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Cap nhit Cudc chién Israel- Iran thang 06/2025:
Téng hop théng tin chinh:

- Nhuw vay cudc chién Israel - Iran da kéo sang ngay thir 5. DAy 1a tiép ndi cta cic cing thang
Trung Pong, khu virc gan nhw chwa bao gior yén tiéng sung trong may chuc nim qua, va 1a chudi
bat 6n méi ctia thé gidi. Mic dii c6 mot s§ phat biéu ciing nhw nd luc clia cac qudc gia nham lam
ha nhiét, dién bién cudc chién van dang hét sitc cing thing véi nhiéu bat dinh cling nhw tiém
nang kéo theo sw tham gia cta cac cwong quéc 16m.

- Chwong trinh hat nhéin cta Iran 1a mét tim diém ctia cudc xung dot Israel - Iran lan nay.
Chwong trinh nay dwoc khéi dong tir nhitng nim 1950 dwéi sy dan dit cia Hoa Ky véi sang
kién “Nguyén tir vi Hoa binh”. Mic du vay, cac nd lwc phat trién hat nhan cta Iran bi nghi ngor 1a
c6 muc dich quan su.

- Cudc chién Israel - Iran c6 thé kha bit ngo vé thoi diém, tuy nhién xét trén mirc dd cing
thang giira hai qudc gia ciing nhw viéc tié€n trién cia chwong trinh hat nhan cta Iran, cho
thay day la mot cudc chién cé thé dwoc bao trworc.

- Phan trng cta thi trweong toan ciu: Gid ddu tang shock, dong tién chdy vao cdc tai sdn tri
dn nhw vang va USD, tdm ly risk-off ddng cao

- Poi véi Viét Nam, tuy khong lién quan truc ti€p téi cudc chién, tac dong tiéu cuwc clia viéc gia
tang gia dau, cling nhw rdi ro toan cau bi cuén vao mot vong xody xung dot quan sy méi (gan
day di c6 cac cing thing gitra Thai Lan - Campuchia va trwéc d6 1a An D6 - Pakistan) c6 thé tac
dong x4u t&i cac chudi san xudt, thwong mai toan ciu cling nhw 1am gidm nhu ciu du tw tédi cac
thi trrdng méi néi ctia nha dau tu thé gidi. O chidu ngwoc lai, c6 thé Hoa Ky sé can nhic cac mitc
thué quan wu ai hon véi cac nwée khi p lwe lam phat do gia dau tang gay ap lwc 1én mic séng
clia nguoi tiéu dung nwéc nay.

- Mot s6 linh viec dworc danh gia chiu tac dong bao gom: phan boén, van tai-logistics, nang
lwrong, san xuat.
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CHI TIET BAO CAO

Nhuw vay cudc chién Israel - Iran da kéo sang ngay thit 5. Dy 1a tiép ndi cta cac cang thing Trung Dong, khu
vue gan nhw chwa bao gi¢ yén tiéng sting trong may chuc nim qua, va 1a chudi bat 6n méi cia thé gidi. Mic
du c6 mot s phat biéu ciing nhw nd lwc ctia cdc qudc gia nham 1am ha nhiét, dién bién cudc chién van dang
hét strc cang thang v&i nhiéu bat dinh cling nhw tiém ndng kéo theo sw tham gia clia cac cwong qudc lon.
Chung ta c6 thé nhin nhan lai lich st cudc chién nay qua cac c6t moc chinh nhw sau:

L. Lich six Israel

Israel 1a mot quéc gia ciia dan Do Thai, ton tai & khu vwrc Trung Pong véi tha do 1a Jerusalem tir trweéec Cong
nguyén. Sau do, do chién tranh loan lac, nguwdi Do Thai di di cw di khap cic nwéc trén thé gidi, va gan nhuw
khong con sinh séng & Jerusalem nira. Khu viee nay sau nay chi yéu 1a ngwoi Hoi gido sinh song. Cling phai
néi, Jerusalem 1a thanh dia cta 3 tén gido 16m: Do thai gido, Thién chua gido va Hoi gido, trong d6 Thién chda
gido chiém khodng 31% dan sé toan thé gidi, theo sau la Hoi gido (24%).

Lich str 4 nhiéu lan ghi nhan nd luc ctia Thién chda gido nham gianh lai Jerusalem, néi bat nhat 1a cac cudc
Thap tw chinh ctia cac quy toc Chau Au tir thé ky XI dén thé ky XIII. Du c6 giai doan Thién chia gido da gianh
lai Jerusalem, thanh phé nay sau d6 quay tré lai dwéi sw quan ly cua ngwoi Hoi gido.

Ngudi Do Thai sau nhiéu thién nién ky sinh séng khip noi trén toan thé gidi, vao cudi thé ky XIX véi cha
nghia Zionism (Zion la tén theo tiéng Do Thai cta Jerusalem), da xuat hién phong trao di cw vé khu vic ctia
dé quoc Ottoman cii, va sau nay la khu vuc Palestine do ngwdi Anh kiém soat. Dudi sw ing hd ciia nguoi
Anh, phong trao di cw cia ngwoi Do Théi vé ving dat nay da gia tang, dic biét la sau sw kién diét ching
nguoi Do Thai trong chién tranh thé gi¢i lan thi 2.

