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Tom tat

Trong ndm 2020, mdc gia dau trung binh nam 2020 theo gia Brent duoc du bao sé & muic 62 USD/thing. Nguon cung du bdo sé tiép
tuc that chdt vdi nhan dinh cam két cat gidm sén luong cdia T6 chic Cac nuidic Xuat khau Dau mé (OPEC) va Lién bang Nga sé tiép tuc duoc
kéo dai cho t6i hét ndm tdi. Thi truong san pham sé c6 nhiéu bién dong véi cam két cat giam ham lugng luu huynh di véi nhién liéu st
dung trong hang héi theo Quy dinh cta To chiic Hang hai Quéc té (IMO) va quy dinh nay ciing sé téc dong dén xu hudng chuyén dich ctia
cac dong thueng mai dau tho. Nam 2020, khoang 2,7 triéu thung/ngay FO ham lugng luu huynh cao bi thay thé dau nhién liéu c6 ham
lugng luu huynh thap, lugng MGO tang Ién, dau nhién liéu c6 ham lugng luu huynh rat thap (VLSFO) thay thé dau nhién liéu c6 ham lugng
|utu huynh thap (LSFO). LNG st dung cho van tai bién tang 70% trong khodng 2019 - 2020.

Tit khéa: Gid dau thd, gia san pham loc dau, cung/cau dau thé, du bao, IMO 2020.

1. Dién bién thi truong dau thé nam 2019

Nam 2019 thij trudng dau thé dugc chia
thanh 2 giai doan tang giam gia ro rét. Nra dau
nam 2019, dién bién gia dau kha tich cuc va
thuan lgi v&i xu hudng téng trong suét 6 thang
dau nam nhung sut gidm vao nta cudi nam.
Trung binh nam 2019 giad Dated Brent dat muc
trung binh 64 USD/thung va WTI dat 57 USD/
thung (Hinh 1).

Gia san pham loc dau dién bién dong pha
vGi xu hudng gia dau, trung binh gid xang 95
tinh tai thi truong Singapore dat muc trung binh
72 USD/thung, gid xang 92 & muc 69 USD/thuing,
gia Jet/KO & muc 77 USD/thung (Hinh 2).

Xu hudng tang giam gia trong ndam 2019 do
mot sé nguyén nhan co ban sau:

- Trong giai doan ntia dau nam, xu huéng
tang gid dugc hoé trg bsi mot s6 nguyén nhan
cd ban: Dau nam 2 nudc My va Trung Quéc tich
cuc dam phan nham lam diu cang thang thuong
mai kéo dai su6t ndm 2018. Cung vai d6 OPEC+
(OPEC va Lién bang Nga) thuc hién cam két cat
giam san lugng khién nguén cung that chat

Ngay nhdn bai: 4/12/2019. Ngay phdn bién ddnh gid va sta chifa: 4 - 10/12/2019.
Ngay bai bdo dugc duyét ddng: 26/12/2019.
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Hinh 2. Dién bién gid sdn phdm loc ddu trén thi trudng Singapore ndm 2019
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Hinh 6. Tong nhu cdu ddu thé thé gidi giai doan 2010 - 2019
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day gia dau Ién cao. Pi kém dién bién ngudn
cung, san lugng dau thé cda Iran va Venezuela
xudng thap dén muc ky luc béi 1énh cam van
tir My ciing nhu bat 6n chinh tri trong nudc.

- Trong nla cudi nam, gia dau di xuéng
bi chi phéi bsi van dé chién tranh thuong
mai sau khi My chinh thiic ap thué 10% lén
300 ty hang hoa nhap khau Trung Quéc tu
1/9/2019 bat chap giai doan cudi nam mét
loat van dé anh hudng dén ngudn cung nhu
viéc san lugng dau ctia My giam, trong thang
9/2019, 2 cd s& san xuat dau cua Saudi Arabia
bi tan coéng. Tai thai diém vu viéc xay ra, gia
dau cé phién tang ky luc gan 15%, gia dau
tho Brent giao thang 11/2019 tai thj trudng
London tang 8,8 USD/thung, tuong duong
tang 14,6%, chét & 69,02 USD/thung.

