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Tom tat

Nén kinh t€ toan cau suy thodi manh do anh hudng cta dai dich Covid-19 va du bo sé can khoang 2 ndm dé phuc héi. Thi truting
chudi san pham olefins va aromatics bién dong 6n khi nhu cu gidam manh. Bai béo gidi thiéu két qua phan tich thi trudng cung - cau va
gia clia chuoi gia tri olefins (ethylene, propylene, polymer) va aromatics (benzene, xylene, toluene) trong ngan han va dai han. Trén co
5@ d6, dé xudt, kién nghi vdi Chinh phi va Tap doan Dau khi Viét Nam (PVN) céc gidi phap thic day su phuc hoi cla thi truting ndi dia va

thich tng véi xu hudng trong dai han.
Tir khéa: Olefins, aromatics, Covid-19, thi trudng.

1. Giéi thiéu

Anh hudng cta dai dich Covid-19 da khién nén kinh
té toan cau suy thoai manh. Theo Wood Mackenzie, t6¢c d6
tang trudng kinh té€ thé giéi nam 2020 suy giam dén -4%
so vdi dy bdo trudc Covid-19 (tang trudng 2%) [1].

Suy thoai kinh té toan cau dan dén sut giam nhu cau
héa chat. Chi s6 héa dau ICIS (IPEX) trong thang 4/2020 da
gidm 18% so vai thang 3/2020 va 37% so v&i nam 2019.
Nhu ciu d6i véi hang tiéu dung lau bén (nhu 6 t6, nha
clfa...) sut gidm manh. Theo danh gid cta IHS, thi truong
hdéa chat thai gian qua bién dong nhu sau [2 - 41:

- Tinh trang du cung dét ngdt va mat can bang tu
su gian doan chudi cung tng; nhu cdu mét s6 san phdm
héa dau giam trong nam 2020 so vGi nam 2019; phuc hoi
nhu cau du bdo theo hinh ch(t U va phu thudc chii yéu vao
ngudi tiéu dung, khad nang phai méat 2 - 3 ndm mdi c6 thé
phuc héi hoan toan;

- Tac dong cua cudc khing hodng sé khac nhau &
chubi gia tri héa dau va phan khuc tiéu dung cudi cung.

= Ngdy nhdn bai: 23/2/2021. Ngdy phdn bién ddnh gid va sita chifa: 23/2 - 6/3/2021.
Ngay bai bdo dugc duyét dang: 1/7/2021.

Tac déng ngan han thé hién rd nhat trong cac linh vuc
nhua (ing dung trong san xuat bao bi, trong khi d6 nhya
Ung dung trong linh vyc vé sinh va y té tang manh théng
qua du tr@, su bung né dich vu giao hang va hoat déng
trong linh vuc cham soc stc khoe cao dé phong chéng
dich bénh. Do tdm ly mua san phadm du trit, nhu cau mét
s6 san pham, dich vu sé bién mat hodc thim chi dao
ngugc khi ngudi dan chuyén sang tiéu thu sdn pham tich
tri. Nhu cau nhua tng dung trong nganh y té dugc du
bdo sé tiép tuc tang trong thdi gian t6i. Ngugc lai, nhu
cau nhua Ung dung trong cac linh vuc san xuat 6 t6 va xay
dung co6 xu hudng giam.

Anh huéng cla dai dich Covid-19 dén nhu cdu si
dung céc san pham hoa chat trong tiing linh vuc dugc thé
hién trén Bang 1.

2. Thi trudng chuéi gia tri olefins trén thé gigi trong
ngan han

2.1. Ethylene va propylene

Ethylene dugc san xudt chl yéu tir naphtha (40%) va
ethane (38%) qua qua trinh steam cracker, trong dé khu
vuc Béc My st dung cha yéu la ethane, khu vuc chau A,
chau Au st dung cht yéu la naphtha.

Thi trudng propylene toan cau du bao sé tang trudng
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Hinh 1. Dy bdo tdc dd tang trudng GDP thé gidi tir 2020 [1].
Bdng 1. Tic déng cia Covid-19 dén nhu cdu hda pham trong cdc linh vuc [5]
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theo thi trudng polypropylene (PP) trong ndam 2021 khi
kinh té phuc hoi, sau khi céc quoc gia g& bo lénh phong
tda va viéc tiém vaccine Covid-19 dugc trién khai. Hinh 2
cho thdy gia CFR propylene Trung Quéc da phuc héi va
tang trd lai ké tir thang 4/2020 khi gia va san lugng nhap
kh&u san phdm nay gidm & muc thap nhat [6].
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Cac nha may san xuat ethylene va propylene trén thé
giGi da dua ra ké hoach bao dudng dinh ky trong nam
2021 (Bang 2, 3) dan dén thi€u hut ngudn cung.