Vao ngay 14 thang 05 nam 1948, qudc gia Israel hién dai da dwoc tuyén bé thanh 1ap dwéi sy chip thuin
cta Dai hoi dong Lién Hiép quoc, phin chia khu vic Palestine do ngwdi Anh kiém soat thanh khu vuc cta
nguwoi Do Thai va khu vie cia ngudi Arab riéng biét. Jerusalem dwoc ddt dudi quyén quan ly ctia quoc té.
Cac lanh dao Do Thai chdp thudn phwong an nay, trong khi cdc quoc gia Arab theo H6i gido va nguoi
Palestine phan d6i, dan t&i nhiéu cudc chién sau nay.

II. Mot sd cudc chién lon giira Israel va cac nwéc trong Khu viee
1. Cudc chién 1948 giira cic nwéc Arab va Israel (05/1948 - 03/1949)

Do bit déng ctia quyét dinh tai Pai hoi dong Lién Hiép qudc, cac quéc gia Arab gobm Ai Cap, Jordan, Syria,
Lebanon va Iraq tién hanh tin cong Israel. Két qué cudc chién nay 1a Israel chién thang lién minh Arab, bao
vé duwgc khoang 78% lanh thé dugc trao cho nwéc nay theo Cong wée Palestine (khoang 21,000 km2). Trong
khi d6, Jordan kiém soat Bo Ty va khu phia Dong Jerusalem, Ai Cap chiém Gaza va khoang 700,000 ngudi
Palestine phai r&i bé qué hwong hodc di ti nan.

2. Khung hoang kénh dao Suez (10-11/1956)

Lan nay, Ai Cap qudc hiru héa kénh dao Suez, khién Israel, Phap va Anh tin cong ldy ly do chdng lai méi de
doa cho hang hai cac nwdc nay ciing nhw do Ai Cap ung hd cdc nhém vii trang chong Israel. Lan nay, Israel
ban dau chién dwoc ban dao Sinai va dai Gaza nhanh chéng, tuy nhién rat quan dwéi 4p lwc qudc té dan dau
b&i My va Lién bang X6 Viét. Cudc chién nay khong thay d6i lanh thé cac quéc gia nhwng ting cwdng anh
hwdng trong khu vure cia Tong thong Ai Cap Nasser cling nhw thé hién strc manh quan sy cta Israel.

3. Cudc chién Sau ngay (5-10/06/1967)
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Cang thang khu vuc Ién cao bao gdm viéc Ai Cap chan eo bién Tiran, truc xuit quan sat vién hoa binh cla
UN va gia tang hoat ddng quan sw ctia khoi Arab khién Israel tAn cong phd dau. Trong vong 6 ngay nwdc nay
da tiéu diét toan bo khéng quan Ai Cap, kiém soat ban dao Sinai va dai Gaza tir Ai Cap, Bo Ty va Dong
Jerusalem tir Jordan, va cao nguyén Golan tir Syria. Sau cudc chién nay, Israel ting gip 3 dién tich lanh tho
(67,000 km2) va khéng cé théa wée hoa binh nao dwoc Ky két, tao co sé cho cac xung dot 1anh thé sau nay.

4. Cudc chién Yom Kippur (6-25/10/1973)

Ai cip va Syria muén ldy lai cac 1anh thé ¢4 mAt nén bat ngd tAn cong Israel trong dip 18 Yom Kippur 1a ngay
1€ quan trong nhit ctia Do Thai gido. Cudc chién nay dwoc cac nwdc Arab h trg. Ban dau Ai Cap chiém dwoc
ban dao Sinai va cao nguyén Golan, nhwng sau d6 Israel phan céng chiém lai. Théa thuidn hoa binh do My -
Lién bang X6 Viét dAn dau da cham dirt cAc cudc giao tranh, véi viéc Ai Cap kiém soat lai mot phan khu vire
Sinai. Pa s6 1anh thé tranh chip van do Israel kiém soat. Théa thuan Trai David 1978 dan t&i viéc Ai Cap va
Israel ky théa wéc hoa binh 1979, 1a thda wéc dau tién gitra Israel va mot nwée thudc khoi Arab.

5. Chién tranh Lebanon (1982 va 2006)
a. Cugc chién Lebanon ddu tién (1982)

Israel tdn cong Lebanon nham tiéu dién lwc lwong gidi phong Palestine (PLO), hoat ddong & khu vuc phia
Nam Lebanon trong bdi canh nwéc nay dang trai qua ndi chién. Syria va quan doi Lebanon gidn ti€p tham
gia ho tro. K&t qua 1a PLO phai chuyén t&i khu vue Tunisia, va Israel kiém soat mién Nam Lebanon cho téi
nhitng nam 2000. Cudc chién nay dan t&i sw trdi diy ciia Hezbollah, mdt nhém Hoi gido dong Sia do Iran hd
tro.

b. Cuéc chién Lebanon thir hai (2006)

Luc lwgng Hezbollah tin cdng vrot bién gi¢i din t&i Israel phan cong. Phia Iran va Syria h6 tro Hezbollah
trong cong tic quan nhu. Lan nay, Lién Hiép qudc di dam phan mdt théa thuin ngirng ban va khong cé thay
doi vé 1anh thé.

