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Tom tat

(ac to chiic uy tin trén thé gidi (nhu Wood Mackenzie, EIA, IHS. ..) du bdo gia dau tho thé gidi ndm 2022 sé dat trung binh khoang
74 - 75 USD/thung béi dai dich Covid-19 dugc ki€m sodt ciing vdi qua trinh phuc hdi ctia cac nén kinh t€ I6n trén thé gidi. Nhu cau dau
tho thé qidi sé quay lai muc trudc dai dich vao nifa cudi ndm 2022, dat khoang hon 100 triéu thing/ngay, trong d6 khu vuc chau A - Thai
Binh Duong la diém nhén tang trudng véi muc tiéu thu Quy IV/2022 khodng 37 triéu thing/ngay. Nguon cung sé tiép tuc bam st dién
bién nhu cau va OPEC+ du bdo sé gii da tang san lugng, trung binh khoang 2 - 3 triéu thiing/ngay trong nam 2022. Ngoai ra, lam phét
thé gidi tang cao ciing la nhan t6 quan trong tac dong dén xu hudng tng gia cla gia dau.

Turkhéa: Gia dau, ngudn cung, nhu cau.

1. Giéi thiéu

Gia dau thoé thé gidi dau nam 2022 da vugt nguéng 80
USD/thuing, muc gia cao nhat trong vong 3 nam qua. Nhing
thong tin vé bién ching Omicron khong gdy anh hudng
nghiém trong téi gia dau thé dau nam 2022 nhu céc du béo
trudc do6. Thi trudng ciing dugc thuc ddy béi du bao kinh té thé
gidi vé kha nang phuc hoi va tang trudng tra lai gan mic nam
2019, muic trudc khi xay ra dai dich Covid-19.

Theo du bao ctia Wood Mackenzie, EIA, IHS... gia dau tho
Brent sé dat muc trung binh khodng 74 - 75 USD/thung nam
2022, trong dé xu hudng gia giam nhe trong nlta dau nam va
gilt 6n dinh trong ndra cudi ndm 2022 (Hinh 1).

Dién bién gia dau thay déi rat nhanh trong nhiing ngay
dau nam 2022 vdi gia dinh chudn dau thé Brent tién sat méc 90
USD/thung lam thay d6i nhan dinh ciing nhu két qua du béo
cta nhiéu té chuc. Cac dinh ché tai chinh va bé phan du bao
clia cac ngan hang Ién nhu Goldman Sachs, Morgan Stanley,
Bank of America... déu lac quan hon vé xu hudng gia dau trong
nam téi. Goldman Sachs tham chi ky vong gia Brent sé vuot
ngudng 100 USD/thuing trong ndra cudi nam 2022.

Nam 2022 dugc du bao xu hudng gia dau dién bién kho
ludng, cé nhiéu kha nang muc gia trung binh dat trén 70 USD/
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thung, sé xuat hién cac dgt tang gia dot bién. Mic gia
100 USD/thung xuat hién cach day hon 1 thap ky cé
kha nang xuat hién trong nam nay.

2. Cac yéu t6 anh huéng dén thi trudng dau thé
trong nam 2022

2.1. Dich bénh va kinh té thé giGi

Pai dich Covid-19 véi cac dgt bung phat dich
trén pham vi toan cau da anh hudng manh téi thi
trudng dau tho thé gidi tir cudi nam 2019 va chi ¢
dau hiéu phuc héi tirntia cudinam 2021. Su xuat hién
cla bién chiing mdéi Omicron da khién thé gidi “hoi
hép”xen 1an“lo 4u” bdi nhiing tac déng tir bién ching
mdi chua c6 danh gia cu thé. Tuy nhién, cac du bao
dau nam 2022 cho thay tac dong dén thi truong clia
Omicron khéng qua lo ngai.

S8 liéu tur T6 chic Y té Thé gidi (WHO) thang
1/2022 cho thay hon 1/2 dan s6 toan cau da dugc
tiém da vaccine can thiét, hoé trg viéc s6m tao ra mién
dich cong dong va tang d6 bao phd vaccine trén
pham vi toan thé giéi.