Trong ngan han: Ngudn cung ethylene, propylene
dang du thura & khu vuc Bac My sé bi anh hudng nghiém
trong do viéc xuat khiu ethylene/propylene hodc san
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Hinh 2. Bién ddng sdn lugng nhdp khdu va gid CFR propylene 6 Trung Qudc [6].
Bdng 2. K& hoach bdo duting dinh ky ciia cdc nha mdy sén xudt ethylene va propylene trong ndm 2021 khu vuc chdu A [6, 7]
Cong sudt (nghin tan/nam)
Qudc gia Cong ty Dia diém Ethylene Propylene Ngay san xuat tré lai
Idemitsu Chiba 374 224 Thang 4, 2 thang
Nhét Ban Mitsubishi Chemical Mizushima 495 320 Thang 5, 2 théng
Mitsui Chemicals Chiba 600 331 Théng7-8
Lotte Chemical Daesan 1.100 500 Thang7-8
Han Qudc LG Chem Daesan 1.270 450 Thang5-7
LG Chem Yeosu 1.180 550 Théng 1
Trung Quéc (NOOC & Shell Huizhou 950 500 Thang 11, 1,5 thang
D3i Loan Formosa Mailiao 1 700 350 Thang6-7
(PC Lin Yuan 4 380 193 Gitia thdng 11/2021 - trudc thang 1/2022
Malavsia Ethylene Malaysia Kertih 400 NA Giiia théng 5 - gitta thang 7, 35 ngay
y Lotte Titan Pasir Gudang 285 145 Ngay 5/7, 35 ngay
Thai Lan IRPC Map Ta Phut 360 3N Thdng 3
PTT PE Map Ta Phut 1.000 25 Gitra thang 9 — dau thang 11
Singapore PCS Pulau Merbau 2 655 350 Théng 7
Bdng 3. K& hoach bdo duting dinh ky ciia cdc nha mdy sdn xudt ethylene va propylene trong ndim 2021 khu vuc chdu Au [6]
(6ng sudt (nghin tan/nam)
. . o Phan xuéng L
Qudc gia Cong ty Dia diém nha may Ethylene Propylene Thoi gian
Anh Sabic Wilton Cracker 865 450 Thang 10/2020 - Quy 1/2021
ExxonMobil Fife Nha may thylene 830 NA Thang 4/2021
Phan Lan PKN Orlen Plock Cracker 700 385 Thang 4 - 5/2021
Italy Versalis Brindisi Cracker 490 255 Quy 1112021
Dic Total Leuna Dan vi FCC NA 200 Thang 5 - 6/2021
LyondellBasell Muenchsmuenster Cracker 400 190 2021
pham tur ethylene/propylene sang khu vuc khac khéng Trong dai han: Mac du nhu cau ethylene, propylene
con lgi thé canh tranh khi gia dau gidm. Nhu cau olefin  van tiép tuc tang (tuong Ung 3,2%/nam va 3,7%/nam giai
nhe toan cau sé giam theo su suy giam nhu cau polyethyl- doan 2017 - 2025), nhung do céng sudt bs sung ethylene
ene (PE), PP trong ngan han (~5%) [8]. hang nam 16n, t6c dé nhanh khién thj trudng ethylene
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toan cau c6 kha nang déi mat vai tinh trang du cung trong 6 - 7 ndm
ti€p theo.

2.2. Polymers (PP, PE)

Nhu cau PE toan cau hién tai & muc 105 triéu tan, trong dé nhu
cau PE ting dung trong hang tiéu dung lau bén & muc khoang 24 triéu
tan (chiém 23%). Nhu cau PP toan cau & muic 77 triéu tan, PP iing dung
hang tiéu dung lau bén khodng 37 triéu tan (chiém 48%).

Chau A duy kién m& rong san xuat PP trong Quy 1/2021: t6ng céng
suat 5,95 triéu tan/nam chd yéu tu thi trudng Trung Qudc, du kién dua
vao hoat ddng & chau A va Trung Péng tir nlta ddu ndm 2021 bao gém
ca day chuyén san xuat 900 nghin tan tai Malaysia [9].

Trong ngan han: Nhu cau PE va PP suy giam trong ngan han, theo

PE bre E L L E PElsin
-1%
-3%
-4% -4%
-6%

-10%
-11%

Hinh 3. Téc dd téing trudng nhu cdu toan cdu cdc san phdm ndm 2020 so vdi du bdo trudc dai dich Covid-19 [5].

Tang truéng nhu cau hda dau trung binh nam 2018 - 2040 (%)

Wood Mackenzie 6/2020 téng nhu cau poly-
mers gidm udc tinh khodng 7% so véi du bao
trudc khi c6 dai dich, truéc d6 co quan nay
du bao nhu cau polymers nam 2020 tang 3%
so vGi nam 2019. Nhu cau giam chd yéu dén
tU nhua ap dung cho linh vuc xay dung, van
chuyén va hang tiéu dung lau bén.

Trong dai han: Nhu cau PP, PE ti€p tuc
tang trudng. Theo du bao cta ICIS, t6c do
tang trudng polyolefins giai doan 2018 - 2040
la 3,3%/nam (nhu cau polyolefins nam 2030
tang thém 99 triéu tan so vGi nam 2018, nam
2040 tang thém 85 triéu tan so véi nam 2030),
Hinh 4.

Tuy nhién, cac lénh cdm nhua st dung
moét lan dang xuat hién trén toan thé gidi
déng thai xu hudng gidm nhu cau hang tiéu
dung lau bén nhu 6 t6 sé lam gidm toc dé
tang trudng PP, PE.

Viéc dau tu mdi b6 sung cdng suat nhua
nguyén sinh cung véi viéc nhu cau nhua
nguyén sinh giam (do tang cuong su dung
nhua tai ché, gidm nhu cau hang tiéu dung
lau bén) c6 thé dan dén rdi ro du thia cdng
sudt va gidm Igi nhuan trong céng nghiép
nhua nguyén sinh. Theo McKinsey 3/2020, ty
l& van hanh céng suat san xuat PP, PE & muc
81% vao nam 2023.