Pay la cac nhan t6, su kién chinh khién
gia dau lén xu6ng trong nam 2019. Vé chi tiét,
phan theo tling nhan t8 c6 thé ly giai chi tiét
bién déng gia dau do téc d6 tang trudng kinh
té cham lai, cht yéu béi tac déng chién tranh
thuong mai My va Trung Quéc ma theo dé
GDP toan cau nam 2019 du bao sé chi cham
muc tang 2,4%, muc thdp nhat k& ti ndm
2010 (Hinh 3).

Kinh té cac qudc gia dau tau thé gidi nhu
My, Trung Qudc, chau Au, Han Quéc...
giam trong nam 2019 (Hinh 4).

déu

Trong d6, kinh t€ Trung Quéc tang trudng
cham nhét trong khoang thai gian gan 40
nam qua. Muc tang trung binh nam 2019 dy
béao chi 8 muic 6% (Hinh 5).

Kinh té€ tang truéng & muc thap do anh
hudng chién tranh thuong mai gitla My va
Trung Quéc kéo dai khong chi khién Trung
Qudc chiu nhiéu thiét hai ma cac nudc tham
gia chudi san xuét, cung Ung san pham tai thi
trudng Trung Quéc nhu Nhat Ban, Han Qudc
cling chiu nhiéu thiét hai. Cling vai viéc My bao
ho nén kinh té trong nudc théng qua cong cu
thué, cac nudc khéc ciing dan dinh hinh viéc
xay dung lai hang rao thué nham dam bao Igi
ich quéc gia, chd nghia bado hd mau dich vi thé
troi day khién san xuat thé gidi gap nhiéu stc
ép do chi phi hang hoa gia tang. Khting hoang
chinh tri tai Venezuela va Iran khién tinh hinh
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Hinh 7. Tong nhu cdu sdn phdm loc ddu thé gidi giai doan 2010 - 2019

cac khu vuc Bac My, Trung Bong luén dat trong trang thai
cang thang. Brexit van la diém nong dang chud y nhat tai
khu vuc chau Au khi ma Anh muén gianh quyén tu do sau
kho khan trong viéc séng chung trong mai nha EU khién
kinh té€ thé gidi tran ngap mau xam.

Buc tranh kinh té khong may kha quan do6 da khién
nhu cau dau thé nam 2019 tiang trudng cham lai, chi &
muc khodng 0,7 triéu thung/ngay, trong d6 chau A van la
khu vuc c6 muic tang trudng nhiéu nhat, khoang 0,5 triéu
thling tap trung tai Trung Quéc va An Do (Hinh 6).

Nhu cau dau tho tang trudng thap dong nghia véi
nhu cau sdn phdm ciing tdng cham lai, t6ng nhu ciu sén
phdm loc dau & muc 92 triéu thung/ngay (Hinh 7).

Trong ¢G cau san phdm, DO chiém ty trong tiéu thu
I6n nhat nhung gidm 0,1% so véi nam 2018 & muic 27,9%,
tiéu thu xang ting nhe 0,1% & muc 26,5%, cac san pham
khac tiéu thu gan nhu khéng déi (Hinh 8).

Phan chia theo linh vuc san phdm, van tai dudng bo
van chiém ty trong 16n nhat trong cg cau tiéu thu san
pham loc hoa dau tuy nhién téc do tang cham lai do canh
tranh tU xe dién (Hinh 9).

Xét biéu dé Hinh 10 sé thdy su gia tang rat nhanh cla
xe dién.Trong 1 thap ky qua, téc d6 gia tang lugng xe dién
déu trén 40%. Nam 2019, t6c do gia tang xe dién rat I6n
& muc 60%, trong khi so véi muc tang phuong tién trung
binh nam 2019 chi chua té&i 3%.

Nguén cung dau thé nam 2019 cling gidm manh, néu
nam 2018 téc do tang trudng ngudn cung & muc 2,5 triéu
thung/ngay thi ndm 2019 con s6 nay khoang 0,3 triéu
thung/ngay (Hinh 11).
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Hinh 9. Ty 16 tiéu thu sdn phdm loc déu theo linh vuc tiéu thu ndm 2018 va 2019
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Hinh 13. Ngudn cung ddu thé OPEC ndm 2019
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Nguén cung dugc that chat bginé luc can
bang thi truéng ciia OPEC+ nham can bang
véi san lugng gia tang hon 2 triéu thung/ngay
tir My (Hinh 12).

