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Trién vong hang héa

Cac nhém nganh ¢6 su phan hoa

Dau khi — Phan bén

Dau tho du bao duy tri & muc cao

Phan bén duy tri 8 mic cao nhung du bao phan hoa giira cac
nhém san pham

Héa chat co ban

Photpho di ngang do cung — cau chua cé dau hiéu cai thién
Xat du bao di ngang, phu thudc vao nhu cau alumina

Quang sat — Than - Thép

Thép du bao di ngang do nhu cau sut gidm. Thép Viét Nam dyu
béo tang vdi dong luc dén tir dau tu cong va cac dy an BDS
Quang sat du bao giam do nguén cung ting

Than du bao di ngang

Nong nghiép - Thuc pham
Thit heo du béo gidm, ca tra, stta bét, mia dudng va cao su
tang, bong du bao di ngang hoac tdng nhe

Tuong quan véi c6 phiéu

Phan tich tuong quan gitta hang hoéa va gia cé phiéu




vces V Tong hop trién vong ciia modt sé hang héa trong bao cao

Vietcombank Securities
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Ching t6i cho rang gia dau co6 thé duy tri 8 mirc cao trong Quy 4/2026 nhung da ting sé han ché, trong bdi canh
ngudn cung Trung Doéng ti€p tuc bi gidn doan, trong khi cac tuyén xuat khau va van tai van chiu nhiéu rui ro. Tuy
nhién, viéc m& réng cac phuong &n xuét khau thay thé sé& gilp thu hep dan lugng dau bi ngiing xuat khau, qua dé
giam ap lyc tang gia

Ching t6i du bao gia xang dau trong nudc duy tri & mirc cao trong Quy 4 nhung da ting sé han ché, chd yéu do
gia dau tho va san pham loc dau thé gidi van & muc cao, trong khi nguén cung Trung Déng chua hoan toan phuc hbi.

Ching t6i du bao crack spread tiép tuc duy tri 8 mirc cao trong Quy 4/2026 nhung c6 su phan héa giira cac san
pham. Ngudn cung san pham loc dau tai chau A van chiu ap luc do gian doan tai Trung Dong, Nga va viéc Trung
Qudc han ché xuat khau san pham dau.

Chung t6i du bao gia phan bon thé gidi duy tri 8 mirc cao trong Quy 4 nhung phan héa giira cac nhém san
pham, trong d6 DAP/MAP c6 kha nang duy tri tot han uré do ngudn cung sulfur va nguyén liéu dau vao tiép tuc
han ché

Gia thép Trung Quéc du bao di ngang trong vung gia thap nhu cau thép toan cau du bao sut giam, nhu cau thép noi
dia suy yéu do Ilinh vuc bat dong san ti€p tuc suy yéu. Tuy nhién, gia thép Viét Nam dugc ky vong tang vé&i dong luc
chinh dén tir nhu cau xay dung cac du an ha tang trong thai gian tdi.

Gia than céc du bao di ngang do nhu cau nhap khau tai An D6 cé thé ting khi budc vao mua xay dung, nhung ngudn
cung than ctia Trung Quéc c6 thé dan phuc héi sau su c6 mo, xuat khau than cia Australia cé thé tang.

Gia quang sat du bao giam do nguén cung du bao tang, Australia va Brazil duy tri lugng xuat kh3u I&n, nguén cung
tr mo Simandou tai Guinea tao thém ap luc canh tranh, trong khi dé nhu cau cta Trung Quéc du bao yéu, ton kho
quéng sat tai cAng van & muc cao.

Gia phét pho vang va axit photphoric nhiéu kha nang ti€p tuc dao déng trong bién dé hep trong ngan han do cung —
cau chua xuat hién dong luc cai thién ro rét.

Gia Xut dy bao di ngang trong quy 1V, kha nang phuc héi phu thudc chd yéu vao su cai thién nhu cau alumina va muic
do that chat ngudn cung.

