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TONG QUAN HOP DONG TUONG LAI DAU TUONG

Dién bién gia dau twong CBOT giao ngay toan cau (USD/t4n) W
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Bat 6n tai Nam My: Brazil, Argentina. Nhu cau
va dich ta lon dang c6 d4u hiéu bung phat tai
Trung Quéc.

Nguén cung dau twong toan cau cé dau hiéu
co hep, tiéu thu tang nhanh hon. Chu ky La
Nina kéo dai. Nhu cau nhap khau cta Trung
Quéc dwoc duy tri véi cac muc tiéu khac nhau.

Nguén: St. Louis Fed, SFI Research

Chi tiét hop dong twong lai Pau Twong CBOT

Hang héa giao dich
Ma hang hoa
Do I6n hop ddng

DPon vi yét gia

Thoi gian giao dich

Buéc gia
Thang dao han
Ngay dang ky giao nhan

Ngay théng bo dau tién

Pau twong CBOT

ZSE

5000 gia/Lot

Cent/gia

Thr 2 — Thtr 6:

Phién 1: 08:00 — 20:45

Phién 2: 21:30 — 02:20 (ngay hém sau)

0.25 cent/gia

Thang 1,3,5,7,8,9,11

Ngay lam viéc thir 5 trwéc ngay théng bao dau tién

Ngay lam viéc cubi cung cla thang lién trwdc thang
dao han

Ngay giao dich cudi cling
Ky quy

Giéi han vi thé

Ngay lam viéc trwdc ngay 15 cua thang dao han
3,300 USD/lot
bau twong CBOT
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PIEM NHAN CHIiNH
CAP NHAT BAO CAO THANG 12/2020

Trong béao cédo thang trwdc cac lo ngai vé viéc ngudn cung thu hep va tiéu thu tang cao da gép phan hé tro' gia dau tuong.
Bén canh do, cac van d& bat n tai cac cang xuét khau chinh tiép dién tai khu viec Nam My khién hoat dong xuét khau tri tré
da hd tro dang ké cho gia dau twong. Bd Nong nghiép M tiép tuc gia tdng cac wéc tinh vé nhap khau dau twong clia Trung
Qubc.

TOM TAT BAO CAO THANG 01/2021

San lugng dau twong, tén kho thé gidi va My tiép tuc dwoc diéu chinh gidm qua cac wdc tinh tir Bd Nong nghiép My. Trong
khi d6, san lwong dau twong tai Trung Qubc dwoc diéu chinh ting manh so véi cac wéc tinh trong bao céo thang 12/2020.
Trung Quédc chuyé&n sang nhap khau dau twong tir My, ddng thdi Trung Quéc da ghi nhan cac trwdng hop nhiém bénh Chau
Phi méi. Ngoai ra, Trung Qudc van chwa thuc hién day di muc tiéu nam 2020 theo cac cam két trong thda thuan thwong mai
giai doan 1 gitra My va Trung Quéc.
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TiINH THO'I VU - XU HUONG GIA TANG

Hinh 1: Chu ky gia dau twong theo (Pvt: USD/tan)
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Nguén: St. Louis Fed, SFI Research

Tai ba khu vwe trong dau twong Ién trén thé gi¢i dang cé cac
hoat ddng vu mua khac nhau. Tai Brazil da thwc hién xong
gieo trdng vu mua déng. Con Argentina van con trong quéa
trinh gieo sa, cho nén diéu kién thoi tiét 1a cuwc ky quan trong
déi véi vu dau twong Argentina. Con tai My vu dau twong da
thu hoach xong. Do d6, giai doan nay ngudn cung dau twong
chi yéu sé dén tir My. Trong giai doan nay, gia cé xu huéng
tang.

TUWONG QUAN CUNG CAU PAU TUONG TOAN
CAU

Theo Bo Nong nghiép My (USDA), san lwgng dau twong nién
vu 2020/21 wéc tinh dat 361 triéu tan, gidm 1.05 triéu tan so
v&i wéc tinh vao thang 12/2020. Trong khi d6, tiéu thu dau
twong wéc tinh dat 369.82 triéu tan, tang 0.1 triéu tan so véi
woc tinh vao thang trwdc. Nhw vay, so voi cac wédce tinh vao
thang truwdc, hién trang dau twong thé gi¢i dang dién bién
theo hwéng ngudn cung sut gidm va tiéu thu tang lén.