Trong nam 2019, ngudn cung dau tho thé
gidi cham lai béi hang loat su kién, trong doé
ndi bat nhat 1a vu viéc Saudi Arabia bi gian
doan nguén cung trong thang 9 khién mét
ntia san lugng dau tho nudc nay bi gian doan
cung Ung ra thj trudng. Mdc cung trung binh
clia Saudi Arabia 2019 bam sat chat ché véi
cam két cat gidm san lugng, & nguéng dudi 10
triéu thung/ngay (Hinh 13).

Trong nam 2019, diém ndi bat vé ngudn
cung la tai Libya, san lugng dau Libya 6n
dinh & muc 1 triéu thung/ngay. Nguén cung
Venezuela & muc dudi 1 triéu thung/ngay va
Iran sau khi hét han mién trir xuat khau dau
nam 2018, san lugng cung Ung ra thi trudng
thdp hon 1 triéu thung/ngay.

VéGi viéc ngudn cung tuong déi déi dao
cung vdi gia dau 6 muc thap han nam 2018,
cac kho du trir dau cia My khong ngung gia
tang lugng dy trt. Chénh léch du trr cac
thang trong ndm 2019 tu s6 liéu théng ké du
trit dau thé My déu cho thdy cao hon nhiéu
nam 2018, ca biét c6 thai diém du tri dau
thé My xap xi 500 triéu thuing vao thoi diém
thang 5/2019 (Hinh 14).

Nhin chung, can can cung - cdu van
nghiéng vé phia du cung, véi lugng du thira
khoang 0,7 triéu thung/ngay. Bay la nam
thir 2 lién ti€ép lugng cung du thira. Mac du
OPEC+ da kiém soat ngudn cung kha tot véi
lugng cat gidm du dé thi trudng khéng rai vao
khung hoang nhung nguén cung dau thé cua
My c6 thé sé thay d6i kich ban gia dau bat cu
lic nao. Néu so sanh vdi tinh trang du cung
nam 2015 c¢6 thé thay gia dau thé van ding
& murc kha tot, trén 60 USD/thung (Hinh 15).

Vé mat bién déng clia nganh, xu hudng
gidm gia dau va nguén cung sut giam thi hé
luy di kem la hoat déng khoan gidm sut cling
khoéng khé hiéu. S6 lugng gian khoan ctia My
hoat dong trong nam 2019 gidm dan theo
chudi thai gian bat chdp chi phi khai thac
khoan ciing gidm theo. Lugng gian khoan



clla My hoat dong ngay cang thap tu muic

490 50
480 45 1.065 gian dau nam hién con chua tdi 900 gian
470 40 (Hinh 16).
o 460 35 &
5 450 30 5 Stc hat d6i véi cac cong ty dau khi ciing
3 M0 255 giam déan bdi canh tranh ngay cang gay gt
= 430 20 = N . N .o A P .
T 420 15 trén thj trudng trong khi gia dau tréi sut khé
410 10 ludng. Thang 9/2019, gia tri cac thuong vu thau
400 5 tom sap nhap giam 52,4% gia tri so véi thang
390 '19'8 %Q\q ’19‘8 w\q '»\q ’]9,3 Ay\q %Q\q fﬁ\q W\o, w@Q ’»Q\q 0 trudc dé va giam 57,5% so va&i muc trung binh
RN AU U RN IR M U 12 thang gan nhat (Hinh 17).
mmm Dy trit dau tho My Chénh léch so véi nam 2018 Thang 9 I3 thang c6 % lugng céc giao dich
i |
Hinh 14. Bién ddng du trit ddu thé cia M ndm 2019 MA gidm manh nhat xusng .chi on 117 giao
1,5 dich, gidam gan 40% so vai muc trung binh 193
o giao dich/thang cta 12 thang gan nhat. Vé mat
' gié tri, thang 9/2019 khu vuc Bac My dan dau
@ 05 I véi gia tri cac thuong vu giao dich & muc 9,93
5 0,0 - ty USD.
5 2 1 2.2 20 2014 2015 2016 2007 2018 2019 R e R o
£ o5 Cung véi d6, cac cong ty dau khi tiép tuc
50,
2 ap dung cac cong nghé méi trong tim kiém
-1,0

tham do, khai thac dau khi nham gidm thiéu rai
-1,5 ro trong viéc ra quyét dinh dau tu du an, tang
cudng s6 héa nham muc dich gia tdng gia tri