Tang truéng nhu cau hda dau toan cau nam 2018 - 2040 (triéu tén)
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Hinh 4. Dy bdo nhu cdu cdc sdn phdm hda ddu trén thé gidi trong giai dogn 2030 - 2040 [10].
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Hinh 5. Dy bdo nhu cdu nhua tdi ché giai doan 2020 - 2035 [1].
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Hinh 6. Du bdo nhu cdu PE toan cdu giai dogn 2021 - 2030 (stia theo Wood Mackenzie, 2020).

3. Thi truéng chubi gia tri aromatics trén thé giGi trong

ngén han
3.1. Benzene

Theo Mordor Intelligence, thi trudng benzene toan
cau 2020 dat trén 50 triéu tan, phan I16n nhu cau benzene
duoc dung dé san xuét styrene [11]. Bao bi chiém mét ty
I& I6n trong nhu cau styrene tur polystyrene (PS). Dai dich

2029 2030

m TrungDdng
m Chau Phi

= Ethylbenzene (Styrene)
= Cumene
= Cyclohexane

= Nitrobenzene (Aniline)

. . = Khéc
Covid-19 thac day tang nhu cau PS, styrene va benzene
trong ngan han theo chudi cung tng. Tuy nhién, nhu cau
benzene khéng qua kha quan trong dai han, khi nén kinh Hinh 7. Nhu cdu benzene toan cdu ndm 2020 [12].

té dang phét trién cham lai. Duéi tac ddng cta Covid-19,
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tinh trang du cung toan cau xay ra khién gia benzene giam sau
trong ntia dau nam 2020, sau d6 gia da tang trd lai gan bang
muic gia trudc dai dich vao cudi nam 2020.

3.2. Toluene

Theo Platts, can bang cung - cau toluene chiu ap luc trong
cac thang cudi nam 2020 do ty |é van hanh & mc thap va nhu
cau tiép tuc giam do tac déng clia dai dich. Mot s6 nha may loc
dau & chau Au sé khong thé phan ting véi nhu cau bung né sau
khi gidm hodc diing Iénh phong téa dé han ché lay nhiém vi-
rus. Gia toluene ctia My cling sé dugc hoé trg bai ty |& van hanh
cac nha may loc dau & muc thap. Ty 1é van hanh nha may loc
dau giam kéo theo ty Ié reformer cling bi anh hudng.

USD (2019)/téan
2.250 A
2.000 -
1.750
1.500
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1.000

750

500 T T T T T T T
2005 2010 2015 2020 2025 2030 2035 2040
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e Tdy Bac Au - Hop d6ng Benzene, CIF
Han Qudc - Gia Benzene giao ngay, FOB
= = (id san (Naphtha Plus)

Du bdo

Hinh 8. Du bdo gid benzene theo khu vuc [13].
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3.3. Paraxylene (xylene quan trong nhdt)

Theo Wood Mackenzie, tinh dén thang 8/2020,
tiéu thu paraxylene (PX) toan cau xap xi 50 triéu tan,
trong d6 khu vuc san xuat va tiéu thu chinh la chau
A.Khu vuyc chau A tiéu thu PX chiém ty trong khoang
77% tiéu thu PX toan cau.

Ngudn cung cac san pham trung gian paraxy-
lene, purified terephthalic acid (PTA), mono ethylene
glycol (MEG) d€ san xuat polyethylene terephthalate
(PET) du bao sé suy giam chl yéu bdi su suy giam
nhu cau. Ty 1& st dung céng suat (RHS) trung binh
cla cac nha may san xuat polyester ctia Trung Quéc
khodng 80% va nha mady san xuat PTA trén thé gi6i
khoang 77%.

Gia MEG thap nhat vao thang 4/2020 khi dai dich
Covid-19 bung nd (Hinh 12). Gid MEG c6 thé gidm
trong nta dau nam 2021 do dy béo suy thodi kinh té
toan cau [6].

Trong dai han, mac du nhu cau MEG ¢6 xu hudng
tang, tuy nhién thi trudng MEG toan cau cé su thay
déi, tir trang thai kha nang cung Ung va nhu cau can
bang sang trang thai kha nang cung ng vugt nhu
cau. Theo du béo ctia IHS, ty 1é van hanh & muc 80 -
82% giai doan 2021 - 2024. Hinh 13 cho thay:

- Hang ton kho MEG ctia Trung Quéc & muic 1,4
triéu tan vao thang 4/2019 va cac tau khong co noi
nao dé d& hang;

- Gid MEG gidm manh, cac san lugng c6 chi phi

95%
90%
85%
80%

75%

=1 - L

2021 2022 2023 2024 2025

70%

Ty 1é van hanh (RHS)