PVD, PVS, GAS

PLX, BSR

DPM, DCM

HPG, HSG, NKG

DGC

csv

TUGNG QUAN VG CO PHIEU |
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Gia thit heo dy b4o giam do tinh hinh dich ta heo chau Phi dién bién phic tap cung véi mua I kéo dai, ngudn cung
c6 thé du thira trong ngan han do ngudi chan nuéi ban chay dan, lugng thit heo nhap khau tang kha nhiéu svck
nhung gia thap han dang ké so v8i mat bang gia heo trong nudc. Gia heo c6 thé hoéi phuc vao cudi ndm do nhu
cau tiéu thu thit heo gia tdng khi budc vao giai doan chuan bj Tét Nguyén dan.

Gia ca tra du bao tang do gia ca tra nguyén liéu lién tuc tang gan day, nguon cung cé tra giéng c6 thé han ché trong
thdi gian t&i, nhu cau xudt kh3u phuc hdi tai cac thi trudng chu lyc nhu Trung Quéc va chiu Au, thi trudng My ky
vong tang nhap khau véi nhu cau tiéu thu ky vong tdng vao mua lé héi cuéi nam.

Gia slta bot SMP du bao di ngang hodc tang nhe do nguén cung slta tai New Zealand khé do6i dao nhung nhu cau
nhap khau tai Trung Quéc cé thé ting trd lai do san lugng stta ndi dia ting trudng cham lai, tiéu thu dang dan cai
thién. Stta bt SMP ¢4 trién vong tich cuc han WMP nh& nhu cdu protein sita gia tang vdi xu huéng tiéu dung cac san
pham t6t cho stic khoé, giau dinh dudng va bé sung protein.

Gia dugng thé gidi du bao tang trong béi canh gia dau dugc du bao duy tri & mic cao, ty 1é phan bé mia dé san xuat
dudng giam kha manh tai Brazil, san lugng dudng tai cac nudc san xuat I6n nhu An D6 va Théi Lan du bao giam.

Gia duong Viét Nam ky vong duy tri & miéc cao do nguén cung giam, nhung nhu cau tiéu thu du bao cham lai khi

mua Trung thu d& qua. Ngudn cung c6 thé cai thién khi cadc nha may bat dau budc vao vu ép mdi vao thdi diém cugi
nam, cling 13 thdi diém tiéu thu du ki€n tang trd lai vdi nhu cau san xuat banh keo Tét.

Gia béng du bao di ngang hodc tang nhe di ngudn cung cé thé cao han dy béo trudc d6 do gia dau duge du bao
ti€p tuc neo & muc cao, theo dé chi phi san xuét sgi polyester thay thé van & mic cao, tiéu thu béng du bao cai thién
so vdi nién vu trudgc.

Gia cao su dy bao tang trong bdi canh nguén cung tiép tuc bi gian doan do yéu to thdi tiét tai cac nudc san xuat
chinh, gia dau duy tri 8 mic cao cling tao thém déng luc tdng gia cho cao su thién nhién, hién tugng El Nifio c6 thé
ti€p tuc han ché trién vong san lugng cao su trong tuong lai, dac biét cac doanh nghiép cao su tai Viét Nam khong
¢6 du dinh tai canh cao su.

DBC, HAG, BAF

VHC, ANV

VNM

QNS, SBT

ADS, VGT

DRI, PHR, GVR

TUGNG QUAN VG CO PHIEU |
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veas ¥ I DAU KHi - PHAN BON
Cad cau tiéu thu dau mo thé giéi Dau mo tai Viét Nam
* Tr lugng 4,4 ty thung
Xép thit 28 thé gidi

Gia tang trir lugng 9 thang ndam 2026 dat
13 triéu tan quy dau
. . ai mo, cong trinh dudc dua vao khai thac
20% Dau nhién liéu va sédm hon ké hoach.