2,0 -y
Hinh 15. Chénh léch cung - cdu ddu tho thé gidi giai doan 2010 - 2019 thang dg’ '.I',hec.) tlrlh toan, ‘cong nghe 5o ho?
mang lai gid tri thang du ti 5 - 10% trong ca
1200 20 linh vuc thugng nguén va ha nguén. Chuyén
1000 80 d6i s6 theo tinh toan c6 thé tao thém 1,6 nghin
-
TN 70 t§ USD.
800 \'/. N\~ 60 2
p=}
S 600 0 £ 2. Du bao thi trudng dau thé nam 2020
o 40 3
400 30 ° Theo du bao clia cac t6 chiic quéc té, gia
200 20 dau tho Brent trong nam 2020 sé & muic trén 60
. ;0 USD/thiing nhung kho c6 kha nang vugt qua
mo»\‘b %Q\‘b ,19'3’ %Q\‘b r&»tb ‘]9,3, %0»9 ‘19»9 %0»9 ‘19»3' '19\% {19»8' ngudng 70 USD/thung. Wood Mackenzie duara
RN R N N N RN du béo gia dau tho Brent sé & muc trung binh
My Dated Brent 62 USD/thung trong nam 2020 (Hinh 18).
Hinh 16. 56 lugng gian khoan cia My hoat dgng trong ndm 2019
Céc du bdo giad cia Wood Mackenzie dya
250 120 trén kich ban nhu cau ting trudng kinh té thé
200 100 gidi sé khéng cé nhiéu khai sac trong nam 2020
3 s 80 vGi tang trudng kinh té€ van & muic 2,4%, ngang
fc: 60 3 bang vdi toc d6 tang trudng nam 2019 (Hinh
b= >
< 100 = 19).
= 40 )
50 20 Cang theo du béo trién vong kinh té, kinh
o o té Trung Qudc sé lan dau tién sau nhiéu nam
SRR R N N RS B SRS BN AP AN khong duy tri dugc muc tang trudng 6%, du
S G G i P U AL U o9 Y 1 ELDC T Jang TS DT
LN N N e e R N bdo tang trudng kinh té sé chi con khodng 5%
mmmm SO |ugng thuong vu M&A  —=—Trj gia (Hinh 20)

Hinh 17. Théng ké hoat ddng mua bdn sdp nhdp trong nganh ddu khi 2018 - 2019
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Tuong tu xu hudng gia dau, gia sdn pham 67
sé giam tuong Ung, tuy nhién gia VLSFO sé tang
b&i nhu cau l6n theo quy dinh IMO ttr 1/1/2020.
Xang giam nhe xuéng khoang 70 USD/thung.
DO 0,001%S tang gid khodng 3 USD/thung
trong khi d6 FO du bao gidm manh tU muc
khoang 60 USD/thung nhu hién nay xuéng