Hinh 9. Nhu cdu va nding luc san xudt paraxylene toan cdu dén ndm 2025 [14].
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Hinh 10. Can béng cung cdu PTA trén thé gidi [15].
40 1000 san xuat cao bi cat gidm va hang tén
000 kho ctia Trung Quéc giam xudng 1 triéu
35 tan turthang 4 - 11/2019;
800
3,0 700 - Nguén cung tang dot bién vao
25 THIT thang 2/2020 da khién t6n kho MEG &
' Uy = Trung Quéc tang 550 nghin tan trong 2
=20 . 50 = thang Ién 1,1 triéu tan;
] r o
§'1,5 400 - Du béo kho chira MEG sé van
0 300 day trong vai nam tdi.
7 L | ¢
200 Theo S&P Global 2021, dén thoi
05 100 diém hién tai Trung Qudc van la nudc
0,0 0 nhap khdu MEG hang dau ctia My.Trong
2018 2019 2020 2021 9 thang dau nam 2020, Trung Qudc da
Ton kho toan A Ton kho c@ 5 o 5 N " x
S e NhUGUMEG T?l:]n guc(l:(a — GiaSpot Chau A nA\hap 60,8. nghin tarl, nhle;u hcvxn gap 4
9 9 lan so véi lugng nhap khau nam 2019.
Hinh 11. Dy bdo tén kho MEG trén toan cdu [15]. Lugng MEG nhap khéu vao thi trudng
chau Au gidm manh tur thang 11/2019,
USD/tin trong dé nhap khiu MEG tir My va Sau-
1400 di Arabia giam lan lugt 19% (xuéng con
1200 601 nghin tan) va 52% (xuéng con 753
Ethylene CFR nghin tan) [6].
1000 Bong Bac A e : .
Duéi tac dong Covid-19, gid cac
800 ChiGPh"Sé" xudt san pham theo chuéi gia tri PX da giam
ME nhanh chéng theo xu hudng giam gia
600 MEG CFR "2 ddy thé
. cla dau thé [3].
400 Trung Qudc
Giai doan 2017 - 2019 chiing kién
200 su tang gid cac san pham chudi poly-
Hinh 12. Gidi CFR ethylene Déng Bdc A, chi phi sin xudt MEG va gid CFR MEG Trung Quéc dén ddu ndm 2021 [6]. bao dén nam 2021, gia cac san pham
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Nang lyc san xudt MEG theo khu vuic
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Hinh 13. San xudt va nhu cdu MEG theo khu vurc [16].

Triéu tan
1
0,8
0,6
0,4 )
Nhéap khau
0,2
Xudt khau

0 ——
T3/2019  T17/2019 T11/2019  T13/2020  T17/2020  T11/2020
Hinh 14. Xudt nhdp khdu MEG khu vuic chdu Au tir thdng 3/2019 - 11/2020 [6].
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Hinh 15. Dién bién gid cdc san phdm chudi polyester dudi tdc dong cia Covid-19 [15].

sé giam va quay vé muc gia nam 2016. Theo Wood Mackenzie, diéu nay sé
lam suy gidm Igi nhuan cla cac nha san xuat [17]. Mac du gia san pham gidm
xuéng muc thap nhat trong vong 20 nam gan day nhung Igi nhuan (margin)
clia cac nha sadn xuat chubi polyester chau A trong tuong lai gan c6 thé cai
thién so véi thai diém 3 thang dau nam 2020 [15].
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4. Xu huéng dai han cua thi truong
héa dau

Truéc dai dich Covid-19, Wood
Mackenzie dua ra 2 quan diém vé xu
hudng thi trudng hoa dau dai han:

- Tang truéng nhu cau héa dau
du bdao tang cao trong dai han. Nguyén
lieu dau thé tang trudng nhanh nhat,
vi vy cac cong ty lién quan dén dau sé
tim céch tiép tuc dau tu;

- Chudi gia tri san phdm nhua da
phét trién ca vé pham vi va quy mé dé
trg thanh phan khéng thé thi€u trong
nganh hoéa dau. Cac doanh nghiép héa
chat ngay cang phat trién trong linh
VUC nay.

Trong trung va dai han, xu huéng
nay du bdo sé dugc duy tri, nhung cac
tac déng truc ti€p cha cudc khang
hoang do Covid-19 sé lam cham qua
trinh dau tu.

4.1. Cdc don vi trong chuéi gid tri héa
dau tdp trung kiém sodt chi phi

Trong boi canh gidm nhu cau, cac
nha san xuat hodc cung Ung san pham
tap trung kiém soat chi phi truc tiép.
Dai véi nganh céng nghiép héa dau,
6 rat it don bdy dé c6 thé cat giam
chi phi. Cac nha may héa chat khong
chi ¢6 v6n dau tu 16n ma chi phi hoat
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Hinh 16. Du bdo gid naphtha, PX khu vuc chdu A [15].
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Hinh 17. Xu hutng cia cdc doanh nghiép sdn xudt [18].

dong lién tuc bi chi phéi bai chi phi nguyén liéu, nhan cong va bao tri. Tuy
nhién, c6 thé xem xét cat gidm téi da sé gid lam thém, kiém soat chi phi di
lai va thué thiét bi, kiém soat chi phi tu van va giam cac hoat déng khéng
can thiét...