Ngan hang Thé gidi (World Bank) du bao ting
trudng kinh té toan cau & muc 4,1% trong nam 2022
[4], trong khi d6 du bao tang truéng clia 2 nén kinh té
My va Trung Quéc lan lugt & mc 3,7% va 5,1% trong
nam 2022. Tang trudng cta Trung Qudc cham lai
trong nam 2022 bdi stic ép tu chién lugc “zero-Covid”
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khién hoat dong san xuat cham lai, khiing hoang tu thi trudng bat dong san Méc du kinh té thé gi6i duoc du bao
trong nudc sau khi Evergrande “v& ng”. sé& ¢ nhiing chuyén bién tét han trong
nam 2022, tuy nhién, lam phat c6 thé sé
la mét trong nhiing nhan t6 khién tang
trudng toan cau khéng dugc nhu ky

Cung chung nhan dinh v&i World Bank, du bao tir cac té chiic khac ciing
cho thay kinh té thé gidi sé tang truéng khoang trén 4% trong nam 2022

(Bang 1). ; ,
vong [6]. Cac qudc gia trén thé gidi phai
Béing 1. Dy bdo GDP thé gidi néim 2022 [ d6i dién thach thic 16n 1a kiém soét lam
T6 chiic Dy béo ting truéng GDP (%) Cong b phat (lam phat tai My nam 2021 dat muic
World Bank 41 12/2021 cao nhat ké tir nam 1982). Cung véi do,
Morgan Stanley 47 12/2021 khing hoang logistic khién nguén cung
Fitch Ratings 42 12/2021 hang hoa gian doan day gia hang hoa
Goldman Sachs 42 11/2011 lén cao, thi trudng nhién liéu thiéu hut
Fastmarkets 46 /2021 ddy lam phat tang vot. Nam 2022, Cuc
OECD , 43 1272001 Dy trif Lién bang My (FED) sé ha I3 sust
S&P Global Ratings 4,2 11/2021 o L L, j
dé ho trg thi trudng tai khda, kiém soat
chat lam phat trong nam téi.
4
’ 2.2. bja chinh tri
80 \ Thi trudng dau tho thé gidi bi tac
dong I6n bdi phan uUng gilta My va
g 76 phuong Tay xung quanh van dé hat
§ sy nhan ctia Iran, quéc gia ¢6 trit lugng dau
oD

|

tho 16n va anh hudng khéng nhé dén
can can dau tho thé gidi.

68
Cac déng thai, phan ung va thay ddi
64 cla Iran hodc ngugc lai, cac bién phép
\Q\, %@’ x@x ’@x ’»@’» '»@% \Q\, q@x \@, @@ x@x ’@y trung phajc cla My va phuong Tay df)l
QY Y @Y R QY @ @Y QA véi Iran déu ngay lap tuc tac dong dén
thi trudng dau. Vai vi tri dia ly chién lugc
WM EIA IHS nam trén eo bién Homuz, Iran luén la
Hinh 1. Dy bdo dién bién gid ddu thé trong ndm 2022 [1- 3].
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Hinh 2. Dy bdo ty I¢ lam phdt trén thé gidi trong ndm 2022 [6].
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diém ndng trong giao thuang hang hoa toan cau va tac ddng khéng nho
dén thi trudng nang lugng.

Iran va nhdm P4+1 (Anh, Phap, Lién bang Nga, Trung Quéc va Pc)
m& vong dam phan tha 8 tai Vienna ti cudi 2021, trong d6 tap trung
vao van dé d& bo tat ca cac bién phap triing phat Tehran sau khi My don
phuaong rut khoéi théa thuan. Vong dam phéan dugc néi lai vao dau nam
2022 va b8 sung mét s6 yéu cau cla Iran vao tién trinh lam viéc. Mac
du két qua chua ré nhung su kién nay dugc coi la yéu t6 c6 thé tao ra
nhing chuyén bién Ién ddi véi thi trudng dau thd thé gidi trong ndm
t6i. Nhiing thay d&i vé nguén cung cla Iran cing c6 thé giup cho thj
trudng b6 sung mot lugng dau khéng nho, qua dé tac ddng dén mat
bang gia dau.