T ndm 1973, sau cudc chién Yom Kippur, cac quic gia Arab da lan lwot ky thoa wérc hoa binh véi Israel bao
goém Jordan (1994), thoa thuidn Abraham (2020) binh thwong héa quan hé Israel véi UAE, Bahrain, Sudan
va Morocco, gidm thiéu sw thu dich cta khéi Arab.

Bén canh do6, Iran, mot quoc gia Hoi gido khong thudc khoi Arab (do thudc dong Héi gia Shia, khong giong
nhw cac qudc gia Arab da phan 1a Hoi gido Sunni), da lién tuc hd tro cAc nhém vii trang chéng Israel nhw
Hezbollah (tai Lebanon), Hamas (Gaza) va Hoi gido Jihad.

Cang thang giira cAc nhém nay 1én cao vao 2023-2024 khi:

- Nam 2023 Hamas tan céng Israel & Gaza vao 07/10/2023. Hai bén lién tuc tin cong gy thiét hai
nghiém trong vé nguoi.

- Cang thang gitra Israel va Iran 1én cao vao nam 2024 khi Iran ban tén Itra truc tiép vao Israel (thang
04 va 10/2024) sau khi Israel t4n cong bang khong quan vao muc tiéu ctia Iran tai Syria. M3c du vay
khong c6 cudc chién nao chinh thirc né ra giira hai nwéc.

- Tt cudi 2024 dén nay, Israel da lién tuc tdn céng cac qudc gia khu vec nhw Gaza (nhém hoi gido
Hamas), Lebanon (Hezbollah), Syria va Iran nham muc tiéu tiéu diét cac lwc lwong d6i nghich.
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I1L Iran va chwong trinh hat nhan

Chwong trinh hat nhin caa Iran la mét tim diém cta cudc xung dot Israel - Iran Iin nay. Chwong
trinh nay dwoc khéi dong tir nhitng nam 1950 dwéi sw dan dat cia Hoa Ky véi sang kién “Nguyén tir vi Hoa
binh”. Mic du vay, cac nd luc phat trién hat nhan cta Iran bi nghi ngd 1a ¢6 muc dich quan sw. Tinh dén nay
Iran da phat trién 6 co s& hat nhan chinh bao gom Natanz, Fordow, Bushehr, Arak, Isfahan va Parchin. Du
Iran khdng dinh cac hoat dong nghién ctru hat nhan ctia minh 13 vi muc dich hoa binh, cong dong qudc té
van thé hién sy quan ngai. Nhiéu 1énh cAm van di dwoc dwa ra chéng lai Iran do chwong trinh hat nhan tir
dau nhirng nam 2000:

- Trwéc Thoa wéc hanh dong tip thé chung JCPOA nam 2015, Lién Hiép quoc da dat cac 1énh cAm van
1én Iran vao cac nam 2006, 2010 khi phat hién ra cdc hoat dong lam giau uranium cta Iran vén dwgc
gidu kin tir trwdc. Cac 1énh cAm vAn nay nham vao viéc han ché cung cip vii khi, dong bang tai san
cling nhw cAm chuyén giao cong nghé hat nhan va tén Itra cho Iran.

- Hoa Ky ap dat cac 1énh cAm van 1én nganh ngan hang, khai thac dau va nang lwoc ctia Iran, dang ké
nhit 1a Pao luit Trirng phat, giai trinh va thoai von toan dién véi Iran nam 2010.

- EU cling dwa ra cic 1énh cAm nhap khiu diu tir Iran (2012), phong tda cac tai san cia NHTW nuwéc
nay ciing nhw nghiém cim trao doi cac tai liéu lién quan téi hat nhan.

Vao nidm 2015, Iran va 6 quéc gia bao gom Hoa Ky, Anh, Phap, Dirc, Trung Quéc va Nga Ky két thoa wéc hanh
dong tip thé chung JCPOA, theo d6 cac han ché vé hat nhan dwoc d& bo dong thoi Iran dong y han ché
chwong trinh lam giau uranium cta minh. Iran ciing c6 thé ti€ép cin lai 100 ty USD tai san dang bi phong téa
cling nhw quay tré lai xuat khau dau ma.

Vao nidm 2018, dwdi chinh quyén méi cia 6ng Trump, Hoa Ky tuyén bé rut khéi JCPOA va tang cwong “ap
lwc t6i da” 1én Iran bao gobm cic cAm van vé dau mo va khi d6t, ngan hang cling nhw cac cad nhan/phap nhan
lién quan dén chwong trinh nhat nhan cta Iran. D€ dap tra, Iran da tai khéi dong chwong trinh hat nhan va
dwa mirc lam giau uranium 1én 60% tir mic 3.67% theo thoa thuin trwéc do, cling nhw han ché cac nhan
vién IAEA tiép cin co s& cia minh. Dwéi cac chwong trinh cAm vén, khodng 90% diu mo cua Iran khai thac
gan day dwoc xuit khau cho déi tac truyén théng 1a Trung Qudc.