4.2. Cdt giam céng sudt

DE d6i pho véi tinh trang du thita nguén cung, gidi phap dong clra tam
thoi thudng dugc xem xét dé hé trg thi trudng phuc héi. Tuy nhién, ddi vdi
cdng nghiép hoéa dau viéc diéu chinh céng suat khi thi trudng trong chu ky
gia giam khéng dé dang béi cac ly do sau:

- Nhu cau polymer tiéu dung truyén thong tang trudng vai téc dé cao
hon t6c d6 tang truéng GDP, trudc khi nganh nay tap trung vao tai ché va
giam chat thai it nhat;

- Khung hoang trong qua khi thuang khong kéo dai, nhu cau tiéu thu
phuc hoéi nhanh;

- Lgi nhuan la nhan t6 chinh dé ra quyét dinh c6 déng ctia hoat dong
kinh doanh hay khéng, tuy nhién ngoai Igi nhuan con cé cac yéu té khac;

- Tich hgp giup chia sé rui ro;

- Yé&u t6 chinh tri, c6 thé |3 uu tién ddm bao viéc lam;

- Chu doanh nghiép: phu thudc
vao suc manh tai chinh cla doanh
nghiép, chién lugc va danh muc dau tu
(cac doanh nghiép dat gia tri chién lugc
khac nhau trén céc tai sdn nhat dinh
tuy thudc vao ké hoach danh muc dau
tu chia ho, chdng han chi phi da chi vao
hoat dong turn around);

- Yéu t6 chi phi chim (tién dé dau
tu) cling anh hudng dén viéc ra quyét
dinh dong ctia nha may khé khadn hon.

4.3. Xu huéng cdt giam dau tu

Trong ngan han, cac du an ting
cdng suat sé bi tri hoan béi khé khan vé
logistic va nguén nhan luc do gian cach
xa hoi. Trong dai han, cdc du an chua
c6 quyét dinh dau tu cudi cung (FID) ¢
kha nang bi tri hoan hoac hily bo do cac
doanh nghiép cat giam dau tu trong béi
canh khéng chac chan vé nhu cau va du
bao doanh thu thap hon:

- BP va SOCAR da dung xay dung
va dau tuTé hop hda dau Mercury 8Thé
Nhi Ky [19];

- PTTGC, Daelim tri hoan quyét
dinh dau tu du &n Ohio;

- Lotte Chemical dinh chi cac day
chuyén san xuat bé sung tai nha may
Ulsan;

- SK Global Chemical déng cla
nha mady cao su, sgi téng hgp, naphtha;

- LyondelBasell tri hodn xay dung
du an PO/TBA;

- Nova Chemical tam dung xay
dung dy an mé rong PE/cracker;

- Borealis quyét dinh dung du
an san xuat nhua PE 6,8 ty USD tai
Kazakhstan;

- Trung Quéc déng clia cac nha
may san xuadt MEG tU than ké tu thang
3/2020 [3].

Do doanh thu va Igi nhuan bj suy
gidm do anh huéng cta dai dich Co-
vid-19 nén nhiéu doanh nghiép sé cat
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giam dau tu ti linh vuc ti khai thac dén ché bién. Doi vai
linh vuc san xuat cac san phdm héa dau, viéc cit gidam dau
tu xay ra chu yéu bai su khong chac chan vé nhu cau thi
trudng va van dé thu xép von dau tu [20].

4.4. Xu huéng tdi cdu tric

Xu hudng trién vong cho thdy M&A la su hgp nhat clia
cac cdng ty dau khi truyén thong véi cac cong ty hoa dau.
Quan diém vé tinh bén viing dang thay d8i cach nhin cda
cac cong ty hoa chat vé mo hinh kinh doanh, dan dén cac
lién minh, quan hé dgi tac va lién doanh phi truyén théng.
Cac nhém quy dau tu tu nhan dugc du bao sé déng vai tro
quan trong mdi trong cac giao dich M&A trong linh vuc
héa chat bang cach cung cap von, mua lai tai san va xay
dung doanh nghiép théng qua hgp nhat.

4.5. Tdp trung ddu tu'vao cé6ng nghé xanh

Theo khao sat cac giam doc diéu hanh (CEO) do PwC
thuc hién nam 2019, két qua khao sat cho thdy 58% cac
CEO trong linh vuc héa chat uu tién dau tu huéng dén nén
kinh té€ tuan hoan va phat trién bén viing.

Trong thai gian dai dich Covid-19 dién ra, nhua dung
moét lan dugc chdp nhan trong ngan han khi gitp kiém
ché sy lay lan dich bénh. Tuy nhién, vé dai han gia dau &
muic ngang bang hodc thap hon 30 USD/thung, doi héi su
phat trién bén viing sau khiing hoang. Chuyén dich nang
lugng la xu hudng tat yéu. Su phat trién bén viing sé lam
giam nhu cau polymers nguyén sinh khi cac cong nghé téi
ché ngay cang dugc cai thién. Dat dugc “giay phép xa hoi”
(social license SLO - tiéu thu tai nguyén thién nhién bén
viing; thuc hanh quan ly méi trudng; dap ing nhu cau
xa hoéi vé méi trudng trong sach va lanh manh) dé kinh
doanh sé la uu tién ctia cac doanh nghiép 16n [4].

4.6. Tang cuong tich hop

Mac du cac doanh nghiép dau khi van tap trung chu
yéu vao cac hoat dong thuong ngudn nhung tang cudng
tich hgp vao hoa dau dang ngay cang tré nén quan trong
trong chién lugc phat trién dai han. Tuy nhién, Igi nhuan
cla viéc tich hgp khong phai 1a c6 dinh ma thay d&i theo
thai gian va tuy thudc vao diéu kién thi truong. Rai ro c6
thé dén tu:

- Quy mo thj trudng sadn phadm hoéa dau nhé hon
nhiéu so véi nhién liéu mac du téc dé tang trudng nhu
cau dugc du bdo tang nhanh hon;

- Nhu cdu nhya nguyén sinh dy kién giam do xu
hudng gia tang Iénh cdm st dung nhua mot lan va cac
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sang kién nhua tai ché hudng t6i phat trién nén kinh té
tuan hoan;

- Nguén cung cac san pham hdéa dau tiép tuc mé
rong va phat trién nhanh hon so v6i ngudn cung nhién
liéu do dau tu qua muc theo xu huéng gia tang tich hgp
loc héa dau.