Bén canh d¢, cang thdng lién quan dén Ukraine c6 thé khién xung
dot gilra My va Lién bang Nga bung phéat bat ky Iic nao va qua d6 anh
hudng dén thj trudng dau.

Nam 2022, thé gidi van tiém &n rdi ro dia chinh tri c6 thé tac déng
truc ti€p dén thi trudng dau thd nhu: dam phan hat nhan cda Iran; thé
ché chinh tri tai Venezuela, Libya, Nigeria; hay quan hé My - Lién bang
Nga - Trung Quéc, OPECH...
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Hinh 3. Ddu tu cho cdc du dn ddu cdt trong giai doan 2011 - 2021 [7].
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Hinh 4. Du bdo ngudn cung ddu thé thé gidi nam 2022 [1].
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2.3. Chuyén dich ndng luong

Diém nhan dang chu y trong xu huéng
chuyén dich nang lugng la My tai gia nhap
Théa thuan Paris 2015. Chinh quyén Téng
théng Biden uu tién viéc chéng bién déi
khi hau va da ban hanh cac quy dinh kiém
soat chat lugng khi thai tu phuong tién
van tai, chéng ro ri khi thai methane tir cac
hoat déng khai thac dau khi. Cac nguén
nang lugng sach chu yéu la dong luc tang
trudng san xuat dién tai My. Thj trudng ghi
nhan chi phi vén cho cac du an nhién liéu
hoéa thach dang tang Ién. Thi trudng My
cling xuat hién lo ngai vé “bong bong tai
chinh”cho linh vuc nang lugng sach.

Nhing thay di vé chinh sach nang
lugng tai My, cac quéc gia chau Au... trong
nam 2022 sé chua c6 tac ddng cu thé lén
thi trudng nhién liéu truyén thong hay thi
trudng dau. Tuy nhién, viéc ap dung cac
quy dinh chat ché hon vé cat giam va khi
carbon trong san xuat du kién dugc ap
dung chinh thic vao nam 2023 tai chau
Au sé anh huéng truc ti€p dén cac doanh
nghiép khai thac tai nguyén (do phai chju
chi phi hodc thué gia tang) va cac hé tiéu
thu (do can chuyén d8i sang cac loai hinh
nhién liéu xanh, sach hon).

Nhing thay d6i vé chinh sach nang
luong sach tai cac quéc gia tac ddng truc
tiép dén thi trudng dau, khién théi quen
tiéu dung nhién liéu truyén théng giam,
gian ti€p tac dong dén gia tang tri lugng
va san lugng khai thac dau khi. Theo Wall
Street Journal, khodng 60 t6 chuic tai chinh,
gém Deutsche Bank, HSBC Holdings PLC
va Hartford Financial Services Group Inc.,
da han ché dau tu vao dau cat Canada, khu
vuc ¢6 san lugng khai thac khodng 4 triéu
thung/ngay (s6 liéu cong bo cudi nam
2021) [7].

2.4. Nguén cung ddu thé

Tai cuéc hop ngay 4/1/2022, OPEC+
da quyét dinh duy tri muc tang san lugng
dau thé 400.000 thung/ngay tu thang
2/2022. Quyét dinh nay dya trén dau hiéu
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cho thay bién thé Omicron sé& chi c6 tac dong nhe va ngan han dén nhu
cau dau toan cau.

Nguén cung dugc du bdo sé du 800.000 thung/ngay trong thang
1/2022 va 1,3 triéu thung/ngay trong thang 2/2022, thap hon so véi lo
ngai ban dau ctia OPEC+. Truéc dé vao thang 12/2021, OPEC+ du kién
nguoén cung sé du khoang 2 triéu thiing/ngay trong thang 1/2022, sau dé
tang lén 3 triéu thung/ngay trong thang 2/2022.

Tuy nhién, céc nha phan tich cdnh bdo OPEC+ c6 thé phai xem xét
thay déi chinh sach néu phuong Tay va Lién bang Nga ciang thang hon vé
van dé Ukraine, hoac cac cuéc dam phan cla Iran vai P4+1 dat dugc théa
thuan, dan dén viéc cham dut cac 1énh triing phat dau mo déi véi Iran.

