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TIN THI TRUONG TAU HANG KHO:
Baltic Exchange Market INDEX

Chi sé Ngay Ngay Chénh léch
28/11/2025 26/12/2025 (+/-)
Baltic Dry Index (BDI) 2560 1877 -683
Capesize (BCI) 4481 3319 -1162
Panamax (BPI) 1952 1267 -685
Supramax (BSI) 1441 1144 -297
Handy Size (BHSI) 827 719 -108

Chi sb ngay 26/12/2025 BDI 1a 1877 diém (Capesize: 3319; Panamax: 1267; Supra:
1144; Handy: 719 diém) tit ca céc size tau déu giam manh nhit 1a nhém capesize (-1162
diém), panamax size ciing giam twong d6i manh (-685 diém) dan dén chi s6 BDI bi kéo
xubng (-683 diém).
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Trong thang 12/2025, BDI sau 3 ngay dau tién c6 tang 1 chit thi bat dau giam tir ngay

03/12 va duy tri nhip giam dén tan cudi thiang van chua thiy c6 dau hiéu phuc hoi trd lai.

Capesize: Xu hudng hdn hop trong linh virc Capesize tudn ndy khi ctra s6 thué tau
chuyén sang nim 2026, v6i mirc gia & Pai Tay Duong cai thién nhod vao dong yéu cau méi
t6t, trong khi tAm 1y giam nhe & Thai Binh Duong giita danh sich trong tai ngdy cang ting.
Téng thé, thu nhap trung binh cia doi tau Capesize ting 1% so v6i tuan trudce 1én 27,612

USD/ngay.
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Panamax: Cac murc gia chiu ap luc trén Dai Ty Duong khi nhu ciu méi giam trude ky
nghi 18, khién cac chii tau tim kiém bao hiém phai giam gia chao cta ho xudéng muc gia cta
ngudi thué tau. Tai Thai Binh Duong, thi trudng di xdu di nhanh chdng trong tudn nay giira
danh sach trong tai qua tai trén toan khu vyuc va chi c6 mot vai 16 hang méi. An Do Duong 1a

mot diém séng, véi nguon cung than chit chg & Nam Phi hd tro mirc gia cude van chuyén cao
hon.

Handysize: Hoat dong ¢ Pai Tay Duong bi han ché trude mua 18 hdi, v6i hau hét cac
khu vuc tai rat it hang hoa. Thai Binh Duong ciing chiu 4p luc lién tuc trong tuan ndy, véi

khéi luong hang hoa han ché va ngudn cung tau thuyén doi dao.
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Bulkcarrier Spot Earmnings ($.000's/davy)
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THI TRUONG FFA:

Bulkcarrier FFA Indications*

S/t/ S/day 18-Dec Index Dec-25 | Ql1-26 | Cal 26
BCI 5 W.Aus.-Qingdao 10.50 10.80 8.05 9.05

Cape TC Avg. 30,480 34,675 18,975 | 23,725
P'max TC Avg. 11,169 13,500 11.050 12,438
$'max TC Avg. 13,641 14,950 10,875 12,200

*FFA Indications basis closing mid-price. Supramax FFA data basis 10TC avg.
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Thi truong FFA: thi truong thang 12/2025 duy tri xu hudng giam dén hét quy 1/2026
sau d6 c6 nhinh nhe 1 chiit vao quy 11/2026 va duy tri xu huéng giam nhe dén nim 2028.

SU KIEN NOI BAT:

Nhitng thang cudi nim 2025, kinh té thé gi6i tiép tuc duy tri trang thai ting trudng
cham nhung on dinh, khong xuét hién ca sdc suy thodi trén di¢n rong. Cac nén kinh té 16n
nhu Hoa Ky va chau Au ghi nhan ting trudng & muc thip, chu yéu nho tiéu dung duy tri va
khu vuc dich vu 6n dinh, trong khi linh vuce san xuét cong nghiép con yéu. Trung Qudc va
mot s6 nén kinh t& chau A duy tri da phuc hdi than trong, tip trung vao on dinh ting trudng
hon 1a m¢ rong manh mé.

Lam phét toan cau nhin chung d4 ha nhiét so véi giai doan trudc nhung van cao hon
muc tiéu tai nhiéu nén kinh té, khién chinh sach tién té duy tri xu hudng than trong, 1ai suét

& muc cao trong phan 16n quy IV. Piéu nay tiép tuc gy ap luc 1én dau tu, xay dung va san
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xuét cong nghiép — cac linh vuc c¢6 nhu cdu 16n vé nguyén liéu thé. Thuong mai toan cau
tang trudng chim, dong chay hang héa chua phuc hdi manh, phan anh tim 1y thin trong cta
doanh nghiép va ngudi tiéu dung trong bdi canh bat 6n dia chinh tri va rai ro chinh sach van
hién htru.

Theo Béo cdo Trién vong Kinh té Thé gi¢i méi nhat ciia Quy Tién té Qubc té (IMF),
tang truong kinh té toan cau nim 2026 du bao dat khoang 3,1%, thdp hon dang ké so véi
mirc ting truong trung binh 3,7%/nam trong giai doan 2000-2019. Dién bién nay cho thay
xu hudng giam toc ting trudng mang tinh co cdu dai han, khong chi don thuan 1a diéu chinh
chu ky. Sau giai doan 20242025 duogc xem 1a thoi ky tai can bang kinh té toan cau, véi ap
lyc lam phat cao va chinh sach tién té that chat, nam 2026 duoc xac dinh 1a giai doan kiém

chung kha nang hinh thanh va van hanh hi¢u qua cta cac dong luc ting truong mai.