Hinh 2: Cung cau dau twong thé gioi (Bvt: Triéu tan)
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Bd No6ng nghiép My ciing da diéu chinh gidm dw bao tén kho
cudi ky. Viéc tdn kho cudi ky bi diéu chinh gidm, vén da sut
giam tir ndm 2018/2019 |a mot d4u hiéu cho mét xu huéng
tang cla gia dau twong.

Hinh 3: Tén kho dau twong cubi ky (Dvt: Triéu tan)
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Nguén: USDA, SFI Research

Cu thé, tdn kho cudi ky dau twong wéc tinh dat 84.31 triéu
tan, gidm dén 1.33 triéu tAn so véi wéc tinh vao thang truéce.
Diéu nay kéo theo ty 1& t6n kho cubi ky/tiéu thu giam tir 23.2%
xudng con 22.8%. Bdng nghia v&i mic 84.31 triéu tn cé thé
dap (rng duoc it nhat 1a 83 ngay tiéu thuy, it hon 13 ngay so
véi nién vu trwdc va thap hon 2 ngay so véi wéc tinh vao
thang trwdrce.
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SAN LUQNG DAU TUONG TOAN CAU

Nhw da dé cap trong phan twong quan cung cau, san luvong
dau twong toan ciu wéc tinh trong bao céo thang 1/2021
giam 1.05 triéu tan so véi wéce tinh vao thang trude, chi yéu
do tac dong tr ba khu vue tréng dau twong chinh 1a Brazil,
My va Argentina. Trong do, c6 thé thdy mét sw diéu chinh
giam rat manh vé san luvong tai My va Argentina véi mue diéu
chinh gidm téng cong 1én t&i 3.05 triéu tn. Brazil khéng c6
sy diéu chinh so véi wéc tinh vao thang trwdc. Tuy nhién,
mot diéu kha bat ngd 1a san lvong dau twong tai Trung Québc
da dwoc diéu chinh tang dang ké so véi wéc tinh vao thang
trwdc. Gop phan kéo wdc tinh san lwong dau twong thé gidi
tich cwe hon.

Hinh 4: San lwong dau twong toan cau (Dvt: Triéu tan)
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San lwong dau twong M§ va Argentina sut gidm chi yéu do
nang suat vu dau twong dwoc didu chinh gidam ma diéu kién
thoi tiét kho han la nhan té chinh tac dong dén vu mua dau
twong. Pac biét tai Argentina, diéu kién kho han kéo dai da
khién cho trién vong vu dau twong &m dam khi dét lién tuc
thiéu d6 &m trong giai doan quan trong nhét clia dau twong.

Bang: Nang suat dau twong cac quoc gia trén thé giei

Nang suat

(tAn/ha) Thay dbi (%)

Quéc gia

T1-2020/21 2019/20 T12-2020/21
My 3.38 5.96% -0.88%
Brazil 3.45 1.17%
Argentina 287 -1.71% -4.01%
Thé gi6i 2383 2.91% -0.70%

Vu déu twong tai My da thu hoach xong

Tai My, vu mua dau twong vé co ban da thu hoach xong, do
do céac yéu td thoi tiét hdu nhw khong con tac dong dang ké
dén trién vong san lwong dau twong da thu hoach. Tuy nhién,
USDA d3 diéu chinh gidm san lwong dau twong thu hoach
trong bao céo thang 01/2021 xubng con 112.55 triéu tan tir
mac 113.5 triéu tan trong bao cdo thang 12/2020, tuwong
dwong véi mire gidam 0.95 triéu tan.

Trong th&i gian nay, vu mua dau twong tai Brazil va Argentina
dang trong thoi gian gieo tréng nén cac qubc gia nhap khau
dau twong sé chuyén sang nhap khau dau twong My, nhat |a
Trung Quéc. Diéu nay sé khién cho tén kho dau twong, von
da sut gidm trong nhiéu nam MY, tiép tuc chiu ap luc trong
ngéan han.