Theo du bao clia EIA thang 1/2022, téng cung dau toan cau sé dat
muc 100 triéu thung/ngay tu Quy 11/2022 va trung binh nam 2022 dat
khoang 101 triéu thung/ngay (Hinh 4).

2.4.1. OPEC

Nguén cung OPEC du bao sé tang khoang 1,9 triéu thung/ngay dat
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Hinh 5. Dy bdo ngudn cung ddu thé OPEC ndm 2022 [2].
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Hinh 6. Dy bdo ngudn cung ddu thd ngoai OPEC ndim 2022 [2].

28,3 triéu thung/ngay trong nam 2022.
Nhing thay di nay dugc cho la phu hgp
véi chinh sach ctia OPEC sau khi T6ng thu
ky Al-Ghais khang dinh uu tién hang dau
la ti€p tuc duy tri hgp tac gitta OPEC va
cac dé6i tac dau mo khac (OPEC+). Mot s6
yéu t8 c6 thé anh hudng dén nguén cung
OPEC trong nam 2022:

- Nigeria:Van dé noi chién anh huéng
tiéu cuc dén hoat dong khai thac dau khi
cua Nigeria, gay rui ro giam san lugng vao
cudi nam 2022. Nguén cung trong Quy
IV/2022 cua Nigeria c6 thé gidm khoéng
70.000 thung/ngay so véi muc du bdo
khodng 1,6 triéu thung/ngay trong nam
2022.

- Venezuela: San lugng khai thac du
bao sé tang Ién khoang 540.000 thung/
ngay trong nam 2022. Venezuela dang déi
dau ldy cac hang héa khac véi Iran théng
qua trung gian, viéc nay khién tang san
lugng trong nudc. Bén canh d6, chinh phu
My dang xem xét d& bd mot sé lénh tring
phat tai chinh lién quan dén PDVSA.

2.4.2. Ngoai OPEC

Nguén cung ngoai OPEC (bao gbm
ca cac nguodn phi truyén théng) du bao
sé tang lén khodng 61,1 triéu thung/ngay
trong nam 2022. San lugng gia tang trong
nam 2022 tur cac nudc ngoai OPEC chu yéu
dén tur khu vuc Bac My va Lién bang Nga,
déng gop thém khodng 2,6 triéu thung/
ngay. Nguén cung cla Brazil dugc du béo
tang tu 2,93 triéu thung/ngay trong nam
2021 Ién muc 3,2 triéu thung/ngay trong
nam 2022. Trong khi d6, Anh tién hanh
hoat dong bdo duéng tai cac mo nhu
Magnus hay Kraken khién san lugng giam
xuéng muc 0,89 triéu thung/ngay trong
nam 2022.

EIA du bao san lugng dau tho clia My
sé dat trung binh 11,8 triéu thung/ngay
vao nam 2022 va tdng Ién 12,4 triéu thung/
ngay vao nam 2023, day sé la san lugng
dau thé trung binh hang ném cao nhat ca
My dugc ghi nhan [1].

DAU KHi - SO 1/2022 73




DAU Kni THE g1t

2.4.3. Cung ttr nguén xudt bdn cdc kho du trir

VGi xu huéng gia dau cao va tan dung lgi thé nhap dugc nguén cung
gia ré, cac nudc I6n (nhu My, Trung Qudc, An D04...) da bé sung thém
lugng I6n dau tho vao cac kho du trit chién lugc, von di dugc lap day
trong giai doan gia dau suy giam.

My, quéc gia cé luong dau thé du trit (bao gom ca chién lugc va
thuong mai) khoéng hon 1 ty thung, dd mé ban dau trong kho du trir dé
dap Ung nguén cung thiéu hut trong nudc vao cudi nam 2021. Gan day
nhat, My da xuat ra thi trudng 50 triéu thung dau va du béo sé con tiép
tuc mé& ban khi nhu cau tiéu thu trong nudc phuc héi tré lai.