Theo du bao ctia Quy Tién té Qudc té (IMF), ting truéng GDP cua Trung Qudc nim
nay dat khoang 5%. Sang nim 2026, nén kinh té 1én thir hai thé gidi duge ky vong ting
truong & muc 4,5%. Ngan hang dau tw ING (Ha Lan) nhan dinh Bac Kinh nhiéu kha ning
s& tiép tuc dat muc tiéu ting truong “khoang 5%”, du day 1a muc tiéu khong dé dat duoc
trong boi canh hién nay. Nguyén nhan chil yéu dén tir niém tin tiéu ding vin con yéu, gin
lién v6i da suy giam kéo dai cua thi truong bat dong san. Bén canh do, trién vong nhu cau
bén ngoai van thiéu rd rang, tao thém ap luc dbi véi ting truong. O chiéu tich cuc, chién
luge phét trién 5 nim t6i ctia Trung Qudc tap trung manh vao hién dai hoa cong nghiép va
phat trién cong nghé. Nhitng dot phé trong cac linh vuc nay duoc ky vong sé tao ra lan song

nhu cau méi, qua d6 tré thanh dong luc ting truong dang chu y trong trung va dai han.

Bét chip nhiing lo ngai lién quan dén cang thang thwong mai véi My, xuat khau cua
Trung Qudc trong 10 thang dau ndm 2025 vén ting 5,3%. Két qua nay cha yéu dén tir chién
lugc da dang hoa thi truong xuét khau, véi trong tam chuyén sang Dong Nam A, Lién minh
chau Au (EU), An D9 va chau Phi. Tuy nhién, trién vong duy tri da ting xuat khau trong
trung han van ddi mat nhiéu thach thuc, dic biét trong bdi canh nhu cau toan cau co dau
hiéu cham lai trong nam t&i. Theo du bdo maéi nhét cta Té chirc Hop tac va Phat trién Kinh
té (OECD), ting trudng thuong mai toan cau nam 2026 c6 thé giam xudng con 2,3%, tir
mirc 4,2% cua nim 2025. Néu khong xudt hién cac dong lyc ting truong mdi, nhu cau ddi
v6i hang hoa xuét khau cua Trung Quédc nhiéu kha ning s& ting chim lai. Bén canh d6, rui
ro cing thing thuong mai tai bung phat van hién hiru, khién trién vong phuc hoi xuat khau
sang thi truong My trong nidm t6i kho c6 thé duoc dam bao.

Xu hudng giam phat tai Trung Qudc tré nén rd nét hon trong nim nay, chu yéu bét
ngudn tir tinh trang du thira céng suit kéo dai, din dén cac cudc canh tranh gia ngay cang

gay git. Ap lyc giam gia 1am thu hep bién lgi nhuin cua doanh nghiép, budc nhiéu don vi
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phai cit giam chi phi, giam lwong va tinh gian lao dong. Hé qua 13 niém tin cua ho gia dinh
suy yéu, ty 18 tiét kiém gia ting va nhu cau tiéu dung trong nuée tiép tuc sut giam, qua do
1am tram trong thém vong xoay du thira cong suit. Bén canh do, mot sb yéu t6 khac ciing
g6p phan cing cb xu huéng giam phat, bao gdm su suy thoai kéo dai cua thi truong bt dong
san va chuong trinh “dbi cii 1y méi”. Nhiéu van dé néu trén dugc danh gia sé con tiép tuc
1a thach thire d6i v6i nén kinh t& Trung Qudc trong nhirng nim tdi. Viée trién khai cac bién
phap han ché canh tranh gia thdp qua muc c6 thé gop phan dua lam phat quay trd lai quy
dao lanh manh hon.

Theo dit liéu tir China Real Estate Information, doanh sb ban nha & tai Trung Quéc
trong 11 thang ddu nam giam 19%, cho thay cudc khing hoang bat dong san nhiéu kha ning
van chua cham ddy. Xu huéng suy giam nay c6 thé con kéo dai va tiép tuc kim ham ting
truong kinh té trong vong 5 nam t6i. Theo cac ngudn tin, co quan chirc nang Trung Qudc
dang cAn nhic mot s6 bién phap hd trg, bao gdm giam phi giao dich bat dong san va tro cap

1ai suat cho ngudi mua nha.

Doanh nghiép toan cau “rdi b6” Trung Qubc do thué quan thdi Trump; Viét Nam va
Indonesia ndi 1én hudng loi 16n. Lan séng tai cdu trac chudi cung tng toan ciu dang gia
tang manh m¢ khi cac doanh nghiép quéc té tiép tuc thu hep sy phu thudc vao Trung Quéc.
Trong thap ky qua, ty 1¢ hang hoa nhap khau tir cac nha cung cip tai Trung Qudc, Hong
Koéng va Han Quéc da giam tir 90% xudng con 50%, danh ddu mot trong nhitng dot dich
chuyén chudi cung tmg 16n nhét trong lich sir thuong mai hién dai. Cac nha cung cap quy
mo trung binh hién tim dén nhitng diém dén thay thé nhu Pai Loan, Viét Nam, Indonesia,
Thai Lan, An D6 va Malaysia, noi c6 mi trudng san xuat canh tranh hon va it chiu tac dong
tir thué quan ctua My. Theo dir liéu cia SONAR, nhap khau hang hoa tir Trung Qudc vao
My da giam 26% so v6i cling ky nam trude. Nguoc lai, thuong mai giita Trung Qudc va cac
khu viuc Nam A — Théi Binh Duong lai ting manh. Bao cdo tir Project44, don vi chuyén
theo ddi bién dong chudi cung Gng toan cau, ghi nhan thwong mai cua Trung Qudc trong
nam 2025 ting truéng manh véi nhiéu thi trudng trong diém: Indonesia: +29,2%; Viét Nam:
+23%; An Do: +19,4%; Thai Lan: +4,3%.

Tran trong cam on!
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