Hinh 5: Téng cac cam két xuat khau dau twong My sang
cac quéc gia khac
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Ngudn: USDA, SFI Research

Theo USDA, xuét khdu dau twong My nién vu 2020/21 duoc
diéu chinh tang 0.82 triéu tan so v&i bao céo thang 12/2020
l&n mrc 60.69 triéu tAn. Téng cac cam két xuét khau tinh dén
tuadn két thuc ngay 21/01/2021 dat 95.3%, cao hon so véi
murc 69% cung ky nién vu trwéc. Tdng cac cam két xuét khau
tr My dén Trung Quédc dat 34.7 triéu tan, chiém 60% trong
tdng cam két xuat khiu sang cac québc gia khac.
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San lwong dau twong Argentina giam 2 triéu tan so véi
worc tinh vao thang trwéc

Theo USDA, san lvgng dau twong nién vu 2020/21 wéc tinh
dat 48 triéu tan, giam 2 triéu tAn so véi wéc tinh vao thang
trwéc va gidm 0.8 triéu tAn so véi nién vu trude.

Diéu kién kho han tiép dién béi anh hwéng tir thoi tiét La Nina
vao dau dot gieo tréng da tac dong xau dén nang suat dau
twong. M&c du c6 mwa xuét hién, nhwng cac con muwa rai rac
khong tao dwoc da d6 Am dat can thiét. Ty 1& do phd xanh
trung binh theo mua da thé hién diéu dé ké tir dau thang 12,
mo t& cho diéu kién nghéo nan khap vung mién Trung
Argentina.

Argentina: MODIS Percent of Average Seasonal Greenness
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Caéc truc tréc vé nén kinh té da tiép tuc gay tré ngai cho
Argentina. Gia tri ddng Peso van & mirc thap so v&i dong d6
la My khién cho ngudi néng dan lo ngai vé chi phi dau vao
cho vu dau tuong tré nén cao hon. Ton kho cubi ky Argentina
cling sut gidm manh dén 2 triéu tan so véi wédc tinh vao thang
trwde, xubng con 25.6 triéu tAn. M&t khac, cac cude dinh cong
lién tuc dién ra tai day cling tac dong rat Ién dén hoat dong
xuét nhap khau cua céc cang.

Bo Nong nghiép My wérc tinh xuét khdu dau twong Argentina

dat 7 triéu tn, khong thay dbi so véi wéc tinh vao thang truéc
do.

San lwong dau twong Trung Quéc phuc héi déng ké

Mot diém dang chu y trong bao cdo méi nhét tr B Nong
nghiép My la san lvong dau twong Trung Québc da diéu chinh
tang dén 2.1 triéu tAn 1én mic 19.6 triéu tan, twong dwong
tang 12% so v&i cac wéc tinh vao thang trudece.

Vu gieo tréng dau twong tai Trung Quéc bét dau va cé dién
bién rat tét nhor vao diéu kién thoi tiét Gng ho vao thei ky quan
trong trong tir thang 6 dén thang 7. Trong subt giai doan nay,
dd &m dét kha day da va rong khép cac ving tréng chinh, déc
biét tai Hac Long Giang, Cat Lam va khu vwc Noéi Méng. Vu
thu hoach cling da hoan thanh dung tién do.

Hinh 6: Vu mua dau twong Trung Quéc dat tién trién tot
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Nguén: USDA, SFI Research

NHU CAU NHAP KHAU TU TRUNG QUOC VAN
CON RAT LON

Theo USDA, tiéu thu dau twong Trung Quéc wéc tinh dat
117.7 triéu tén, tang 0.3 triéu tan so v&i cac wdc tinh vao
thang trwdc va tang 8.5 triéu tan (twong dwong 7.8%) so véi
nién vu trwée.

Mat khac, Trung Quéc la nha nhap khau dau twong Ién nhét
thé gi¢i véi wéc tinh nién vu 2020/21 sé nhap khau khoang
100 triéu tAn dau twong, tang 1.7% so v&i nién vu trwéc. Tuy
nhién, nhap khau Trung Quéc nhiéu kha nang sé vuwot qua
con s6 wéc tinh tr USDA trong nién vy 2020/21. Trung Québc
cling dang c6 sw chuyén dich sang nhap khdu dau twong My
khi ngudn cung dau twong tai Brazil va Argentina |a khoéng
chac chén.
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Hinh 7: Trung Quéc nhap khau dau twong tir cac ngudn
khac nhau
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Tinh dén thang 12/2020, tbng san lwgng dau twong Trung
Quéc nhap khau tr My dat 25.89 triéu tan, tang 52.8% so v&i
murc 16.94 triéu tan trong nam 2019.