How long would it take for Iran to have weapons-grade uranium

Iran could have enough enriched
/ uranium in two and half days for

one nuclear weapon. Uranium alone isn’t enough for a

2.5 days i viable nuclear weapon, it would take
11 days _ 5 time to ciopvert the. uranium and
develop it into a suitable weapon. )
ey =z e morths ran
304 could have enough for
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Note: Data is from the latest International Atomic Energy Agency monitoring report for each each year and is current as of May
17, 2025. Values represent production of enriched uranium material. Building a nuclear weapon would require more time before
it was viable.

Source: International Atomic Energy Agency, Wisconsin Project on Nuclear Arms Control's Iran Watch, Institute for Science and
International Security
Graphic: Lou Robinson and Mostafa Salem, CNN
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Iran is closer than ever to a nuclear weapon

Iran has significantly ramped up its uranium enrichment program since Donald Trump withdrew from
a nuclear agreement in 2018. It started with about 150kg of uranium enriched to 3.6% - which is
sufficient for nuclear reactors and a peaceful nuclear program - and now has 50 times its 2018 level.

How Iran's nuclear enrichment program has developed since 2018

Under 3.67% 3.67-5% 20% 60%
Pre-2019 -
Iran adhered to nuclear deal limits for low enriched 3 67‘3
uranium at 3.67% e
2019
Iran incrementally violates nuclear deal restrictions by 213kg 160kg
exceeding stockpile limits and enriching up to 4.5% 3.67% 4.5%
CNN Graphic

2020
Stockpile grows, especially in production 21657"03 421'202/8kg
of 4.5% enriched uranium A 208
2021
Major escalation with 20% and 60% enrichment. 560kg 1,622kg 114kg 18kg
IAEA monitoring weakened. Biden takes charge. 2% 5% 20% 60%
2022
Iran grows 60% enriched uranium stockpile and 1,845kg 1,030kg 386kg 62kg
announces plans to expand a centrifuge facility 2% 5% 20% 60%
2023
The IAEA finds traces of 83.7% enrichment. Iran says was 1,217kg 2,218kg 567kg 128kg
“unintended fluctuations” and the IAEA agrees Iran hasn’t 2% 5% 20% 60%
enriched over 60%
2024

i ’ ! : 2,191k 2,595k 839k 182k
Iran’s s‘toc;k.plle of 60% enrichment and capacity 20 d 5% 9 l 20% = IGO% d
grew significantly

2025
Iran now has enough material for at least 10 nuclear 2;221"9 5;509"9 27§k9 40°9k9
bombs if further enriched to 90% 2% 5% 20% 60%

Tinh dén thang 03/2025, Iran dwoc cho la dang sé hiru Khoang 275-400kg Uranium dwoc lam giau
60%, dua dé sat xuat 6 - 10 qua bom hat nhan, dw Kién Iran cé thé san xuit dwoc vii khi hat nhian
trong vai tuan toi.

V. Xung dot Israel - Iran dang cao tir ngay 13/6/2025

Véi lich st cang thang gitta hai qudc gia, dong thoi cliing véi cac bwdc tién vé 1am giau uranium cda Iran,
Israel danh gia diy la mot sy de doa nghiém trong t&i an ninh quéc gia nay. Vao ngay 13/06/2025, Israel
dwéi sy ra lénh cia Tong thong Benjamin Netanyahu da tién hanh chién dich quin sy Rising Lion tin céng
thang vao cic co s& hat nhan cda Iran. Bén canh d6, Mossad, co quan tinh béo Israel ciing da diéu khién cac
thiét bi khong nguwoi 1ai cling nhw tén Ira tAn cong va tiéu diét nhiéu lanh dao cao cip cta luc lwong quan
su Iran.

Cudc t4n cdng nay cua Israel dién ra trong bdi canh Iran va Hoa Ky du kién s& c6 cudc ddi thoai dé thao g&r
cac bat dong vé chwong trinh hat nhan trong 2 ngay t&i. Ban diau Téng théng Hoa Ky Donald Trump dwogc
cho biét la khong dwgc thong bao vé cudc tin céng cua Israel, tuy nhién sau d6 cac tuyén bd ctia 6ng thay
d6i am chi minh da biét vé cudc tin cong.
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Dé tra diia, Iran di lién tuc phéng tén ltra vao lanh thé Israel v4i chién lwge True Promise 3, va hai nwéc
lién tuc tdn cong 1an nhau véi viéc Israel tAn dung loi thé vé khong quin clia minh dé tdn cong cac co s&
Iran, trong khi Iran dwa vao kho tén Itra v&i nhiéu loai vii khi hién dai dé giy ton thit cho Israel.