CAc rdi ro trén c6 thé lam gidm lgi nhuan téng thé.
Thém vao d6, cac yéu té vé nhu cau tiing ching loai san
pham loc héa dau theo timng khu vuc, khd nang cung ting
nguén nguyén liéu, tai san hién co, yéu cau vé von, sy phu
thudc, tac dong 1an nhau trong can bang téng thé... va
dac biét la hiéu qua kinh té cta du an. Nhiing yéu t6 nay
can phai dugc xem xét can trong trudc khi trién khai tich
hop loc héa dau.

4.7. Giagm thiéu rdi ro chuéi cung iing

Trong céc thap ky gan day, su phat trién va dau tu
clia nganh héa dau da bi chi phoi bai viéc tim kiém Igi
thé nguyén liéu hodc ti€p can thi trudng, dan dén kéo dai
chudi cung Uing va chudi gia tri toan cau héa tir nguyén
liéu thoé dén san pham tiéu dung. Trudc tac dong tiéu cuc
cla dai dich, nganh c6ng nghiép hoa dau va cac linh vuc
sdn pham tiéu dung rdng han chiu thiét hai I16n, do d6
viéc thay d6i cau truc la diéu chic chan.

Gidm thiéu rdi ro chubi cung dng tré thanh uu tién
cho céac doanh nghiép, cling nhu chinh phu. Diéu nay co
thélién quan dén viéc cac quéc gia uu tién sdn xuat noi dia
nhiéu hon, ing ho chudi cung tng ngan han. Giai phap
nay cé y nghia quan trong khi truSc day ethane dugc san
xuat & My dugc chuyén déi thanh ethylene, sau d6 dugc
xuat khiu sang chau A dé chuyén déi thanh polyethylene
trugc khi dugc san xuat thanh san phdm tiéu dung, roi
dugc ban sang chau Au.

Pai dich Covid-19 téi dinh hinh cac chuéi cung tng
toan cau. Tién trinh nay von da bat dau trong thai gian
dién ra cudc chién thuong mai My - Trung Qudéc, nhung
gio day sé dién ra nhanh hon. Cac doanh nghiép sé thay
vi chui trong vao viéc t6i uu hoa hiéu qua sé chuyén sang
viéc t6i uu hda kha nang phuc hoi thong qua viéc da dang
héa hgudn cung, b8 sung cac mat hang trong kho du tri.

Tién trinh ddo nguoc toan cau héa chudi cung Ung
(deglobalisation of supply chains) sé& dién ra nhanh chéng
han sau dai dich, du bao Trung Quéc sé khéng con ding
dau chubi san xuat, dong thai kéo theo hang loat su dich
chuyén clia chudi cung toan cau. Bdo cdo clia BNP cho
thdy xu huéng mdi "tam biét toan cau hoa, xin chao noi
dia héa". Ngan hang BNP Paribas gan day da do ludng chi
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Hinh 18. Luong, gid nhdp khdu trung binh PE cda Viét Nam giai doan 2019 - 2020 [22].
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Hinh 20. Lirgng, gid nhdp khdu trung binh PS cia Viét Nam giai doan 2019 - 2020 [22].

Bding 4. (dc nha mdy san xudt PP trong nutc

STT Don vi san xuat (ngicl‘:)r:?é’s:/:ltém) Tinh trang
1 Nhamdy Loc dau Dung Quat 150 Dang van hanh
2 Nhamdy Loc déu Nghi Son 373 Dang van hanh
3 (6ngty TNHH héa chat Hyosung Vina 300 Nam 2020
4 T8 hop Loc héa dau Long Son 450 Nam 2023
5 (ongty Nhya Phi My 300 Ndm 2025

s6 phuc hoi nhd kha nang dao ngugc toan
cau héa. Cac chubi cung Uing toan cau sé rut
ngén lai giup gidm thiéu chi phi van chuyén,
do d6 thi truong hoa dau sé mang tinh khu
vuc va quéc gia dé b3do dam viéc lam cho
ngudi dan dia phuong [21].

4.8. Xem xét lai chién lugc trong trang thdi
“binh thuong mai”

Xem xét lai danh muc cac du an uu tién
dau tu dua trén nguyén tac co ban ctia cac du
an trong ké hoach ngan sach dau tu nhu thuc
ddy tang trudng kinh doanh cac san pham co
gia tri cao, linh vuc méi can tap trung uu tién
(nhua dung trong gia dinh, cham séc ca nhan,
vé sinh, y té), kham pha nhiing co hoi M&A
tiém ndng/tai san xau.

C6 nhiéu co hdi nhu phat trién céng nghé
in 3D, tai ché polymer, hydro xanh lam nguén
nang lugng, san pham sinh hoc... Thai diém
nay la co hoi t6t dé tang dau tu xanh théng
qua cac goi kich thich ctia chinh phi va dat
dugc muc tiéu phat trién bén viing cda Lién
hop quéc.