Kerosene

. ) Ca cau khai thac dau tho Viét
19% L[PG va Ethane Nam 9 thang 2026 - 6,66 triéu ’
cdng nghlep .
tan
o ® Khai thac ‘ ‘
18% dau tho
trong nudc ‘ '
oo LT
nuGc goai ‘ '
| N\

32% - Dau diesel

27% - Xang

San lugng
khi vé bo dat
4,82 ty m3

Khai thac

Ngudn: VCBS téng hop
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Gia dau Quy 4 nhiéu kha néng duy tri 8 mirc cao nhung da tang sé han ché

v Dién bién gia: Gi4 dau ting manh va bién dong cao trong Quy 3/2026, chu yéu do xung doét Dién bién gia dau thé gidi
Trung Dong kéo dai va ngudn cung qua khu vuc bi gidn doan. Gia Brent dau quy & khoadng 72,

USD/thung, tang 1én trén 100 USD/thiing cuéi thang 7 va dat dinh khoang 109 USD/thung o0
vao giira thang 9. Nguyén nhan chu yéu 13 do: 120 I\ 700
(1) Xung dét Trung Péng tai leo thang tir dau thang 7, lam gidn doan nguén cung va van100 M M 600
tai qua eo bién Hormuz, day gia dau tang manh. " ﬁ 500
(2) Ngudn cung Trung DPéng suy giam, trong khi tédn kho toan cau tiép tuc bj rat dé bu dap M..d
thiéu hyt. 60 = 400
(3) Rui ro ddi véi ha tang dau khi va van tai gia tang, dac biét sau cac cudc tdn cong vao 49 300

hé théng xudt khau dau cua Saudi Arabia, lam gia tang lo ngai vé gian doan ngudn cung 1/1/2026  2/1/2026 3/1/2026 ~4/1/2026 5/1/2026 6/1/2026 7/1/2026 /1/2026 ~ 9/1/2026 10/1/2026
va day gia dau tang thém do yéu t6 rui ro dia chinh tri.

) ) § , e Crude Oil (WTIl) === Crude Oil (Brent) Fuel Oil
v Trién vong gia dau: Chung t6i du bao gia dau co6 thé duy tri 6 mirc cao trong Quy 4/2026

nhung da tang sé han ché’,~ do ngudén cung Trung Dong ti€p tuc bi gian doan va hoat déng Du phéng
xuat khau, van chuyén dau van déi mat vai nhiéu rui ro. Tuy nhién, viéc md réng cac tuyén xuét L N RE T Thoi
kh3u thay thé sé& gilp bu dap mét phan san lugng bi gian doan, qua d6 han ché ap luc tang Dy bao gia dau (USD/thuing) gBrent Q4. 2026 ian
gia. Dién bién gia dau sé phu thuéc chu yéu vao: 110 (USD/thun ) c6?1 bs
u

(1) Nguén cung Trung Déng tiép tuc gian doan, khién nguén cung dau toan cau bi thu hep 1gp 9 9

va duy tri ap lyc tang gia. 90 1P

" - S . o o a . organ

(2) Cac phucng an xuat khau thay thé dan dugc mé réng, thdng qua dudng éng, tuyén van 80 R h g 80 7/2026

chuyén dudng vong va hinh thic chuyén dau gitta cac tau (ship-to-ship), giup bl dap mét esearc

phan lugng dau bi gian doan. Zz Solﬁman 85 9/2026
(3) Chi phi van chuyén va bao hiém rui ro duy tri 8 mirc cao, tiép tuc lam tang chi phi dua .ac S -

dau ra thi trudng va hé trg gia dau. Tuy nhién, ap luc nay c6 thé gidm dan khi hoat dong 50~ =~ = = = = = = = = = = Fit Rating 87 9/2026

vén tai dch.ic kh.cil phuc. i , S ) 58335933588 |[CitiResearch 70 8/2026
(4) Ton kho dau ti€p tuc suy giam do dugc sir dung dé bu dap thiéu hut nguén cung. Tuy

nhién, t6c do rat tdn kho cé thé cham lai khi cdc ngudn cung va tuyén xuat khau thay thé EIA 105 10/2026

dan dugc khoi phuc. RN

Ngudn: Bloomberg, J.P Morgan Research, Citi Research, Fitch Ratings, Westwood Energy, EIA, S&P Global, VCBS téng hop DAUKHI| 6
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Vietcombank Securities

