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Dién bién thi trwé'ng dau mo toan cau 5T2025: Ap lwc dw cung gia tang trong béi canh

nhu Céu Ch ﬁ’ng Iai Nguén cung dau OPEC+ (triéu thung/ngay)

e Trong 5 thang dadu ndm 2025, thij trwdng ddu mo toan cau chiu tac dong tiéu 40 e 40
cyc tr sy mat can dai gitra cung va cau. V& phia cung, OPEC+ d3 bat dau nang ;g ;g
san lwgng ké tir thang 4/2025, vdi ké hoach bd sung khoang 2,2 triéu . | : 5
thung/ngay dén thang 11 nham gianh lai thj phan tir cdc nha san xuat dau d3 0 0
phién My va siét chat ky luat noi khoi. Riéng giai doan tir thang 4 dén thang 7, I R R B RPN N S N SN PN S A
san lugng cha khoi dy kién tang thém 1,37 triéu thung/ngay — mot budc di Q77T AT QIR AT QTN AT QTR A
bat ngo' lam day Ién lo ngai vé tinh trang duv cung kéo dai. Tuy vdy, theo Co B OPEC M NGO3i OPEC s CS OPEC s CS Ng0di OPEC
quan Thong tin Nang luong My (EIA), san lvgng thuc té cha OPEC+ nhiéu kha Nguén: Finka Research

ndng van duoc gitr dudi mirc muc tiéu d3 cong béb.
e Nguoc lai, tang trwdng nhu cau dau toan cau dang cé xu hudng cham lai rd

DU BAO CUNG CAU DAU 2025-2026 CUA EIA

] ] . mbpd W Cung-CAu  e=====Ngudncung e===Nhu cdu 108.0
rét. Co quan Nang luong Quoc té (IEA) duy bao mirc tang nhu cau trong nam o 250 1060
2025 chi dat khodng 0,74 triéu thung/ngay — thap hon dang ké so véi du bao X 0pgs 1047 1054200 1040
T N . X A N ) . " - 018 V% 150
dau ndm 13 0,95 trieu thung/ngay. Nguyén nhan dén tlr ting trudng kinh té 100.7 1000 1859
. o . N _ v , . . , 100.0 g 1037 1986 100 1000
toan cau yéu, nhu cau giam tai Trung Quoc va cac nudc OECD, cung vai sv gia 00 ou I 050  ogp
tang clia xe dién. Trong quy 1/2025, nhu ciu tang 990.000 thung/ngay, nhwng 950 | {_O i 96.0
N s o ) - . . . “ s : ‘ 94.0
con sO nay dugc diéu chinh giam con 650.000 thung/ngay cho phan con lai 90.0 100 o),
Y (1.50) '
cua nam. - oon 900
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Dién bién thi trwé'ng dau mo toan cau 5T2025: Ap lwc dw cung gia tang trong béi canh
nhu ciu chirng lai

« T6n kho dau toan cau vi thé da ting dang ké trong giai doan dau nam, vdi toc
dd trung binh khodng 0,4 triéu thung/ngay. Tinh dén cudi thang 3, tong lvong
ton kho toan ciu dat khoang 7.671 triéu thung — du tdng so v&i dau nam
nhung van thap hon muc trung binh 5 ndm gan nhat khoang 221 triéu thung,
cho thay tinh trang thi€u hut ngudn cung van chua hoan toan duoc giai

quyét. - A A ...

« V@ gid, sau giai doan tuong déi 6n dinh, thi trudng ddu moé d3 rung chuyén 105 Dien bien gia dau The gioi 640
manh trong thang 4 bdi nhitng cing thang lién quan dén chinh sach thué 95 540
quan thuwong mai. Gid dau Brent tuwong lai cé lic gidam manh hon 15 85 440
USD/thung, roi xuéng dudi ngudng 60 USD/thung — mirc thap nhat trong 4 75 340
nam — trudc khi phuc héi nhe 1én khodng 65 USD/thung khi mot s6 bién phap 65 240
thué duoc tri hoan. 55 140

o« Tong thé, thi trwdng dau méd trong 5T2025 d6i mat vdi rdi ro du cung ngay 8 8 4 3 33 33 d 33 g g d
cang l&n trong khi nhu cau cé xu huéng chirng lai, tao ap lwc giam |én gia dau S 2 2 32 § S 222 § S 2 2

trong ngan va trung han

essssss \\/T| e——Brent

FO

Nguén: Finka Research
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Cang thang Trung Pong va lénh trirng phat Iran: Tac dong kép dén thi trwo'ng dau moé

toan cau

o Dién bién tai Trung Pong, dic biét Ia xung dot gitra Israel va Iran, dang
khién thij trwudng dau mo toan ciu tré nén cuc ky nhay cdm. Ngay sau vu
tan céng phd dau cda Israel vao ngay 13/6, gia dau tho thé gidi d3 phan
&rng manh. Dau WTI tang vot 12,36% |én 76,30 USD/thung, trong khi dau
Brent tang 1én 77,93 USD/thung. Két tuan, WTI va Brent lan lwot dat 73 va
74,2 USD/thung — mirc cao nhat trong vong 4 thang.