5. Thi trudng chudi sdn pham olefins va
aromatics & Viét Nam

D6i v6i PE: Nhu cau PE trong nudc hién
nay dugc dap ung 100% ti ngudn nhap
kh&u. Trong tuong lai, khi T8 hgp Loc hda
dau Long Son di vao van hanh sé cung cap
cho thj trudng khoang 950 nghin tan PE (450
nghin tan HDPE va 500 nghin tin LLDPE),
dap tng dugc khoang 40 - 50% nhu cau tiéu
thu trong nudc.

Lugng nhap khiu PE cla Viét Nam ndm
2020 dat mdc 2,22 triéu tan, tdng 80 nghin
tan tuong Ung 3,7%, nhung giam 7,8% vé gia
tri so vai cing ky ndm 2019. Gia nhap khau
trung binh nam 2019 & mdc 1.065 USD/tan
giam xuéng 942 USD/tdn nam 2020 (giam
khodng 11,1%). Trong d6, gid nhap khau
trung binh thdp nhat ¢ mudc 849 USD/tan
trong thang 6/2020.

D6i v6i PP: Nhu cau PP nam 2020 uéc
khoang 2,5 triéu tan, cung trong nudc dap
ung khoang 30% nhu cau tiéu thu. Dy bao
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trong giai doan dén 2035 Viét Nam van tié€p tuc thi€u hut
nguén cung PP.

Lugng PP Viét Nam nhap khdu trong ndam 2020 & muic
1,4 triéu tan, tang 5% so vd&i cung ky ndam 2019 vé lugng
(ndm 2019 lugng nhap khau PP 1,3 triéu tdn), nhung giam
7,7% vé tri gia. Gia nhap khau trung binh nam 2020 & muic
1.041 USD/téan, thap hon so véi cung ky nam 2019 khoang
144 USD/tén, tuang Uing 12,2%.

Dai vé6i sdn phdm PS: Ngudn cung PS trong nudc dugc
san xuat tir Cong ty TNHH Polystyren Viét Nam & muic 86
nghin tan, dap tng khoang 30% nhu cau trong nudc. Co-
vid-19 dugc nhan dinh khéng tac déng nhiéu dén nhu
cau PS.

Luong nhap khau PS cda Viét Nam nam 2020 dat
muc 257 nghin tan, tdng 26 nghin tan tuong tng 11,6%,
nhung gidm 6,6% vé gid tri so véi cung ky ndm 2019. Gia
nhap khdu trung binh ndm 2019 & muc 1.327 USD/tan,
gidm xudng 1.126 USD/tan nam 2020 (giam khoang 16%),
trong d6 gia nhap khau trung binh thap nhat & muc 991
USD/tan trong thang 6/2020.

Tuy nhién, PSViét Nam nhap kh&u ch( yéu tiDai Loan
(30%), Han Quéc (16%), Thai Lan (16%), Trung Qudc (14%),
Malaysia (13%), cac nudc khac (10%). Cac nudc nay phan
I6n phai d6i mat vai dai dich Covid-19, nén cé thé gap kho
khan vé nguén cung tng PS tir nhap khau.

6. Két luan va kién nghi

Chinh ph1 déng vai trd quan trong dé duy tri nén kinh
té va Chinh phu nén lién két cac goi kich thich véi su bén
viing lau dai. Hanh dong clia Chinh phu dé hé trg gém:

- Toan cau tap trung vao su bén viing va hgp tac
& cap qudc gia va qudc té dé thuc ddy néd luc phdi hgp
hudéng téi nén kinh té “xanh” hon;

- Phan b8 nguén luc cho nganh hda chat hoic
nghién clu cac sang kién cu thé vé hoa hoc nhu 1a mot
phan clia cac goi kich thich kinh té€ dugc trién khai trén
toan cau trong cudc khiing hoang Covid-19;

- Khuyén khich dau tu vao déi mgi sang tao dé dap
Ung cac muc tiéu “xanh” (vi du: nhién liéu sinh hoc, san
xuat hydro, nhua tai ché) thdng qua cac chuong trinh tai
trg hodc gadi tai trg hiéu qua;

- Cho phép cac doanh nghiép xay dung khd nang
phuc hoi chubi gia tri héa chat bang cach tao ra cac moé
hinh hgp tac thac day cac sang kién s6 hoa théng qua cac
chuong trinh khuyén khich.
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Nhom tac gia kién nghi PVN xem xét ap dung mé hinh
5 giai doan (5R) gém: Giai quyét van dé (Resolve), Gia tang
stic chiu dung (Resilience), Phuc hoi (Return), Tai dinh
hinh (Reimagination) va Tai cau truc (Reform) dé xay dung
quy trinh hanh déng nham muc dich phuc hoi giai doan
khang hodng kép, theo dé:

- Kiém soét chi phi: Cat gidm chi phi téi da, ddm bao
tinh thanh khoan la chién lugc co ban va quan trong bac
nhat trong giai doan khiing hoang kéo dai do khé khan vé
chuéi cung Uing va thi trudng;

- Xem xét lai danh muc cac du an uu tién dau tu
trong trang thai “binh thuong méi”;

- M&A: Xem xét mua lai cdc doanh nghiép thanh
khoan kém, dp luc vay nhiéu trong giai doan nhu cau thap;

