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TIN THI TRUONG TAU HANG KHO:
Baltic Exchange Market INDEX

Chi sé Ngay Ngay Chénh léch
27/05/2025 30/06/2025 (+/-)
Baltic Dry Index (BDI) 1296 1521 +225
Capesize (BCI) 1809 2220 +411
Panamax (BPI) 1208 1490 +282
Supramax (BSI) 974 1009 +35
Handy Size (BHSI) 587 636 +49

Chi s6 ngay 30/06/2025 BDI 1a 1521 diém (Cape: 2220; Panamax: 1490; Supra: 1009;
Handy: 636 diém) ting & tit ca cac gam tau so véi ngdy 27/05/2025 BDI 1a 1296 diém (Cape:
1809; Panamax: 1208; Supra: 974; Handy: 587 diém).
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Trong thang 5/2025, chi sé6 BDI dao dong quanh mirc 1350 diém va ting manh vao
giita thang dat 1975 diém ngay 16/06 va quay dau giam dan va dung & muc 1521 diém ngay

cudi cung cua thang.
Capesize: C6 mot sy diéu chinh manh mé& di xudng trong thi trudng Capesize trong

tudn nay, voi thu nhap trung binh cta Capesize theo trong tai giam 29% so voi tuan trude

xudng con 20,797 USD/ngay. Su quan tdm van kha 6n dinh & ca Thai Binh Duong va Nam
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Dai Tay Duong, nhung sd luong tau ting 1én dd gy ap luc 1én gia cude. Gia cude ciing

giam ¢ Bic Pai Ty Duong mic du sd lwong tau chit ché hon do viéc bo sung hang hoa bi
han ché.

Panamax: Ty 18 d3 giam tr& lai & Dai Tay Duong trong tuan nay gitra mot luong yéu
cau nho & phia Bac va du trong tai du thira dé kiém ché bat ky sy chuyén dong nao. Trong
khi d6, danh sach tau ché hang cho Nam Dai Ty Duong van dai, v6i sy thém mudn han
ché tir cac chu tau cho cac ngay sém. O Thai Binh Duong, tim 1y Indonesia da viing vang
trong tudn nay gitta nhu ciu méi 6n dinh, trong khi mot giai doan ban ron dé ky hop dong

cho hang hoa Australia vao dau thang Bay ciing di cung cap hd tro.

Handysize: Thi truong Supramax no6i chung di giam nhe trong tudn nay, voi cac tuyén
duong Nam Thai Binh Duong déc biét chiu &p luc do nhu cau han ché va sy khang cu ngay

cang tang tur cac chu tau.
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Source: Baltic Exchange (Handy: 38K. Supra: 58K. Kmax: 82K.)
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Bulkcarrier Spot Earnings ($.000's/day)
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THI TRUONG FFA:

Bulkcarrier FFA Indications™

S/t / S/day 19-dun Index Jun-25 | Q3-25 Cal 26
BCl 5 W.Aus.-Qingdao 9.32 230 8.53 8.80

Cape TC Avg. 25,524 24,300 18,375 17,630
P'max TC Avg. 10,838 10,300 10,000 2.800
S'max TC Avg. 10,141 10,100 10,775 10,275

*FFA Indications basis closing mid-price. Supramax FFA data basis 10TC avg.
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Thi truong FFA: thi trudong ting & quy 2 va quy 3 nam 2025, gidm tr quy 4/2025 va
thap nhét & quy 1/2026, sau d6 ting nhe trg lai tir giita nam 2026.
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SU KIEN NOI BAT:

Quyét dinh khong kich Iran di giy ra nhitng phan tng trai chiéu trong chinh gidi My,
trong khi gi6i phan tich dua ra nhiing canh bao vé tic dong khong nho ddi véi kinh té sau
cac cudc khong kich nay. Theo phong vién TTXVN tai Washington, sau khi My tién hanh
khong kich 3 co s¢ hat nhan ¢ Iran, Téng théng nudc nay Donald Trump khang dinh muc
dich cuia dong thai trén 12 nham pha hiy ning lyc 1am gidu hat nhan cua Iran va ngin chin
méi de doa hat nhan ctia nudc Cong hoa Hoi gido. Tuy nhién, quyét dinh trén dd giy ra
nhirng phan tng trai chiéu trong chinh giéi My, trong khi gidi phan tich d3 dwa ra nhitng
canh bao vé tac dong khong nhoé dbi voi kinh té sau cac cudc khong kich nay. Cu thé, trong
khi mot s thanh vién cta dang Cong hoa c6 tiéng néi nhat ctia Qudc hoi My di phat biéu
trén nén tang truyén thong xa hoi X vé viéc tng hd quyét dinh ctia Téng thdng Trump ném
bom 3 dia diém hat nhan & Iran, linh dao phe thiéu sd tai Ha vién Hakeem Jeffries chi trich
Téng théng Trump vi quyét dinh tin cong Iran, dong thoi cho ring "nguy co chién tranh
hién d3 ting 1én déng k&". Theo 6ng Jeffries, Téng théng Trump di “khong xin ¥ kién cua
Quéc hoi dé sir dung vii luc quan sy va c6 nguy co khién My vudng vao mot cude chién co
nguy co gdy tham hoa & Trung Pong”, ddng thoi cho rang 6ng cha Nha Tring “phai chiu
trach nhiém hoan toan va toan bd vé moi hau qua bét loi phat sinh ttr hanh dong quan su don
phuong ctua minh". Trong khi d6, giéi chuyén gia di dua ra nhitng canh bao vé tic dong
kinh té sau khi My tin cong Iran. Theo d6, nén kinh té Iran - vbn di suy yéu do cac 1énh
trirng phat ctia My, s& chiu thém t6n that néu co s& ha tang dau mo va hat nhan bi pha huy.

bi€u nay c6 thé lam gia tang bat 6n xa hdi trong nudc.

Déi v6i linh vuce ning luong toan cau, Iran 1a mot trong nhirng nha san xut dau 16n
ctia T chirc Cac nudce xuit khau dau mé (OPEC) va bat ky hanh dong quan su nao ciing c6
thé lam gian doan ngudn cung dau. Néu Iran dong Eo bién Hormuz (noi 20% dau thé gidi
di qua), gia dau co thé ting vot, gdy lam phat toan cau. Cac cudc tin cong vao co s& ha ting
dau mo cta Iran (d3 bi Israel nhdm muc tiéu) cang 1am tram trong tinh hinh. Hién gi6i dau
tu dang cAn nhac mot loat kich ban thi trudng khac nhau khi My can du sau hon vao cudc
xung dot Trung Dong va c6 kha nang s& xdy ra cac hiéu ing lan téa néu gia nang luong ting
vot. Trén thuc té, lo ngai ngudn cung c6 thé bi gidn doan boi cang thiang Israel va Iran da
khién gia dau tang vot. Cu thé, gia dau Brent da ting dén 18% ké tir ngay 10/6 va c6 thoi
diém dat mtc 79,04 USD/thung trong phién giao dich ngay 19/6, mtc cao nhat trong gan 5
thang. Ong Mark Spindel, Gidm ddc dau tu ciia Potomac River Capital LLC, cho rang nhiing
dién bién leo thang cang thang ¢ Trung Pong sé& gitp gia dau duy tri da tang va tai thoi diém
nay, xu huéng di 1én 1a hudéng di dé thay nhit cua gid dau. Theo Oxford Economics, trudng
hop x4u nhat, gia diu toan cau s& ting vot 1én khoang 130 USD/thung, ddy lam phat cia My
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1én gan 6% vao cudi ndm nay. Tuy nhién, viéc dong cura Eo bién Hormuz ciing s€ tac dong

truc ti€p dén nén kinh té von rat mong manh cua Iran.

Ong Yuki Togano, nha nghién ctru tai Vién Nghién ctru Nhat Ban, cho biét: “Nhiéu
dau mo va khi ddt duoc van chuyén qua Eo bién Hormuz, nén bét ky gian doan nao ciing s&
khién hoat dong nhap khau ning luong gip kho va gia ca ting vot”. Theo 6ng, trong trudng
hop Iran dong eo bién Hormuz, gia dau co thé ting vot 1én 140 USD/thung. Trong mdt bao
c4o gan day, chuyén gia Takahide Kiuchi ctia Vién Nghién ctru Nomura ciing cho rang gia
c6 thé 1én khoang 120 USD/thung. Bao céo ctia nhom nghién ctru Zero Carbon Analytics
cho thay trong s6 cac nén kinh té 16n chau A, Nhat Ban 1a nudc dé ton thwong nhét trude
nguy co gian doan ngudn cung dau qua eo bién Hormuz, do phu thudc cao vao dau mo tir
Trung Pong. Khong chi vay, cac thi truong chimg khoan toan cau c6 thé sut giam do lo ngai
vé chién tranh va bat 6n & Trung Pong. Cho dén nay, thi trudng ching khoan My di chéng
choi véi cudc xung dot ngdy cang gia ting & Trung Pong véi rat it ddu hiéu hoang loan. Tuy
nhién, cac nha dau tu cho biét viéc My can du truc tiép hon vao cudc xung dot co thé khién
thi trudng hoang sg. Trong khi d6, xung dot leo thang c6 thé mang lai nhiing tac dong trai
chiéu cho déng USD. Cac nha phén tich cho rang ban dau dong USD c6 thé ting gia do 1a
tai san tra 4n an toan, sau vé lau dai, ddng USD c6 thé mét gia néu My tham gia sau vao cac
cudc xung dot & nudc ngoai. Pé cing c¢b cho nhan dinh trén, ong Thierry Wizman, chién
lugc gia ty gia va ngoai hdi Toan cau tai Tap doan Macquarie, da nhéc lai bai hoc qué khu:
sau su kién 11/9 va trong sudt thoi gian My hién dién & Afghanistan va Iraq, dong USD da
suy yéu. Déi véi My, mot cude chién kéo dai s& lam tang chi tiéu qudc phong, gy ap luc
dbi v6i ngan sach lién bang, von di cing thang do cac chinh sach cat giam thué cua ong
Trump. Mic du Tong théng Donald Trump ciing ¢6 vi thé véi mot sé ddong minh va ctr tri,
nhung s& phai d6i mit véi chia r& ndi bd va rii ro 1am suy yéu uy tin qudc té cia My. Quan
hé véi Iran gan nhu khong thé ctru van va trat tu dia chinh tri toan cau co thé trd nén bat on