Bén canh d4, san lwong dau twong Brazil ma Trung Quéc
nhap khau trong thang 12 gidm xudng mirc thdp nhét trong
vong 3 nam do ngudn cung tir Brazil can kiét. Wéc tinh Trung
Quéc nhap khdu khoang 1.2 triéu tan trong thang 12, giam
khoang 63% so v&i cung ky nam trudec.

Céc dw bao t USDA cho rang Trung Quéc sé khoé co thé
gidm nhu ciu nhap khau dau twong mac du san luong tang
cao b&i nhu cau cho dan lon |a rét I6n. Tuy nhién, cac wéc
tinh nay chwa dé cap dén viéc Trung Quéc da phat hién ra
céac truong hop nhiém dich ta lon mai.

Theo B6 Néng nghiép va Néng thén Trung Quéc, moét dot
bung phét dich ta lon chau Phi méi dwoc phat hién & mién
nam Trung Quédc, danh dau trwérng hop dau tién tai xuat hién
dich bénh ké tr cudi thang 10/2020. O dich méi da duoc tim
thdy & mét trang trai tinh Quang Béng, véi hon 1,000 con lon,
trong dé 214 con da cé triéu chirng va chét.

TN
P

-
-

Hinh 8: Dw doan san lwong dan lon Trung Quéc tir USDA

800,000

600,000
400,000

1l

200,000
2017 2018 2019 2020 2021
Naquén: USDA, SFI Research

Chinh quyén Trung Quéc cho biét, dich tai bung phat bj nghi
ng® la do lon nhap khau da duwoc van chuyén bat hop phap
trong ndi dia. Trwdc do, trwong hop phat hién lgn nhiém dich
bénh dwoc phéat hién gan nhét 1a tlr ngay 26/10 ndm trudec,
khi mét sé trong dan lon 35 con dwoc van chuyén trong mét
chiéc xe tai dwoc phat hién dwong tinh & tinh T& Xuyén, cach
tinh Quang Béng hon 1,000 km.

Do d6, cac ca nhiém bénh méi néu khéng dwoc kiém soat tét
sé tac dong dén nhu ciu thirc &n chan nudi toan cau, cu thé
la nhu cau déi véi dau twong va ngd.

GIA PAU TUONG CO XU HPONG TANG TRO’
LAI

Gia dau twong xuat khu dang trong mét xu hwéng tang ké
tlr thang 3/2020. Hién tai gia dau twong xuét khau da diéu
chinh sau khi tang vot vao ngay bao cao U'éc tinh san lvgng
cung cau san lwong thé gidi. Cac sb liéu cho thay tén kho
cubi ky dau twong My va toan cau co sy sut gidm manh. Hon
thé nira, cac cudc dinh cobng dién ra tai khu vyc cung (rng
dau twong I&n nhét thé gi¢i & Nam My nhw Brazil va
Argentina khién cho thj truéng lo ngai vé tinh trang dut gay
chudi cung trng tai day.
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Hinh 9: Gia dau twong xuat khau (FOB) cac quéc gia Tinh dén ngay 25/01/2021, gia dau twong FOB xuét khdu cao

chu chot (USD/tan) cao nhét thudc vé dau twong Argentina dat 538.25 USD/tan,

650 . . ké dén la dau twong xuét khau My dat 531.75 USD/tan. Cubi
—Brazil —— Argentina My ciing 1a dau twong FOB Brazil dat 514.75 USD/An.
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Ghi chua: Gia FOB: My, Argentina, Brazil
Nguén: AgriCensus, SFI Research

DANH GIA LAI THOA THUAN THUONG MAI GIAI POAN 1

Théa thuan thwong mai giai doan 1 gitra Trung Quéc va My chinh thie ¢6 hiéu lwe ngay 14 thang hai ndm 2020. Trung Quéc
ddng y mua thém hang héa va dich vu tir My véi tng gia tri 14 200 ty dé la My trong hai nam 2020 va 2021 so v&i mirc ndm
2017. Theo thda thuan, trong nam 2020 Trung Quéc cam két sé khéong mua it hon 63.9 ty d6 la My hang héa tir My vao cubi
nam 2020 dwa trén co s& nam 2017. T&r d6, muc tiéu mua hang Trung Qudc ndm 2020 14 173.1 ty d6 la My.