- T6i uu héa chudi cung tiing: Téi uu va don gian héa
cac dong cung Uing toan cau theo huéng nhiéu nguén
trong khu vuc hon. Giam sat rdi ro trong cung Ung - tao
ra su linh hoat hon cho cac nguyén liéu quan trong; xem
xét thiét lap cac chudi cung ing du phong (nguyén vat
liéu, vat tu);

- Thiétlap hé théng quan ly tén kho théng minh, hé
thong nay cho phép theo déi va giam sat miic d6 ton kho;

- Xem xét dau tu vao cong nghé xanh (nhua tai ché,
nhién liéu sinh hoc, hydro xanh...), véi muc tiéu dat dugc
“gidy phép xa hoi”;

- Theo sat cac chinh sach quéc té va chinh sach cla
Chinh phu Viét Nam (sau dai dich) dé tan dung cac géi hd
trg vao dau tu, phat trién dap Ung muc tiéu“xanh”.

Tai liéu tham khao

[11 Wood Mackenzie, "Coronavirus and chemicals
markets", 2020.

[2] ICIS, "The chemical Industry’s response to a crisis
while in crisis". [Online]. Available: https://www.icis.com/
explore/resources/the-chemical-industrys-response-to-
a-crisis-while-in-crisis/.

[3] IHS Market, "The chemical pulse Covid-19 and oil
turmoil - Report 1", 2020.

[4] PwC, "Preparing the chemicals industry for 'the
day after' the Covid-19 pandemic", 9/42020. [Online].
Available:
de/implications-of-covid-19/consequences-for-the-
chemicals-industry/preparing-the-chemicals-industry-
for-the-day-after-the-covid-19-pandemic.pdf.

https://www.strategyand.pwc.com/de/



PETROVIETNAM

[51 BCG, "Covid-19 impact on petrochemicals”, 2020.

[6] S&P Global, “Polyolefins trends in H1 2021: New
Asia capacity, unclear demand", 2/2021.[Online]. Available:
https://www.spglobal.com/platts/en/market-insights/
special-reports/petrochemicals/olefins-polymers-global-
outlook-h1-2021.

[71 Argus, "SE Asia braces for heavy 3Q petchem
turnaround season", 2021. [Online]. Available: https://
www.argusmedia.com/en/news/2220041-se-asia-braces-
for-heavy-3g-petchem-turnaround-season.

[8] IHS Market, "A broad stroke on chemicals in the
covid-19 & low oil price environment", 2020.

[9] Patrick Kirby, "Global olefins: 10 trends to
watch as coronavirus reshapes the industry", 5/5/2020.
[Online]. https://www.woodmac.com/
news/opinion/global-olefins-10-trends-to-watch-as-
coronavirusreshapes-the-industry/.

Available:

[10] ICIS, “Supply and demand database". [Online].
Available: https://s3-eu-west-1.amazonaws.com/cjp-
rbiicis/wp-content/uploads/sites/7/2018/12/13081515/
icis_supply-demand_brochure_140618_digital-view1.
pdf.

[11] Mordor Intelligence, "Benzene market - Growth,
trends, Covid-19 impact, and forecasts (2021 - 2026)"
[Online]. Available: https://www.mordorintelligence.com/
industry-reports/benzene-market.

[12] Wood Mackenzie, "Industry training Introduction
to petrochemicals”, 2020.

[13] Wood Mackenzie, "Aromatics, benzene, styrene
global weekly market overview”, 2021.

[14] Wood Mackenzie, "Refining and chemicals focus",
2019.

[15] Wood Mackenzie, "Petrochemical markets in a
turbulent world", 2020.

[16] Ashish Pujari, "Polyester value chain, 2020:
Challenges galore”, IHS Market, 2020.

[17] Wood Mackenzie, "Coronavirus webinar extract
impact on petrochemicals demand"”, 2020.

[18] PTT, "PTT performance conference call”, 2020.

[19] Wood Mackenzie, "How are chemicals companies
responding to the coronavirus blow?", 2020.

[20] Martin Menachery, “Borealis to discontinue
$6.8bn world-scale polyethylene project in Kazakhstan’,
18/5/2020.

[21] ThéVQ, "Nhing xu hudng kinh té trong tuong lai
sau dai dich Covid-19', Tap chi Tai chinh, 2020.

[22] Trung tam Thong tin Cong nghé va Thuaong mai
- B6 Cong Thuong, "Bdn tin théng tin thuong mai”, 2020.

GLOBAL AND VIETNAM OLEFIN AND AROMATIC MARKET TRENDS
UNDER THE IMPACT OF COVID-19 PANDEMIC

Dao Minh Phuong, Nghiem Thi Ngoan, Nguyen Thi Ngoc, Pham Ba Nam

Vietnam Petroleum Institute
Email: phuong.dm@vpi.pvn.vn

Summary

The global economy has witnessed a strong recession under the impact of the Covid-19 pandemic and could take 2 years to recover. The
olefin and aromatic product market has fluctuated greatly as demand decreases sharply. The paper presents the results of market analysis of
the demand, supply and prices of olefins (ethylene, propylene, and polymer) and aromatics (benzene, xylene, toluene - BTX) in the long term
and short term in the world. On that basis, the paper proposes to PVN and the Government measures to promote the recovery of the domestic
market and to adapt to the long-term trends.
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