hon.

Nén kinh t& M§ dang dtng trude nguy co lam phat tré lai sau khi nuée nay tién hanh
khong kich ba co s& hat nhén tai Iran. Gi6i chuyén gia nhan dinh gia dau va khi dét gan nhu
chéc chén s& ting cao. au hoi dit ra lac nay 1a: Pot ting gia nhién liéu hoa thach s& kéo dai
bao 1au? Gia ddu My chua déng cira trén mbc 80 USD/thung ké tir thang 1/2025 va chu yéu
dao dong trong khoang 60-75 USD/thung ké tir thang 8/2024. Nh¢ gia dau twong ddi 6n
dinh, gia xing tai nhiéu khu vuc & My da giam xudng dudi 3 USD/gallon (1 gallon = 3,78
lit) - mot yéu td quan trong gitp nguoi tiéu dung bét ap luc chi tidu trong bdi canh lam phat
kéo dai. Tuy nhién, chua rd dot ting gia dau sip téi co kéo dai hay khong. Ké tir khi Israel
(I-xra-en) bat ngd tin cong Iran hém 13/6, gia dau da ting khoang 10%, sau d6 giam nhe

vao ngay 20/6, sau khi Tong thong M§ Donald Trump tuyén bd s& ra quyét dinh vé viéc c6
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tan cong Iran hay khong trong vong hai tuan. Nhung ngay 22/6 My da bat ngd khong kich
ba co s& hat nhan tai Iran. Dién bién gia dau trong thoi gian téi s€ phu thudc vao viéc Iran
c6 chin eo bién Hormuz hay khong. Day 1a tuyén vén tai quan trong, noi trung chuyén
khoang 20% luong dau thd toan cau. Ong Bob McNally, Chii tich cong ty tu van Rapidan
Energy Group va cuu ¢ van ning luong cia Tong thong George W. Bush, canh bao rang
néu Iran thuc sy chin tuyén cung ung dau toan cau, nudc nay co thé ddi mat vai cac bién
phéap quin sy manh hon tir My va cac dong minh. Iran cling c6 thé tin cong co s& ha tang

dau khi tai ving Vinh.

Chu tich Cuc Du tritr Lién bang My (Fed) Jerome Powell cho biét, néu khong vi lo
ngai rang cac mirc thué quan méi c6 thé 1am gian doan cudc chién kéo dai ctia Fed nham
kiém so4t lam phat, thi cac dir liéu kinh té gn dy da du dé thuc ddy ngan hang trung wong
cat giam 13i suat. Phat biéu truge Uy ban Dich vy Tai chinh Ha vién My vao ngay 24/6, ong
Powell khong dua ra tin higu rd rang rang Fed sé& ha l4i suat trong ky hop sap ti, nhung
cling khong loai trir kha ning d6. Tuy nhién, qua phan tra 10i cac cau hoi tir cac nghi si, ong
cho thay kha ning Fed s& chd dén it nhat ky hop thang 9 dé danh gia tac dong thuc té cua
thué quan dén lam phat trudc khi dua ra hanh dong moi. “Néu ap luc lam phat van duoc
kiém ché, chung t6i s& cat giam 1i suat sém hon thay vi mudn hon. Nhung t6i khong mudn
no6i trude ky hop ndo,” éng Powell khang dinh. Theo ong Powell, Fed dang theo ddi chat
ché cac tac dong tir loat thué nhap khau méi dugce Tong théng Donald Trump cong b hom
2/4. Mitc d6 va thoi diém cac doanh nghiép s& chuyén chi phi thué 1én gia ban 1é van chua
16 rang, khién Fed phai than trong. Powell cling nhdn manh rang thi truong lao dong s& 1a
yéu t6 then chét dé xac dinh thoi diém ndi lai chu ky cat giam 1ai suat. “Néu thi truong lao

dong suy yéu mot cach dang lo ngai, diéu d6 s& anh huéng dén quyét dinh cia chung toi.