Trong thang 12 n&m 2020, tdng gi4 tri nhap khau tat c& cac san pham tir My dat 100 ty d6 la My, chi dat 58% so v&i mie muc
tiéu trong ndm 2020 Ia 173.1 ty d6 la My. Nhw vay trong ndm dau tién thuc hién cam két théa thuan thuwong mai véi My, Trung
Quéc chwa thé hoan thanh dwoc muc tiéu dé ra.
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Hinh 10: Hang héa nhap khau cua Trung Quéc theo tién trinh théa thuan thwong mai glal doan 1 (ty do Ia My)
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Nguén: PIIE

Déi voi tat ca cac san phadm ndng nghiép, Trung Quéc da cam két mua thém 12.5 ty dé la My vao ndm 2020, cao hon so voi
mirc ndm 2017, ham y muc tiéu hang ndm & murc 36.6 ty d6 la My. Tinh dén thang 12, m&c nhap khdu hang héa néng nghiép
dat 23.5 ty d6 la My. Nhw vay, trong nam dau tiéu thwe hién thdéa thuan, cac sdn phdm néng nghiép ma Trung Quéc cam két
mua chi dat 64% muc tiéu.

SU SUY YEU CUA PONG PO LA M?, TINH Hinh 11: Dién bién gia dau twong va chi s6 strc manh
TRANG THIEU HUT CONTAINER RONG dong do la My

Goi kich thich kinh té va siic manh déng dé la My 800 ora du trong toan ohn —— cnies Uso ey |
Tan Téng théng My - Joe Biden da c6 bai phat biéu tai bubi 600 100
|& nham chirc vao ngay 20/01/2021. Vi téng thdng thir 46 clia

Hoa Ky tiét 16 mot géi hé tro dai dich voi gia tri 1én dén 1.9 £ 400 )
nghin ty 6 la My. Tan Bo trwdng Tai chinh la ba Janet Yellen 5

cling hoan toan ting hd va kéu goi chinh pht hanh dong quyét 8 200 80

liét hon nhdm hé tro' phuc héi kinh té. Tuy nhién, cac goi kich

thich v&i quy mé Ién 1am day Ién lo ngai vé cac khoadn no 0
khéng 16 ctia Hoa Ky va vé mét dai han sé khién cho ddng
USD suy yéu. Nguoc lai, didu nay sé co tac dong tich cuc dbi
v&i hang hoa. Hién géi kich thich van con trong thoi gian che
Quéc hdi théng qua. Chi s6 do Iwong La Nina
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Nguén: St.Louis Fed, SFI Research

Mtrc d6 cia La Nina ngay cang nghiém trong khi chi s6 ONI
da roi xubng murc -1.3 (v&i mirc -1.5 phan anh diéu kién La
Nina manh). La Nina gay ra tinh trang kh6 han cho nira ban
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cau Tay va dang c6 xu hwéng lap lai thdi didm nam 2011-
2012. Tinh trang khé han kéo dai sé tac dong tiéu cuc dénvu
mua tai cac khu vic trong trot néng san chinh trén thé gidi
nhw Hoa Ky, Nam M{, Lién minh Chau Au va Bién Den. Néu
didu kién nay tiép dién, san lvong c6 thé sé thap hon, kéo
theo ngudn cung c6 thé xuét khau tai cac nha xuét khiu I&n
sut giam, dan dén gia toan cau tang Ién.

Hinh 12: Chi sé do Iwéng La Nina (ONI), mdrc -0.5 phan
anh diéu kién La Nina
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Nguén: NOAA, SFI Research

Gid cwére van tai bién tiép tuc ting
Chi sb container toan cau tir Freightos — binh quan cé trong
s6 12 tuyén van tai bién container chinh trén toan cau tiép tuc

tang lén muc 4,071 USD/container 40 feet (FEU) két thic
tudn ngay 22/01/2021, twong dwong véi mkc tang 35%

(trong tuan két thiic ngay 18/12/2020). Duérng nhw nd lwc cac
nha chirc trach Chau A va Hoa Ky ndm duy tri mirc gia cwéc

khéng tdng néng chua thue sy mang dén hiéu qua. Trong khi
d6, Chau Au van chua cé nhirng déng thai nao trong viéc han
ché gia cwdc van chuyén.