USD/thuing
o)} o))
= w

w
O

muc 45 USD/thung nam 2020 (Hinh 21). 57
Vé cung - cau, can can thi trudng tiép tuc 55
hiéng vé hue S e du the R N
nghiéng vé huéng du cung véi muc du thira du Q\\w @'v &\'v Qv\” QC’\'» Q(o\’» 6\0 &\’» @\m RS
bdo khoang gan 1 triéu thung/ngay (Hinh 22).
e WM s EIA
Trong d6, san lugng clia My tiép tuc tang, Hinh 18. Du bdo gid ddu thé Brent trong ndm 2020
khoang 0,5 triéu thung/ngay trong khi nguén
cung OPEC du kién sé cit gidm tuong Ung 45
(Hinh 23). 40
Nguén cung dau thd cac nuéc OPEC du
bdo sé tiép tuc that chat véi muc san lugng cat " 3
gidam khoang 1 triéu thung/ngay dé€ can bang 30
vGi muc san lugng du bao tiép tuc tt My (Hinh
24). 2,5
Nhu cau dau tho du bao sé tang tét hon du 2,0
bio khoang 1,4 triéu thiing/ngay trong dé khu 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
vic chau Adybao tang khoang 0,9 trieu thung/ Hinh 19, Téc d6 ting truéng GDP the gidi giai doan 2010 - 2019
ngay (Hinh 25).
Khu vuc chau A chiém khoang 36% téng 8
lugng dau tho tiéu thu toan cau, trong dé riéng 7
nhu cdu ctia Trung Quéc va An Do du kién 6
chiém khodng 20 triéu thung/ngay, tuong (ing 5
khodng 2/3 téng luong tiéu thu khu vuc (Hinh S 4
26). 3
’ 7, ’ ~ ~ N A 2
Tuong Ung véi muc tang nhu cau dau tho, : . l
nhu cau san pham loc dau cing ténq tuang o . —
Ung, trong d6 lugng DO gidm I6n nhat (Hinh My ChauAu TrungQuéc NhatBan AnDo6  HanQuéc
27, 28).
) Hinh 20. Dy bdo GDP mdt s6 nén kinh té I6n thé gidi trong ndm 2020.
Vé mit co cau, gia tang nguyén liéu trong
linh vuc giao théng van tai béi téc do tang 90 —— PG
phuong tién giao théng van tai van kha tét, 80 m ——  Naphtha
bat chap lugng 6 t6 dién ting trudng trén 40% o 70 Xang 92
trong ndm 2020 (Hinh 29). 2 60 )J(a:g %
B \/\’ — €
Nam 2020, thi trudng san pham sé c6 nhiing g 0 — = —— Diesel 10ppm
thay d6i rét I6n boi Quy dinh cda IMO. Pay I %0 \/—’ ——  Gasoll 005%S
thay d6i tac dong Idn nhat dén thi trudng trong zz \(jf;?g%zsi;?
nam tdi, quy dinh tat ca cac tau phai st dung § § g § g § g § g § g § FO180,
nhién liéu hang hai véi ham lugng luu huynh g § % § % § g % % S — ross
t6i da 0,5% so vGi muc gidi han hién nay la 3,5%
(Hinh 30). Hinh 21. Dy bdo gid sdn phdm loc ddu trong ndm 2020
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Hinh 24. Dy bdo san luong ddu thé OPEC, Nga, My ndm 2020
40 = Bic My = Chau Au = Chau A Nga & Caspia
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Hinh 25. Ty I¢ tiéu thu ddu tho cdc khu vuc trén tong nhu cdu thé gidi trong nam 2020
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Hinh 26. Du bdo nhu cdu ddu thé khu vuc chdu A ndm 2020 va so sdnh véi ndm 2019 LPG Naphtha Xang Jet/KO DO/Gasoil FO San pham Nhien liéu
khdc  nhamay
22019 22020 loc ddu
2020 2020 , , X
3,7% 9,7% = LPG Hinh 27. Du bdo tong cung san phdm loc ddu ndm 2020
2020
= Naphtha
45
= Xéng 40
35
Jet/KO 30
25
= DO/Gasoil X 20
15
2020 *FO 10
26,4% 5
2019 = San phim khac 0
7,8% 5 2020 2021 2022 2023 2024 2025
%202 . E:;er::)’ft)c g —— Dién —— CNG —— Diesel - Xing —— LPG
Hinh 29. Téc dd gia ting luong xe 6 té thdng ké theo logi hinh nhién ligu ndm 2020
Hinh 28. (o cdu tiéu thu san phdm loc ddu thé gidi ndm 2019 - 2020 va dy bdo tdi ndm 2025
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Hinh 30. Dy bdo nhu cdu nhién liéu hang hdi nam 2020

30 5.000
4.500
25
= 4.000
N
2 3.500
T 20
3 3.000 -3
= g
G 15 2500 &
£ E
2 2.000 @
> 10
o 1.500
*
5 1.000
500
0

2020 2021 2022 2023 2024 2025
mmm % tiéu thu nhién liéu hang hai  ==e==S lwong tau

Hinh 32. Dy bdo sd'lugng tau st dung thiét bi lam sach va ty Ié tiéu thu nhién liéu giai dogn 2020 - 2025
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= Nhu cau nhién liéu hang hai lvu huynh thdp = Ngudn cung VLSFO

Hinh 33. Nhu cdu nhién liéu hang hdi luu huynh thdp thé gidi trong ndm 2020
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13% 49%

Chau A ® Chau Au Bac My
B Trung Bong B Khu vuc khac

Hinh 31. Ty trong tiéu thu nhién liéu hang hdi thé gidi trong ndm 2019

Trong ndm 2020, khodng 2,7 triéu thung/
ngay FO ham lugng luu huynh cao (HSFO) bi thay
thé dau nhién liéu c6 ham lugng luu huynh thap.
Lugng MGO (Marine Gas Oil) tang Ién khodng 1,7
triéu thung/ngay. FO ham lugng luu huynh rat
thap (VLSFO) thay thé FO ham lugng luu huynh
thép (LSFO), du bao khoang 1,4 triéu thung/ngay
trong ndm 2020. LNG s dung cho van tai bién
tang 70% trong khodng 2019 - 2020 nhung chi
thay thé chua t&i 100 nghin thung/ngay nhién
liéu van tai bién (Hinh 31).