Kinh té Nhat Ban c6 thé gip rii ro néu eo bién Hormuz bi dong ctra. Khoang 3/4
lwong dau tho nhap khiu cua Nhat Ban di qua eo bién Hormuz — khu vuc ma Iran canh bao
s& phong toa trong bdi canh cing thiang véi Israel chua ha nhiét — khién nuéce nay chiu rui
ro 16n tir bat 6n ¢ Trung Péng, du ndm cach xa khu vuc xung dot. Theo Hiép hoi Dau mo
Nhat Ban, phan 16n dau nhap khau cua nude ndy duoc van chuyén qua eo bién Hormuz —
tuyén hang hai chién lugc nam gitra Vinh Ba Tu va Vinh Oman, v6i Iran & mét bén bo. Hién
tai, Iran dang trong tinh trang xung dot quin sy vé6i Israel va canh bao s& dong cira eo bién
nay. Ong Yuki Togano, nha nghién ctru tai Vién Nghién ctru Nhat Ban, cho biét: “Nhiéu
dau mo va khi d6t duoc van chuyén qua eo bién Hormuz, nén bat ky gian doan nio ciing s&
khién hoat dong nhap khau ning lwong gip kho va gia ca ting vot”. Gia dau da ting khoang
10% ké tir khi xung dot bat dau ngay 13/6 — khi Israel tién hanh hoat dong quan sy nhim
vao cac co s hat nhan cua Iran. Hién gia ddu Brent giao ky han dang dao dong quanh mirc

77 USD/thung. Ong Togano du bao néu Iran dong eo bién Hormuz, gia dau c6 thé ting vot
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1én 140 USD/thung. Trong mot béo cao gan ddy, chuyén gia Takahide Kiuchi ctia Vién
Nghién ctru Nomura ciing cho rang gia c6 thé 1én khoang 120 USD/thung. Theo mét bao
c4o cua nhdm nghién ciru Zero Carbon Analytics, trong sé cac nén kinh té 16n chau A, Nhat
Ban 1a nudce dé ton thuong nhét trude nguy co gian doan ngudn cung diu qua eo bién
Hormuz, do phu thudc cao vao dau mo tir Trung Pong. Thu twéng Shigeru Ishiba hom 19/6
cho biét Chinh phu s& ap dung thém cac bién phap tir ngay 26/6 dé ngin gia xing vuot
ngudng khoang 175 yen (1,2 USD)/lit. Ong Togano cho rang ngoai cac bién phap binh 6n
gia, Nhat Ban can ting cudng chinh sach tiét kiém ning lugng va giam phu thudc vao dau
nhap khau tir Trung Pong dé giam rui ro vé dai han. Kinh té Nhat Ban dang phai ddi mat
v6i nhiéu thach thirc 16n. Cang thang thwong mai v6i My dang anh huéng téi xuat khau va
de doa doanh s nganh 6 t6 — tru cot quan trong ctia nén kinh té. Lam phat ciing dang gay
ap luc ning né cho nudc nay. Gia ca leo thang khién doi séng cac ho gia dinh thém khé khin
khi tién luong khong theo kip. Gia thyc pham ting dic biét dang lo. Riéng trong thang
5/2025, lam phat tai Nhat Ban dat 3,5%, trong d6 gia gao di ting hon gap doi. Néu gia dau
tiép tuc ting do xung dot tai Trung Pong, dong yen c6 thé s& suy yéu do nhu ciu mua USD
dé thanh toan nhap khau ning luong gia ting. Du dong yen thudng dugc xem 14 tai san an
toan, hién dong USD dang thu hat dong vbn tra an nhiéu hon. Trong khi d6, cdc doanh
nghiép 16n nhét cia Nhat Ban dang trd nén bi quan do cac murc thué quan sau rong ctia My
d3 1am dao 16n cac nganh kinh t& chii chét. Theo khao sat mdi day ctiia Bo Tai chinh Nhat
Ban, Chi s6 Tam Iy Kinh doanh cua cac cong ty 16n dd ghi nhan mirc 4m 1,9 trong quy
11/2025.

Trdn trong cam on!
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