Truéc khi cudc chién dién ra, Israel dugc cho 1a sé hitu hé thong phong khéng chéng tén lira hét strc tién
tién gbm nhiéu ting bao gom:

- Hé théng Vom sat (Iron Dome): ngdn chin tén Itra tAm gan va may bay khong ngui lai

- Hé thdng David’s Sling: Chong cac loai tén ltra tim trung va tim xa, tén ltra hanh trinh va tén ltra dan
dao chién lwoc

- Hé théng Arrow 2 va Arrow 3: Chdng céc tén ltra dan dao tAm ngin t&i tAm dai, bao gom ca tén lira
dan dao xuyén luc dia va tim cao

- Hé théng Dam sat (Iron Beam): sir dung cdng nghé laser dé chdng tén lira, may bay khong ngwoi 14i
va dan phdo véi chi phi thap

- Hé th6ng phong thu tén Itra khu virc tAm cao (THAAD): dwgc My cung cAp nham ngan chin tén lra
dan dao tAm ngdn va tAm trung khi cac vii khi ndy chuin bi tiép cAn muc tiéu.

- Ngoai ra con mot s6 hé théng khac nhw Patriot, Red Sky, Skysonic, Arrow 4 dang dwoc phat trién
hodc c6 it thong tin.

Trong khi d6, Iran khong cé luc lwong khong quan manh, nén khé ngan cdn may bay cuia Israel. Ngworc lai,
dién tich 16n cua quéc gia nay (khodng 1,648,195 km2) khién cho lwc lwong khong quan Israel kho cé thé
ki€ém soat toan bd khu vwec.

Mic du tiéu diét dwoc nhiéu dai twéng chi huy cac chwong trinh quan sw cda Iran cling nhw cac quan chirc
cao cap, phia Israel da that bai trong viéc pha huy cac co’ s& hat nhan caa Iran, dic biét la co s& Fordow
nam sau trong cac diy nui. Trong khi d6, Iran ban cac tén lira thong thwong va tén Itra siéu thanh March 6
vao thu dé Tel Aviv va cic thanh phd 1én, co s& loc diu chién lwgc cla Israel giy ra thiét hai vé co s& ha
tang nghiém trong.

Chién lwgc tén Itra cia Iran dugc cho 1a ban khodng 2-300 tén ltra mdi Ian bao gom:

- 90% la cac tén Itva loai cli véi chi phi thip
- Khoang 10% la tén ltra siéu thanh loai m&i c6 kha ning giy ton thit cao

Muc dich cta c4c tén lra thong thwong 1a nhdm 1am réi loan va han ché kha ning danh chin cta hé théng
phong thu cta Israel, trong khi d6 cac tén Itra siéu thanh sé tdn céng giy ra ton that 1én cho cac hé thong
cta dai thu. Chién lwge nay dwoc cho 1a da thanh cong khién nhiéu tén Itva ctia Iran xuyén thung hang phong
thu cda Israel, tAn cong vao khu vuc tha do Tel Aviv va ngoai 6 trong dé c6 toa nha quin sw HaKirya, dia
diém cho la twong dwong Lau Nam gdc cia Hoa Ky, va khu vuc cang cling nhw nha may loc diu & Haifa.

Phan rng cua cac bén

Cac nwére trén thé gidi cé sw chia ré trong cudc chién giita Israel va Iran, véi nhidéu nwéc Chau Au va Hoa Ky
1én 4n Iran. Thuy Pién 1a quéc gia dau tién & Chau Au 1én tiéng phan ddi Israel tin cong, trong khi d6 Trung
Qudc cling 1én an Israel va kéu goi cac giai phap hoa binh. Nhiéu quéc gia Trung Pong ciing ting ho Iran
nhwng cling c6 mot s6 qudc gia than trong trong cac cong bé.

To6ng thong Hoa Ky Donald Trump gin day trong cac théng bao trén mang xa hoi da kéu goi cong dan Hoa
Ky sém di tan khoi tha d6 Iran la Tehran, dong thoi nwée nay da cr Tau san bay Nimitz téi khu vuee nay.
Nhiéu may bay tiép liéu ciia nwéc nay (trén 20 may bay) ciing dwgc ghi nhin dang di chuyén téi khu v,
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theo théng tin khéng chinh thirc c6 thé 1a dé dap lai loi kéu goi cia Israel d€ str dung cac vii khi cao cadp nhw
may bay ném bom chién lwgc B2 dé tAn cong vao Fordow vén nam siu trong long nii.

Trong cac quéc gia Hoi gido, Pakistan thé hién thai d6 ing ho manh mé véi Iran, tuyén b6 sé dap tra hat
nhan néu Israel tdn cdng bang vii khi nguyén tir vao Iran. Trong khi d6, theo sau cac tuyén bd ting ho Israel
cia Hoa Ky, Nga va Trung Qudc cling dang yéu ciu ngudi dian 2 nwéc nhanh chéng roi khéi Israel theo
dwong bd la cach duy nhat dé ra khoi bién gi¢i nwéce nay hién tai.

V. Panh gia vé cudc chién va cac tic dong

Cudc chién Israel - Iran c6 thé kha bat ngo vé thdi di€m, tuy nhién xét trén mirc do cing thang giira
hai qudc gia ciing nhw viéc tién trién ctia chwong trinh hat nhan cta Iran, cho thay diy la mét cudc
chién c6 thé dwoc bao trwéec.