Gia xang dau trong nudc duy tri 8 mirc cao trong quy IV nhung da tang sé han ché

v Dién bién gia: Gia xang dau trong nuéc bién déng manh trong

Quy 3/2026, giam trong thang 7-8 trudc khi tang manh tré lai Dién bién gid xdng dau trong nuéc San lugng xéng dau nhap khau
trong thang 9, bam sét dién bién gi4 dau va thanh pham xéng dau 55000 4,000,000
thé gidi. Gia E10 RON95-III tir khoang 20.4 nghin déng/lit dau 45.000 o
thang 7 tang lén 27.1 nghin déng/lit cudi thang 9, trong khi gia 3.000.000
) . O3 I 2 35.000
diesel tang Ién 30.5 nghin dong/lit.
] ] o 25.000 HM g 2.000.000
(1) Gia xang dau thé giéi bién dong manh, khién gia ban Ié 15000 T AT
trong nudc gidm trong thang 7-8 nhung dao chiéu téng B o R R R 1.000.000
nhanh tur dau thang 9 khi nguén cung toan cau chiu anh S8 8ESSNSdgIEngg i
hudng bdi rui ro dia chinh tri. TN RN I TN TR =N
, | . . . oo . . ) O~ NSO -~rMmM+—ANO—-—ANAN—NOO — ,{;} ,.f, ,ﬁ«, ,ﬁ) ,Lb ’1,<° o
(2) Chinh sach diéu hanh va Quy binh on tiép tuc dugc sur Y @ P I Y
dung dé han nham han ché tac dong cla bién déng gia dau e====E5R0N92  em===E10R0NI5-III Do
thé gidi Ién gia ban lé trong nudc, nhat la khi gia tang manh.
¥ Trién vong ngan han gia xang: Ching téi du bao gia xing dau
trong nuSc duy tri § mic cao trong Quy 4 nhung da tang sé
han ché, chi yéu do gia dau thd va san pham loc dau thé gidi van béo nhu ciu tidu thu xing d&
& mlc cao, trong khi ngudn cung Trung Pang chua hoan toan Dv bao crack spread Dy bao nhu cau tleu’t u xang dau trong
phuc héi. nucc
. . 100 . 40 8%
¥ Trién vong ngan han Crack spread: Chung t6i du bao crack 80 p=
spread tiép tuc duy tri & mic cao trong Quy 4/2026 nhung cé 60 , P R & 30 6%
su' phan héa giifa cac san pham. Nguon cung san pham loc dau 40 . =
tai chdu A van chiu ap luc do gian doan tai Trung Péng, Nga va 20 W 20 . 4%
viéc Trung Quéc han ché xuat kh3u san phdm dau. Diesel crack _ .
spread duy tri cao, nhG ton kho thap, ngudn cung tir Nga va § 853853388 3¢% 10 ' 2%
Trung Poéng bi han ché va nhu cdu mua déng ting. Gasoline D SR S S i 0%
crack spread tiép tuc dugc ho trg trong dau Quy 4, khi Trung 2021 2022 2005 2030
Qudc tam diing xuat khdu san pham dau trong thang 10 va mot s JSD/ b | e USD/bbo]
s6 nha may loc dau khu vuc gép sy co. USD/bbl USD/bbl = Nhu cau tiéu thu xdng dau % Tang trudng
FRe: s
I3

