyén bd s& rut My khdi thda thuan hat
nhan Iran va khdi phuc cac Iénh trirng phat nham loai bé Iran ra khoi hé théng tai chinh toan cau. B6

5
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Tai chinh My cho biét I&nh trirng phat s& c6 hiéu luc ngay |ap tirc, cé nghia Ia cac cdng ty s& chiu lénh
trirng phat néu ho bat dau giao dich kinh doanh véi Iran. Bd Tai chinh My s& cho phép céc cong ty
nuwdc ngoai thdo g& cdc hgp dong hién hitu vdi Iran trong giai doan 90 ngay va 180 ngay. Diéu nay gay
nén lo ngai gidn doan t&di mét ngudn cung dau I&n trén thé gidi.

Cing thang chién sy Syria

Trong ngay th 4 (09/05/2018), Ian dau tién Iran tan cdng trwc dién vao Israel khi Nha nudc Hoi gido
ban 20 qua dan phao tir chién truwong Syria nham vao cac can c quan sy cla Israel. Dap lai, cac don vj
phéo binh clia Nha nwédc Do Thai ciing phan cdng bang cach ban pha vao cac cdn c cla Iran & Syria
dong thoi phi doi chién dau co cla Israel con tién hanh oanh kich thi d& Damascus. Dién bién nay day
hai "ké thu khéng déi troi chung" Israel va Iran dén b vyc ca mot cudc chién tranh toan dién, c6
nguy co nhan chim chién trwdng Syria va cé thé lan rong khap Trung Dong. Tinh hinh thém phan cing
thang khi Téng théng M§ Donald Trump tuyé&n b6 rit khoi théa thuan hat nhan tirng dwoc vi 1a budc
dot phd trén con dudng thdo g& cudc khing hoang hat nhan mang tén Iran, khién Tehran néi gian
tung ra hang loat 16 de doa khdng chi nham vao M{ ma ca dong minh clia MY 13 Israel.

4. Dong USD bién dong

Biéu d6 2: Bién ddng Gia dau va Chi sé Dollar Index
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Ngudn: Bloomberg, BSC

Gia dau dugc yét bang dong USD trén thj treong quéc té. Khi USD 1én gid so vdi cac dong tién khac
lam gidm sirc mua cua cdc qudc gia khdng st dung déng USD, qua d6 cé thé lam gidm nhu ciu nhép
khau dau cla cac quéc gia nay, tir d6 tac dong lam gid dau giam. Biéu dd trén cho thay dién bién trai
chiéu gilra chi s6 Dollar Index v&i gid dau thé gidi.

Sau mét thoi gian dai dm ddm, déng USD dang cd xu huwdng tang manh trd lai va dat mdc 93.12 tinh
dén ngay 08/05/2018, nh& céc théng tin du bdo tang trudng kinh té€ lac quan clda nén kinh t& My va ky
vong FED s& tang lai suat trong cudc hop vao thing 6 tdi. Cu thé, FOMC d3 nang du bdo vé ting
trwdng GDP s& & muirc 2.7% trong nam 2018, va 2.4% trong nam 2019, déu cao hon mrc trung binh
trong thoi ky sau suy thodi, va cao hon murc du bdo trwéec dé vao thang 12/2017 lan lwgt & mirc 2.5%

6
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va 2.1%. Hién tai, 13i sudt FED dang & murc 1.75% va s& duwoc nang 1én mirc 2% trong nam 2018, 2.5%
trong nam 2019, va 3% trong nam 202.

5. Sw bung nd cla dau da phién & My s& khong kéo dai mai mai

Codng nghé san xuat dau da phién cla My véi chi phi sdn xuat thap hon khién ngudn cung ting va lam

giam gia dau. Céc lo ngai vé viéc My s& day manh khai thac ddu da phién lam ting ngudn cung sé la d6i
trong v&i cac chinh sach cat gidm san luvgng va binh 6n gia ctia OPEC.

Bigu d6 3: San lweng dau tho caa My (triéu Bigu d6 4: San lwong dau da phién My theo khu vyc
thung/ngay)
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Ngudn: EIA, BSC research

Tuy nhién, trong thang 1/2018, theo EIA téng san lugng dau thé cha My dat 9.96 triéu thung/ngay,
trong d6 san luvong dau da phién 13 6.62 triéu thung/ngay (chi€ém 66% tng san lwong). Trong cac vung
khai thac dau da phién, Bakken, Eagle Ford va Permian la 3 vung c6 san lwgng I&n nhéat, chiém lan luot
18%, 19% va 44% téng san lwgng dau da phién. Tuy nhién san lwgng tai Bakken va Eagle Ford dang cé
xu hudng chirng lai, tang trwdng chi yéu dén tir Permian (hé thong dudng dng tai day dang hoat déng
& mirc cong suit cao, mot s8 y ki€n cho rang gan hét cong sut).