Cho dén nay, nd lwc cia cong dong qudc té dé tim kiém mot gidi phap hoa binh, 1am diu cing thang dwong
nhu kha yéu 6t, do cac cwdong quéc cling dang viedng ban vao nhirng van dé khu vuwc hodc khong c6 mong
mudén tham gia vao cac xung dot quan sw. Vi vy, khé cé thé c6 mot thoa thudn hoa binh ma khong c6 ton
that16n cho cac bén tham gia.

Tinh dén ngay xung dot thir 5, c6 vé nhw ca hai nwéc védi cdc phwong tién phi hat nhan hién tai déu khéng
dat dwgc wu thé 16n trén chién treong, trir tredng hop bat ngd st dung vii khi hat nhan hodc tham chién
ctia mdt bén thit ba nhw Hoa Ky, thi cudc chién nay c6 thé sé& kéo dai dan téi sw bat dinh clia ngudn cung dau
mo va khi d6t ciia khu vwe.

Anh hwdng ctia cac cudc tin cong dén kha nang san xuit va cung &rng dau caa Iran

Cac cudc tan cong cha Israel dén cac co sé dau khi quan trong ctia Iran bao gom mé khi South Pars, nha may
loc dau Asaluyenh, cang Kangan va khi dau gan Tehran véi c4c thiét hai tredc mat nhu biéc tam dirng mot
phén sdn xuit khi tai mo6 khi South Pars hay kho chira nhién liéu Shahran gin Tehran bi boc chay day l1én lo
ngai doi v&i sw gian doan nguon cung dau toan cau khi Iran la nguon cung dau khi 1én véi lwgng xuit khiu
gan 1.5 triéu thung dau/ngay.

Xuat khiu diu cta Iran c6 thé bi anh hwdng truc tiép bdi cac cudc tin cong cla Israel vao co sé ha ting
nang lwgng. Trong khi dé, xudt khiu khi cua Israel sang Ai Cip va Jordan da bi dinh chi trong boi canh xung
dot, phan anh sy gian doan thwong mai khu vyc rong 1én hon.
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Israel-Iran clash [olij&ye]]!

Area
market, trade routes on edge e
Markets are bracing for volatility and potential supply shocks as the latest Israel-Iran | |
conflict threatens uncertain consequences, Iran's oil infrastructure remains so far
untouched by Israel's wide-ranging attack on its nuclear program but the risk of
disruptions remains due to potential Iranian retaliation and regional escalation.
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Khong chi don phwong tir phia Iran, xung dot giira Israel va Iran lam gia tang lo ngai vé gian doan
xuat khau dau tir Khu virc Trung DPong, dac biét qua Eo bién Hormuz, noi théng qua 20%-25% san
lwgng diau va LNG cua thé gidi.

Iran trong cudc chién da nhiéu lan cho biét dang xem xét déng cira eo bién Hormuz. Tuy nhién, kha nang
Iran dong ctra eo bién Hormuz dwoc danh gia la khong cao do diy cling 1a tuyén dwong trong yéu van chuyén
dAu cta Iran. Néu déng ctra eo bién thi Hormuz va cadc dong minh la nhirng bén bi thiét nhiéu hon.

Trong khi d6, cic hoat dong an toan hang hai gan day & Bién D6 cho thiy cic hang van tai van dang canh
gidc v&i khu vuee nay K€ tir khi xung dot nd ra vao thang 10/2023, trong d6 cac chuyén di da chuyén huéng
tau ché hang ké tir cac cudc tdn cong ctia Houthi. Thoi gian van chuyén dai hon dan téi viéc Kénh dao Suez
da dwa ra mirc gidm gid 15% phi vin chuyén container dé thu hut cac hiang vén tai bién quay tré lai cac
tuyén duwong trede day. Lwu lwgng giao thong qua Kénh dao Suez da gidam 60% so véi mikc truede cudc tin
céng cta Houthi. Do vay, nganh hang hai da tranh xa khu vwc Trung Pong ngay ca khi cé hy vong vé mot
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thoéa thudn ngirng ban va Houthi tuyén bd rang ho khong tn cong tau thuyén, nhung cac cudc khong kich
cua Israel da dap tat hy vong vé su tré lai binh thwong ctia hoat ddng van chuyén trén Bién Dé.

Viéc kéo dai xung dot sé lam ting gia diu, trong treo'ng hop nghiém trong co6 thé dat téi 120-130
USD/thung theo dw bao ciia JPMorgan, khién lam phat va chi phi tai nhiéu qudc gia gia ting nghiém trong.
Gia diu cling da dat mirc cao nay trong giai doan ban dau cta chién dich quan sw ddc biét cia Nga tai Ukraine,
khién NHTW nhiéu nwéc phai cAp tdc nang lai sudt nham kiém ché lam phat.