Nguén: GSO, Bloomberg, WM, Bé6 Céng Thuong, VCBS téng hgp DAUKHI| 7
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Vietcombank Securities

o 7,0

Gia phan bén thé gidi ducc du bdo duy tri 8 mirc cao nhung phin héa trong Quy IV

v Dién bién: Gi4 phan bén thé gidi duy tri & mifc cao trong Quy 3 nhung da ting cham lai, sau khi Gia phan bén & khi dot thé gidi
tang manh trong nlta dau nam do gian doan ngudn cung Trung Dong. Trong dd, urea diéu chinh 1000

trong thang 7-8 roi phuc héi vao thang 9, trong khi DAP/MAP va potash tuong déi 6n dinh. 800
(1) Nguén cung Trung Pong van chiu gian doan, tiép tuc hd trg mat béng gia urea do khu vuc 600
nay chiém ty trong 1n trong xuat khau urea toan cau. 400 \’\/._[ /\/\'f\/ |V
(2) Gia urea ha nhiét trong thang 7-8 khi dong thuong mai dugc diéu chinh va mét phan 200
ngudn cung dugc khoi phuc, trudc khi tang trd lai trong thang 9 do nhu cdu mua vu va lo ngai
nguon cung.

o = N W A~ 01O

T1.23
T3.23
T5.23
T7.23
79.23
T11.23
T1.24
T3.24
T5.24
T7.24
79.24
T11.24
T1.25
T3.25
T5.25
T7.25
T9.25
T11.25
T1.26
T3.26
T5.26
T7.26
T9.26

(3) Gia DAP/MAP va potash 6n dinh hon, phan anh nguén cung phosphate va kali it chiu tac
déng truc ti€p hon tu gian doan Trung Dong. Gia DAP benchmark toan cau tang tu 781
USD/tan thang 7 I1én 801 USD/tan thang 9.

Middle East Urea (usd/ton) Natural Gas (USD/mmbtu)

v Trién vong ngan han: Ching t6i du bao gid phan bdn thé gidi duy tri 6 mirc cao trong Quy 4
nhung phan héa giita cac nhém san pham, trong d6 DAP/MAP cé kha niang duy tri t6t hon uré

do ngudn cung sulfur va nguyén liéu dau vao tiép tuc han ché. Nguyén nhan chd yéu dén tur: Dy bdo gia Natural Gas (USD/mmbtu)

cua EIA

(1) Uré c6 thé ha nhiét nhe khi Trung Quéc du kién bé sung khoang 1,5-2 triéu tadn cho xuét khau.
Tuy nhién, thai diém va tién d6 dua lugng hang nay ra thi trudng chua rd rang, trong khi nguén
cung Trung Béng van chua hoan toan én dinh. 5

(2) DAP/MAP tiép tuc dugc ho trg do nguén cung sulfur that chat bsi gian doan tai Trung 4
Déng, trong khi Trung Quéc chua quay lai xuat khau trén dién réng. Bén canh dé, ngudn cung ti 3
Ma-réc va Nga chiu anh hudng bdi han ché nguyén liéu va van chuyén, qua dé han ché kha nang >
gia giam sau.

(3) Nhu cau cé thé cham lai do mat bang gid phan bdn cao gay ap luc 1én khad nang chi tra cla
ndng dén va bién loi nhuan nganh nong nghiép, qua d6 han ché du dja ting gia trong Quy 4. Q1.25Q2.25Q3.25Q4.25Q1.26Q2.26Q3.26Q4.26Q1.27Q2.27Q3.27Q4.27

e s

Ngudn: IEA, Bloomberg, Agromonitor, VCBS téng hgp DAUKHI| 8
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Vietcombank Securities

Gia phan bén trong nuéc du bdo duy tri 8 mirc cao trong Quy IV nhung khé tdng manh