Hinh 13: Gia cwéc van tai bién tir Trung Quéc téi B Tay
Bac My (USD/FEU)
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Nguén: Freightos, SFI Research

Bédo cdo cdc cam két thwong nhan (Commitments of
Traders)

Hién cac Quy quan ly tién t& (MM) dang duy tri vi thé Net
Long. Tuy nhién, vi thé rong dang theo xu huwéng gidm. Sé
liéu gan nhat da bat dau thay tin hiéu gia ting manh mac
Long va pha vé& xu thé trudc do cla vi thé rong cac quy. Nhw
vay, nhiéu kha nang cac quy sé tiép tuc tang Long.

Két thic ngay 26/01/2021 Managed Money da Long 10,615
HD. Hién dang Net Long 148,111 HD

Hinh 14: Trang thai cac Quy quan ly tién té (Managed
Money)
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= \/ thé rong — Gi4 dau twong (cot phai)

Nguén: CFTC, SFI Research
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Trién vong

Gia dau twong dang dang trong mét xu hwéng tang dai han va nhiéu kha nang sé tiép tuc kéo dai khi cac yéu tb vé cung cau
dang hé tro tt cho gia. Mé&t khac, tinh trang bt én tai cac khu vie xuét khau dau twong chinh la Brazil va Argentina lién tuc
nd ra tao ra sw khdng chac chan vé ngudn cung dau twong xuat khau. Biéu nay, thuc day Trung Quéc chuyén sang nhap khau
manh dau twong tlr My, va day ciing la co hdi d& Trung Quéc tdng mua hang dap (rng day dd cac cam két trong théa thuan
thwong mai giai doan 1 gitra hai quéc gia.

Rdi ro
Nhu cau nhap khau dau twong tir Trung Quédc sut gidm khi Trung Quéc bat diu ghi nhan cac ca nhiém dich ta lon mai, rii ro
déi voi thi trudng dau twong sé con cao néu tinh hinh dich bénh lan réng. Viéc san lvong dan lon Trung Quéc phuc hoi da

tao déng lwc cho thi trwéng thire &n chdn nudi ma dau twong la nguyén liéu rat quan trong. Hon thé niva, tinh hinh thoi tiét tai
khu viec Nam My dwoc cai thién véi lwgng mwa tao di d6 Am sé gitp cho vu dau twong dién ra thuan loi hon.
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LIEN HE SAIGON FUTURES

> Email: dvkh@saigonfutures.com ® Hotline: 028 6686 0068

Website: saigonfutures.com Fanpage: Saigon Futures Inc.

NGUOI THUC HIEN

- Huynh Tran Gia Han_Chuyén vién phan tich
Email: han.huynh@saigonfutures.com
- Nguyén Duy Khanh_Chuyén vién phéan tich

Email: khanh.nguyen@saigonfutures.com

MIEN TRU TRACH NHIEM

B&o cdo nay chi nhdm cung cap théng tin cho cac td chirc dau
tw cling nhw nha dau tw ca nhan va khéng ham y dwa ra bat ky
I&i khuyén chao mua/ban nao. Cac quan diém va nhan dinh
dwoc trinh bay trong bao cdo khoéng tinh dén sw khac biét vé
muc tiéu va chién lwoc cu thé cla tirng nha dau tw. Chang toéi
khéng chiu trach nhiém bat ky thiét hai nao phat sinh lién quan
dén viéc st dung thoéng tin cia bao cdo nay dwdi moi hinh thirc.
Thoéng tin st dung trong bao cao nay dwoc Saigon Futures thu

thap tlr ngudn tin cay vao thoi diém cong bé.

B4o cdo nay la tai sadn va dwoc gilr ban quyén bdi Saigon
Futures. Khdong duwoc phép sao chép, phat hanh ciing nhw tai
phan phdi bao céo vi bat ky muc dich gi néu khdng c6 van ban
chap thuan cta Saigon Futures. Vui ldng ghi rd ngudn khi trich
dan néu sir dung cac thdng tin trong bao céo nay.
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