Phan #ng cua thi trwong toan cau
Gid ddu tdng shock, dong tién chdy vao cdc tai sdan tri @n nhw vang va USD, tam ly risk-off ddng cao

Dién bién gia dau va gia vang

07 09 11 12 13
Jun 2025

CLNS Comdty (WT1 CRUDE FUTURE
Nguon: Bloomberg

Hoat dong dau co khong chi gi¢i han & ddu md. TAm ly “chay tron rui ro” da day gia vang ting 1.4% lén
3,431 USD/oz va chi s6 USD tang 0.5% ngay trong phién, phdn anh sy bat 6n rong 1ém hon trén thi treong.
Chi s6 bién déng CBOE cta Phd Wall ting 19% vao ngay 13 thang 6, cho thdy sw lo ling ctia cic nha du tw
va dinh vi dau co gia ting. Mdc du gia dau gidm nhe vao cudi ngay 14 thang 6 (Brent & mirc 74.23 USD/thung,
WTI & mirc 72.98 USD/thuing) khi thi tredng chd phan ¢ng clia Iran, cac nha dau co van duy tri trang thai
than trong, véi mot sd nha dau tw ngdn han dirng ngoai 1é do bt 6n.

Mic du hoat dong diu co’ day gia dau ting manh, mét s6 yéu t6 c6 thé kim ché da tiang gia dau trong
dai han.

e Thit nhit, OPEC+ c6 kha ning dw phong khoang 4 triéu thung/ngay, du dé bu dip gidn doan ngan
han, mac du cac nha diu co nghi ng kha nang tang san lwgng nhanh choéng.

e Thir hai, Iran phu thudc vao xuit khau dau qua Eo bién Hormuz dé tao doanh thu, khién viéc dong
ctra hoan toan eo bién nay tré nén it kha thi, 1am diu cac kich ban dau co cwc doan.

e Thirba, nhu cau yéu tir Trung Qudc va san lwong tang tir cic nwdc ngoai OPEC+ (nhw My va Canada)
c6 thé kiém ché da ting gia
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e Cudi cung, sw phu thudc gidam dan cua My vao diu Trung Péng va chinh sach wu tién gia nang lwong
thép cta chinh quyén Trump c6 thé han ché cac vi thé dau co dai han.

Tac dong Khu virc va toan ciu

(' chau A, cac thi trwong chitng khoan nhuw Nikkei 225 (giam 1.2%) va Hang Seng (giam 0.4%) chiu ap luc
ban thao phién 13/6, phan anh lo ngai vé chudi cung tng nang lwong. Tai chau Au, gia khi tw nhién ting
manh do lo ngai gian doan nguén cung LNG tir Qatar, dic biét khi chau Au dang gidm phu thudc vao khi dét
Nga.

TACPONG TO'I VIET NAM

Da6i véi Viét Nam, tuy khong lién quan truc tiép téi cudc chién, tac dong tiéu cwe cia viéc gia ting gia dau,
cling nhuw rui ro toan ciu bi cuén vao mot vong xody xung dot quan sw maéi (gan day da c cac cing thang
gitta Thai Lan - Campuchia va trwéc d6 1a An Do - Pakistan) c6 thé tac dong xdu téi cac chudi san xuit,
thwong mai toan ciu cling nhw lam gidm nhu ciu dau tw téi cac thi tredng méi ndi ctia nha dau tw thé gidi.
O chiéu ngwoc lai, c6 thé Hoa Ky sé can nhic cac mirc thué quan wu &i hon véi cac nwée khi ap lwe lam phat
do gia dau tiang giy ap lwc 1én mirc sOng clia nguwoi tiéu dung nwdc nay.

Gia dau ting anh hwéng trai chiéu dén moét sé linh virc

Nganh Tac dong Tac dong
e Chi phi nguyén liéu chiém 40%-50% chi phi van tai dwong
bd, 30%-40% téng chi phi chuyén bay cta cic hing hang
Logistics, hang Mix khong, chiém 45%-50% chi phi van tai dwong thuy.
Khoéng, van tai bién e Chi phi vin tai ting anh hwdng dén chi phi doanh nghiép.
e Mait khAc, tinh hinh cing thing diy gia cuwdc van tai bién
tang c6 lgi cho cac doanh nghiép van tai nhw HAH, PVT.
San xuit Tiéu cuc e Chi phi san xut ting
e San phdm goc dau la nguyén liéu dau vao cho nganh phan
bén. Cu thé, gia khi chiém 70% chi phi san xudt urea. Cac
doanh nghiép c6 ty trong urea cao nhw DPM, DCM sé chiu
anh hwdng 16n nhat. Mic du vay, ngudn cung phin bén tir
khu vuc Trung Dong bi gidn doan do xung dot sé day gia
phan bon diu ra cao. Trong khi d6, cac doanh nghiép chu
dong kiém soat dwoc nguén cung khi dau vao véi chi phi
hop 1y sé huwdng loi gitp cai thién bién lgi nhuédn dau ra.
e Doanh nghiép dau khi c6 thé hwdng loi tir gid cao hon
Nang lwong Mix e Mat khac, doanh nghiép dién khi lai chiu ton thwong véi
murc gid diu vao tang (khi chiém 70-80% chi phi nhién liéu)