Theo bdo cdo khdo sat thyc dia clia Post Carbon, cac giéng da phién thudng sé bij gidm sdn lugng 70 —
90% trong 3 ndm d3u tién va ca khu viyc s& bj gidm san lwgng khodng 20 — 40% mbi ndm néu khong
thém giéng mdi. B&n canh dd, dic thu mdi giéng déu khdc nhau, phan dién tich cé trit lvong tét
thudng chi chiém 20% téng dién tich cta ca khu vuc khai thac nhung thwong dwoc dua vao khai thac
trwdc tién.

Viéc tang san lugng phu thudc vao tai dau tw va cai thién cdng nghé khoan, tai khu viec Permian, 58%
san luogng dén tir cac giéng theo cdng nghé khoan ngang sau nam 2011 (s6 gi€ng nay chi chiém 7%
téng lwgng giéng hoat ddng, 8% sb giéng theo cdng nghé khoan doc ¢ san luvgng chi chiém 5% va 37%
san lwong con lai dén tir 85% s6 giéng cili). Vi vay chi phi khai thac va sdn lwong dau da phién trong
nhirng ndm vé sau cé thé s& khéng hiéu qua nhu giai doan trudc.

Du béo gia dau
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Duwa trén cac yé&u td tac dong, mot s6 Ngan hang va T chirc I&n nhu Goldman Sachs, UBS, Credit

Suisse, JPMorgan,.. d3 dwa ra mot s8 du béo trién vong gid dau. Ching t6i dya trén s6 liéu dy bao céc

bén dé téng hop gia tri dy bdo trung vi, trung binh, cao nhat, va thap nhét.

Bang 6: Dy bdo giad dau WTI trén san Nymex

Gia tri trung binh 61.80
Gia tri trung vi 62.00
Gia tri cao nhat 68.00

Gia tri thap nhat 54.00

61.92

62.00

71.00

52.00

61.59

61.00

74.00

48.00

62.46 62.42 62.52
60.00 62.00 64.50
72.00 74.00 76.00
53.93 49.00 48.00

Ngudn: Bloomberg, BSC research

Bang 7: Dy gido gia dau Brent ICE

Gia tri trung binh 65.96
Gia tri trung vi 65.00
Gia tri cao nhat 74.00

Gia tri thap nhat 58.00

65.81

65.00

75.00

54.00

65.65

65.00

80.40

52.00

Tac dong dén thj trwéng chirng khoan

66.40 66.76 66.94
65.50 67.00 68.50
78.00 80.00 82.50
57.00 52.00 51.00

Ngudn: Bloomberg, BSC research

Trong qua khi&t, mdi khi cé bién déng chinh trj trén thé gidi, thi truong chitng khoan déu chiu anh

huwéng ca truc tiép va gian tiép:

- Anh huéng truc ti€p: Cac méi lo ngai vé an toan chinh tri khién dong von cé xu hudng rat khai
thi trwong, gay ra hién tugng ban thao, anh hudng dén tam ly thi trwong tic thoi.

- Anh hudng gian tiép: Gia ban hang héa duédi tac déng tam ly bi day 1én cao, khién céc yéu t&
I3i suat, lam phat chiu anh hwédng, diéu kién vi mé, tac dong cd tinh dai han hon.
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Bang 8: Thang ké bién ddng TTCK v&i cac sy kién dia chinh tri tir 2016 dén nay
Ngay Su kién Gi4 dau Chirng Chirng Chirng Mua/Ban rong
Khoan Khoan Khoan Viét | khéi ngoai &
M Chau A Nam Viét Nam
09/5/2018 Iran tdn cong Israel + + + - Ban
08/5/2018 M§ quyét dinh rat khoi + + + -
théa thuan hat nhan véi Ban
Iran
24/4/2018 | Lo ngai cac bién phap
trirng phat tr® lai cia My + - - - Ban
V@i lran
14/4/2018 | M§, Anh, Phap tan cbn ,
y, P & + - - - Ban
Syria
29/11/2017 | Triéu Tién thir tén llra hat
/11/ - ? + + - + Mua
nhan
18/7/2017 | My ap dat Iénh trirng phat
véi chuong trinh hat nhan + + + + Mua
clalran
4/7/2017 Tridu Tién thd tén Ilra
A ) + - - - Mua
xuyén luc dia
5/6/2017 Cac nuwdc Trung Dong cbd
I4p Quatar do nghi ngd tai - + + + Mua
tro cho IS
13/4/2017 | My ném bom phi hat nhan
Al Y prihe + + - - Mua
xudng khu vye IS
7/4/2017 M§ tan céng Syria sau vu ,
7y tan cong 2y + + - - Ban
tan cong hda hoc
12/2016 Cam két cat gidm san
/ ) ‘g + + + + Mua
lvong cua Nga va OPEC
01/2016 Céng thang leo thang gitra ,
. . - - - - Ban
Arabia Saudi va Iran
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Ngudn: BSC Research
Phan I&n cdc su kién chinh trj déu khién lo ngai ngudn cung dau thé gidi gidn doan khién gia dau tang:

- Cac bién dong khién gia dau tang chl y&u dén tir viéc cing thang leo thang gitra cic nwdc noi
kh6i OPEC va khu viue Trung dong cé thé s& de doa sy théng nhat cha mot hiép dinh do OPEC
dwa ra nham gilr gid dau trong tam kiém soat.

- Céc thi trwong chirng khodn dén nhan thong tin dia chinh trj trong béi canh cung cac diéu kién
cdng hudng khéac nhau, tuy nhién hau hét déu khién tdm ly nha dau tu lo ngai vé sy bat 6n cla
céc yéu t6 vi mo khién dong tién cé xu hudng dich chuyén sang nhitng tai san trd an an toan
hon trén thj truong tai chinh.

- Riéng vai thi trwong chitng khoan Viét Nam, tuy khéng chiu anh huwdng truc ti€p khi cang
thang chinh tri leo thang, nhung dong vén nwdc ngoai vén |a ddng luc ting trudng khong nhé
khi bi rat khi thi treong cling gay ra ap luc va khién thi trwdng diéu chinh siu.

Bé&n canh nhitng tac déng gian ti€p Ién thi trudng chirng khodn Viét Nam, nhdm c¢é phiéu dau khi dugc
ky vong hudng lgi truc ti€p trong ndm 2018 tir xu hudng gid dau thé gidi tang va viéc tai co cdu PVN
co ban hoan tat nhu ching t6i d3 dé cap trong bdo cdo trién vong Nganh 2018 va bdo cdo Iran & Cai
két nao cho gid ddu. Mot sé dy an dau khi Mot s6 du dn dau khi da dugc khdi déng trong ndam 2018 la
ca Tam cla Vietsovpetro (doanh nghiép hudng loi 1a PVB), du dn Sao Vang Pai Nguyét (doanh nghiép
hudng lgi 1a PVS, PVB, PXS), du 4n loc diu Long Son (doanh nghiép hudng loi 1a PXS). Dy &n Ca Réng
D4 bi tam hoan (doanh nghiép anh hudng nhiéu la PVS, PVD, PVB).
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Khuyén cdo st dung

Bén bdo cdo ndy cta Céng ty C6 phan Ching khodn Ngén hang Pau tu va phdt trién Viét Nam (BSC),
chi cung cép nhitng théng tin chung va phén tich vé tinh hinh Nganh va Doanh nghiép. Bdo cdo ndy
khéng duoc xdy dung dé cung cap theo yéu cau cua bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ndm git¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
ludn cta Bén bdo cdo nhuw la ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng
minh. Moi théng tin, nhdn dinh va duv bdo va quan diém trong bdo cdo nay duoc dua trén nhitng
nguén di liéu ddng tin cdy. Tuy nhién Céng ty Cé6 phdn Chirng khodn Ngén hang dau tu va phdt trién
Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin ndy Id hodn todn chinh xdc va khéng chiu bat
ky mét trdch nhiém nao dbi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phéan
noéi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhu nhén dinh duoc dé cdp trong bdo cdo nay
dua trén su cdn nhéc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan diém,
nhdn dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va la tai sén
cla Coéng ty C6 phan Ching khodn Ngdn hang Péu tuv va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khéng cd su déng y ctia BSC déu trdi lugt. Bat ky ndi dung ndo cla tai liéu nay
cling khéng duoc (i) sao chup hay nhdn bén & bat ky hinh thiic hay phuong thire nao hodc (i) duoc
cung cép néu khéng duoc s chdp thudn cla Cong ty C6 phdn Chitng khodn BIDV.

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV
35 Hang Voi — Hoan Kiém — Ha Nbi
Tel:  +84439352722
Fax:  +84 422200669

Chi nhanh H3 Chi Minh

Tang 9 — 146 Nguyén Coéng Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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