Dirliéu cong bé tir Co quan Xép hang Quéc gia (NRA) cho thay du trir
chién lugc clia Trung Quéc dat khodng 220 triéu thiing, An D6 khoang
26,5 triéu thung, Han Quéc khoang 100 triéu thung va Nhat Ban gan 44
triéu thung. Du trif clia cac nén kinh té 16n chau A dat khodng 600 triéu
thung, l1a nguén cung khéng nhé va c6 kha nang sé dugc “giai phong”
trong nam 2022 khi thi trudng gédp kho khan trong viéc can bang gia.
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Hinh 8. Du bdo nhu cdu ddu thd thé gidi trong nam 2022 [1].
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2.5. Nhu cdu ddu thé

Nhu cau dau thé gidi trong ndam 2022
du bao sé dat trén 98 triéu thung/ngay
trong Quy 1/2022 sau d6 sé 6n dinh va
gia tang tr& lai. Theo du bdo clia Wood
Mackenzie, EIA... nhu cau dau thé thé gigi
sé quay lai muc trudce dai dich khodng 100
triéu thung/ngay vao ntia cudi nam 2022.
Khu vuc chau A - Thai Binh Duong van la
khu vuc c6 muc tang trudng nhu cau Ion
nhat thé gidi vGi 2 nén kinh té chu chét 1a
Trung Quéc va An Do.

Piém nhadn nhu cau thi trudng nhiéu
kha nang sé roi vao Quy 1V/2022, thai diém
mua déng lanh gia va cac nén kinh té 16n
nhu Trung Quéc, Nhat Ban, Han Qudc va
mot s6 nudc khu vuc Bong Nam A 6n dinh
b&i cac chinh sach diéu tiét kinh té€ phat
huy tac dung. Nhu cau dau thé thé gisi du
béo c6 thé dat muc hon 101 triéu thung/
ngay trong Quy 1V/2022 va nhu cau & chau
A - Thai Binh Duong lan dau tién vugt méc
37 triéu thung/ngay.

3.Kétluan

Thi trudng dau tho thé gidi nam 2022
dugc du bdo bién dong rat phc tap, dac
biét 1 xu huéng gia. Theo cac t6 chic du
bao uy tin (hhu Wood Mackenzie, EIA, hay
IHS), gid dau tho thé gidi (tinh theo dinh
chuén Brent) du bdo & muc trung binh 74 -
75 USD/thung. Méc du vay, trong dau nam
2022, du bao gia dau thé lién tuc dugc diéu
chinh tang va cac dinh ché tai chinh, cac
ngan hang I6n déng loat diéu chinh tang
du bao gia dau thé 1én trén 80 USD/thung.

Trong khi d6, vé mat cung - cau thi
trudng dugc du bao sé kha bam sat nhau.
Trong d6, nhu cau dau thé thé gidi sé phuc
héi vé muc truéc khi dai dich Covid-19
bung phat, trung binh dat khodng 100
triéu thung/ngay vao giai doan nla cudi
nam 2022 sau khi 2/3 dan s6 thé gidi tiém
du vaccine ngura Covid-19.

OPEC+ dugc du bao sé tiép tuc “dan

dat” thi truong dua trén cac quyét dinh cat
gidm san lugng trong nam 2022. Gia dau
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thoé phuc héi sé bé sung thém vén dau tu cho cac du an
khai thac dau khi truée day bi diing, gian tién do.

Du trit dau tho (ké ca thuong mai va chién lugc) dong
vai tro quan trong trong viéc can bang thi trudng dau nam
2022 va du béo sé c6 lugng l6n dau thé ti cac kho chién
lugc ctia My, Trung Quéc dugc “gidi phong” dé can béng
thi trudng trudc suic ép gia.
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FORECAST OF GLOBAL CRUDE OIL MARKET IN 2022

Doan Tien Quyet
Vietnam Petroleum Institute
Email: quyetdt@vpi.pvn.vn

Summary

Reputable organisations in the world like Wood Mackenzie and EIA forecast that the price of crude oil in 2022 will average USD 74 - 75
a barrel as the Covid-19 pandemic is under control along with the recovery of the world's major economies. Global oil demand is expected
to return to pre-pandemic levels by the second half of 2022, reaching more than 100 million barrels per day, of which the Asia-Pacific is the
highlight of growth with consumption in Q4/2022 of about 37 million barrels per day. It is forecasted that supply will continue to follow
demand movement and OPEC+- to keep the increasing production momentum, averaging around 2 - 3 million barrels per day in 2022.

Key words: Oil price, supply, demand.
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