Phan bon Mix

Quyét dinh Lii suit cta Fed

Cuc Dy trir Lién bang My (Fed) dwa ra quyét dinh 1ai suat dwa trén cac yéu t6 nhw lam phat va tang truéng
kinh té. Gid dau tang do xung dot Israel-Iran c6 thé lam tang lam phat, c6 kha ning khién Fed ting li suit
dé kiém ché 4p luc gia ca. Theo chu tich Cuc Du trit Lién bang Jerome Powell, dwa trén nguyén tac quy déi
cua Fed (rule of thumb), ctr mbi 10 d6 la ting gid dau s& 1am ting 0.2 diém phan tram vao ty 1é lam phat
(Dunsmuir 2022).
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The contribution of energy price inflation to the PCE inflation rate, January 2020-February 2023
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Panel a: The monthly PCE inflation rate, decomposed into energy Panel b: The contribution (per cent) of energy price rises to the PCE inflation rate.
price inflation (black bar) and all other sources of inflation (grey
bar).
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Nguon: NET

Ngoai ra, néu xung dot lam chim tang trwdng toan cau, Fed c6 thé do dv trong viéc ting 1ai suit dé tranh
gay thém 4p lwc cho nén kinh té. Sw cAn bang ndy tao ra sw bt 6n trén thi trwdng tai chinh.

Doi véi Viét Nam, 13i sudt My cao hon/hodc gitt nguyén cang lam rong thém mirc chénh 1éch 13i suit gitra 2
qudc gia va gia ting thém ap lwc 1én VND va ciing nhw tang chi phi trd no bang do la.

Trong lich st, cac qudc gia nhip khiu dau nhw Viét Nam da chirng kién dong tién mat gia trong thoi ky gia
dau cao. Doi véi cac doanh nghiép Viét Nam, dong VND yéu hon c6 thé lam ting chi phi hang héa nhip khiu
va kha nang tra no.

Mot s6 doanh nghiép c6 no nwéc ngoai lén (bao gom trai phiéu) nhw VIC, PGV, NVL, HPG, VHM...

LOTKET

Dién bién ctia chién tranh 1a mot diéu bat dinh. T4c gia Nassim Taleb trong cudn sach néi tiéng “Thién Nga
den” cia minh da mo ta nhirng ngwoi ti nan Palestine dén Lebanon da nghi day chi 1a mot cudc xung dét vai
ba thang, tuy nhién sau gan 60 ndm ho van & lai Lebanon. Cudc chién Israel va Iran cling c6 thé s& 1a mot
cudc xung dot dai dang, vai thiét hai 16n cho ngudi dan ca hai nwéc.

Tuy nhién, chiing ta van c6 quyén hi vong 1a ngudi dan yéu chudng hoa binh trén thé gid¢i sé 1én tiéng va cac
cudng qudc, nhan ra thiét hai vo nghia ctia chién tranh s& chdm drt ho trg cac bén tham chién va ép ho ngdi
vao ban dam phan trong twong lai gan.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suat lgi nhudn ky vong>= 15%

Mua Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suat lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong t}‘r -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬂg ty/ n;génl}ll c6 tfién vong kém tich cuc
Bén Ty suit lgi nhuin ky vong 1}h6 hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N N .
; ; Hoac trién vong nganh tich cuc
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap
Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Hoic trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phéan anh quan diém riéng ctia chuyén vién phin tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw mét ngudén tham khao va
khong nén xem bao cdo nay 1a ndi dung tw van diu tw chitng khoan khi dwa ra quyét dinh diu tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh dau tw cha chinh minh. Cong ty c6 phan chirng khoan Guotai Junan Viét
Nam khéng chiu trach nhiém ddi véi toan bo hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 14 hé qua phat
sinh tir ho3c lién quan t&i viéc stt dung toan bd hoic tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
c4o nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwgc thu lao dwa trén cac yéu t6 khac nhau, bao
gbm chit lwong va dd chinh x4c ctia nghién ctru, phdn hoi cia khach hang, yéu td canh tranh va doanh thu ctia cong ty.
Cong ty c6 phan chitrng khoan Guotai Junan Viét Nam va can bd, T6ng gidm d6c, nhan vién c6 thé c6 mot mdi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hoic trong bat ky khodn dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o c4o nay nd luc dé chuin bi bao cdo trén co s& thong tin duoc
cho 1a dang tin cdy tai thoi diém céng bd. Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo ddm vé tinh d4y dd va chinh xac cta théng tin dé. Cic quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin bi bao céo tai thoi di€ém cong bd va khdng dwoc
hiéula quan diém ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin bao truéc.

Béo cdo nay dwgc chuin bi cho muc dich duy nhit 14 cung cip thong tin cho cdc Nha diu tw bao gobm nha diu tw td
chirc va nha diu tw ci nhan cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim gitr chirng khoan cu thé ndo & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bdo cdo nay khéng tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgce va hoan canh cu thé ciia tirng Nha
dau tw. Nha dau tw hiéu rdng c6 thé cé cac xung dot lgi ich 4anh hwéng dén tinh khach quan cia ban bao cdo nay.

Ndi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khong phai la cin ci d€ Nha dau tw
hay mot bén thit ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw cia Nha dau tw va/hodc ndi dung ctia bio cao nay.

Ban bio cdo nay khéng dwgc sao chép, xuit ban hoic phan phéi lai béi bat ky déi twong nao cho bt ky muc dich nao
ma khéng c6 su cho phép bing vin ban clia dai dién c6 thdm quyén ctia Céng ty c¢6 phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dan nguén khi trich dan.
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