e Nguy co xung dot leo thang, dac biét khi Iran de doa phong tdéa Eo bién
Hormuz — tuyén van tai chién lwvogc vin chuyén khoang 20% hoat ddng
buén ban dau toan ciu va 30% ngudn cung dau thé gi¢i — dang tao ra rai

ro dia chinh tri nghiém trong. Nhiéu t6 chirc canh bdo gid dau cé thé ting o o San lugng dau xuat khau Iran (triéu thung/ngay)
| phu
vot 1én 100 USD/thung, tham chi 120-150 USD/thung néu Iran thuwc hién 3 saukh
, N ~ ~ > » ~ | . JCPOA co XK giam ] ‘ Tang trudng
cac hanh dong quan s nham phong toa tuyén duong nay. 25  hiéuluc manh do Tang trd la manh, Trung
Ny R : ~ . o . X . , R My ap dat chu yéu nho Quoc chiém
o Sy bat on tai Iran cling de doa lam sup d6 cac n6 lvc dam phan hat nhan, 2 xuat khdusang  phan Idn thi
[ « A e ? ~ ’ ~ 2. ? N N AN v ~n Trung QUC-)C hén
dac biét trong boi canh My co thé phai nga hoan toan vé phia Israel. Néu 1.5 Muc thap nhat ¥
N ;2 c A e e v e 4 N . . do trung phat
diéu do xay ra, moi kénh doi thoai sé bi dong lai va ngudn cung tw Iran — 1 va dai dich

. s _ , C AL L rs " D-
nha san xuat lon th& ba trong OPEC — co thé bi gian doan nghiém trong, -

kéo th ham gia cla ca Oc gia trong khu vuc va lam d3o [6n don
ec:t SO su’?t a\ g\Aa cua cac quoc gia trong khu vire va lam dao [on dong 2016 2017 2018 2019 2020 2021 2022 2023 2024
chay dau mo toan cau.

Nguon: Finka Research
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Cang thang Trung Pong va lénh trirng phat Iran: Tac dong kép dén thi trwo'ng dau moé

toan cau

o O chiéu nguoc lai, trong trrdng hop Iénh trirng phat cdia My duoc d& bo, sy
trd lai day du cla Iran trén thi truong dau qudc té cling sé tao ra tac dong
|&n. V&i khd ndng xuat khau phuc héi vé mirc truedc ndm 2018, khodng 2,5
triéu thung/ngay, cung vdi viéc giai phong 100-120 triéu thung dau dang usd/thung
duoc tich trit néi, Iran cd thé bo sung gan 1 triéu thung/ngay vao ngudn 90.0
cung toan cau trong ngan han — gy ap luc giam gia dau.

« Tuy nhién, trién vong duy tri gid dau & mdrc trén 100 USD/thung trong trung
va dai han duoc danh gid la khé bén virng néu xung dét khéng tiép tuc leo 80.0
thang. Diéu nay dén tir ba yéu t6 chinh: (1) OPEC+ dang dan ndi Idng cat
gidm san luong, (2) ngudn cung dau da phién cda My cé thé phuc héi manh
néu gia dau tang, va (3) nhu cau toan cau van phuc hoi chdm do ting trwdng 70.0

Gia dau tang vot lén muc cao nhat trong 4 thang

Dd&u Brent Dau WTI

85.0

75.

W 0. . | A

\A

/
|

75.0

kinh té yéu va sy gia tang xe dién.

, . , o , , 65.0 h /

e Trong ngan han, dién bién xung dot sé tiép tuc la yéu t6 chi phoi chinh dén “ f~
gia dau, vuot trén cac yéu td cung — cau co ban. V&i bdi canh hién tai, nhom 60.0
doanh nghiép dau khi, dac biét & mang ha nguén nhu PVD, PVS, BSR, PLX, cé 550

thé dugc hudng loi tir gid dau tang va cé trién vong tich cuc trong ngan han.
Tuy nhién, cdc nha dau tu can tiép tuc theo d&i sat dién bién dia chinh trj dé
danh gid do bén virng cla da tang gid nay trong nam 2025-2026. Nguén: Finka Research
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Dién bién trong nwéc

e Khi — Dién: Pdm bdo ngudn cung, ddy manh LNG: PVN hoan thanh sém San lugng khi tiéu thu (bao gom LNG) (triéu m3)
mo Pai Hung pha 3, gép phan cung cap khi cho cic nha may dién mai. 15,000
Trong bdi canh san lwgng khi ndi dia gidm manh va nhu cau tang nhanh, 10.000
PV GAS dang m& rong Kho LNG Thi Vai va ky két hgp tac véi cac doi tac '

My nham bao dam nguén cung lau dai. Chinh phd cling giam thué& nhap 5,000 I I I I I
khau LNG tlr 5% xudng 2% dé ho tro qua trinh chuyén dich ndng lvong.

e Phan bdn — Loc hdéa dau — Dich vu: Van hanh én dinh, day manh xuat Q,\fb Q,\cb Q;\O; @/Q Q,I',\
khau: Cac nha mdy Pam Ca Mau va Phu My san xuat vuot ké hoach, m& v v v v v
rong xuat khau sang thi trwdng cao cdp nhuw Australia. Loc héa dau kiém n
soat tot chi phi va ton kho, trong khi khéi dich vu dam bao tién d6 cac duv
an dién gio, khoan va van tai.

e Tham do — Hop tac qudc té: Mo rong hop tac, phat hién mdi PVN gia han
hop déng khai thic vdi Petronas, ky thém thda thudn vdi Kazakhstan va San lugng dau thé xuat nhap khau qua cac nam
lién ti€p phat hién dau mdi tai cac 16 ngoai khoi, m& ra trién vong gia (tr.tan)
tang trir lwong va khai thac bén virng.

San lugng tiéu thu

Nguén: Finka Research
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