DPau tu cho thiét bi lam sach trén tau dang
tang, du bado nam 2020 c6 khodng 15% lugng
nhién liéu hang hai dugc loc qua cac thiét bi lam
sach. Dau nang sé giam gia tri so véi dau ngot
nhe, trong khi d6 dau rat ngot c6 kha nang ché
bién cac san phdm c6 ham lugng luu huynh <
0,5% sé tang gia tri so vaGi dau Brent (Hinh 32).

Ty lé tiéu thu nhién liéu hang hai 16n nhat
tai khu vuc chau A, xap xi 50% lugng tiéu thu
toan cau. Du bao sé c6 khoang 3.000 tau lap
dat hé théng lam sach nhién liéu vao nam 2020
(Hinh 33).

Chau A d8i mat tinh trang thi€u hut rat I6n
nhién liéu hang hai ham lugng luu huynh thap.
Nam 2020, nhu cau nhién liéu hang hai ham
lugng luu huynh thap tai chau A du bao tang lén
1,9 triéu thung/ngay tu muc 730 nghin thung/
ngay nam 2019.Tai chau Au, nhu cau gasoil trong
hang hai (van tai bién) ndm 2019 & mdc 290
nghin thung/ngay va tang lIén 100 nghin thung/
ngay trong nam 2020. Bac My nhu cau gasoil du



bao chi tang khodng 20 nghin thung/ngay trong nam
2020 tU muic 270 nghin thung/ngay nam 2019. Lién bang
Nga du bdo sé la nuéc xuat VLSFO nhiéu nhat.

3. Két luan

Gia dau thé nam 2019 theo muc gia Dated Brent co
muc trung binh 64 USD/thung, gidm xap xi 7 USD/thling
hay khodng 9% so v&i muc gid trung binh ndm trudc.

Xu hudng gidm gia do anh hudng bdi mét sé nhan
t6 chinh nhu chién tranh thuong mai My - Trung kéo dai
khién nén kinh té gigi tang trudng cham lai, téng nhu cau
dau thé thé gidi theo d6 sut giam; nguén cung dau tho ti
cac nudc ngoai OPEC ma dang ké nhat la My lién tuc gia
tang lén muc ky luc 13 triéu thung/ngay bat chap né luc
cat giam san lugng ctia OPEC va Nga.

Nam 2020 gia dau tho Brent du bao sé dat muc gia
trung binh 62 USD/thung.

Nhu cau dau thé thé gidi du bao tiép tuc tang trudng
thdp & muc 1,4 triéu thung/ngay bai du bao trién vong
kinh té thé giéi nam 2020 khong c6 nhiéu khéi sac, mc

tang trudng GDP thé gidi & muc 2,4%. MUc tang trudng
I6n nhat tai khu vuc chau A, muc ting du bao khoang 0,9
triéu thung/ngay.

Thi trudng dau thé cling nhu thi trudng san pham dau
trong nam 2020 sé c6 nhiing thay déi rat I6n bai Quy dinh
gidm ham lugng luu huynh d6i véi nhién liéu cda T8 chic
Hang hai Quoc té. Dau nang sé giam gia tri so v6i dau ngot
nhe, trong khi d6 dau rat ngot c6 kha nang ché bién cac
san phdm c6 ham lugng luu huynh < 0,5% sé tang gia tri
so véi dau Brent.
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THE CRUDE OIL MARKET IN 2019 AND OUTLOOK FOR 2020
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Summary

In 2020, the Brent crude oil price is forecasted to average USD 62/barrel. Tightening oil supply is expected as OPEC's and Russia’s
commitment to production cuts will be extended until the end of next year. The oil products market will be much more volatile as the
new sulphur cap of marine fuels will impact the shift of crude oil trade flows. In 2020, around 2.7 million barrels per day of high sulphur
fuel oil (FO) will be replaced with low sulphur fuel; there will be increases in the marine gas oil (MGO) demand and very low sulphur fuel
oil (VLSFO) as a replacement for low sulphur fuel oil (LSFO). LNG used for shipping is expected to increase by 70% between 2019 - 2020.

Key words: Crude oil price, petroleum product price, crude oil supply/demand, forecast, IMO 2020.
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