v Dién bién: Gia phan bén trong nuéc ting trong thang 7, ha nhiét

trong thang 8 va tudng déi 6n dinh trong thang 9. Dién bién nay chu San lugng Uré xuat khau va dién bién gia Uré trong nudc
yéu do gid phan bon thé gidi va chi phi dau vao tang trong dau quy,
trudc khi nhu cau noi dia thdp diém va ngudn cung trong nudc déi dao 300.000 20.000
4y &p luc diéu chinh gia uré tir thang 8. Nguyén nhan chinh gom: 250.000 18.000
gayap 9 9 guy 9 200.000 16.000
(1) Gia thé giéi ting manh dau Quy 3, cung chi phi nang lugng va 150.000 14.000
van chuyén tang do cang thang Trung Péng, kéo mat bang gia 128-888 | 1(2)-888
phén bén trong nudc tang theo. Al 1 ||||||..| | I|||| 8.000
(2) Uré ha nhiét tir thang 8 khi sifc mua toan cau suy yéu, Trung MUYV IIIIIILLLNYRLNL LYY
Qudc ndi ldng xuat khdu va nhu cau trong nudc budc vao giai § § § § § § § § § § § 5 § § § E § § § S §
doan thap diém, trong khi ngudn cung ndi dia tuang déi doi dao. e e e e e e <
(3) DAP/MAP duy tri mat bang gia cao hon, nhé gia nguyén liéu o . L o
dau vao ting va ngudn cung quéc té that chat trong nudc, gia mmmmm Xuét khiu Ure (tdn) e Gig Uré PM (vnd/kg) Gia Uré CM (vnd/kg)
DAP ti€p tuc dugc hd trg bai ngudn cung nhap khau han ché.
¥ Trién vong ngan han: Ching téi du bao gia phan bén trong nudc duy
tri 6 mic cao trong Quy 4 nhung khé tang manh, trong do
DAP/MAP c6 kha nang giir gia t6t han uré. Nguyén nhan chd yéu dén L - o pas el e e pa
tr / 9 grgl ure. Nguy Y yed Du bao kha nang cung cap khi trong Xac suat cac cap do cua hién tuong
’ nudc (ty m3) 150% El Nifio
(1) Uré cé thé di ngang hoac giam khi nguén cung thé gidi dan cai
thién va Trung Quéc du kién bé sung thém lugng hang xuat khau. 20 100%
Tuy nhién, nguén cung Trung Bong chua hoan toan phuc hoi sé 15 .
han ché du dia giam gia. 10 50%
(2) Gia DAP/MAP c6 thé duy tri & mirc cao do ngudn cung sulfur 5 ‘ 0%
con han ché, xuat khdu tir Trung Quéc chua phuc héi hoan toan va 0 R © o o
hoat déng van chuyén van gap khé khan. 8§8588:3888883833328838 & Y /\‘b < ,(\Q ,\\'\ ,\'\"/ /\" «"/
(3) Nhu cau trong nuéc cé thé ting theo mua vu déng xuan,
nhung nguén cung ndi dia déi dao va mat bang gia cao sé han Téng SLKT 16/mé da phét hién va cé kha nang phat Weak El Nifio (0.5 - 1.0)  ® Moderate EI Nifio (1.0 - 1.5)
ché da téng gla trién B Strong El Nifio (1.5 - 2.0) B Verg Strong El Nifio (>= 2.0)
B T8ng SLKT 16/m dang KT E X3 &

Ngudn: IRR, Agromonitor, Worldbank, VCBS téng hop DAUKHI| 9
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I HOA CHAT CO BAN

Phan bé nhu cau cac san pham héa chat tai Chau A

Ung dung quan trong cia Photpho va Natri

7

San lugng san xuat/tiéu thy P4 noi dia: ~100k tan/7k tan P4,
con lai tp trung xudt khau

Chat Ban dan

@ ................ o 8%-
thuc pham °
9
° °
Diém, ° °
phao hoa $ Y
°
3% -
................ -

Chat bao quan

82% - Phan bon

7% - Phu gia TACN

Diét co, trur

€.
o
<7 N,
S ;]: & N

Khu vuc san xuat nhém, nhu cau

Khu vuc ndéng nghiép, nhu

* Ngudn cung ndi dia Xat (~100k tén, khdng bao gém FDI) méi chi dap (ng dugc

50% nhu cau néi dia ngay mét gia tang

V' cau cao déi véi DAP, WPA

cao déi vai Xat

Khu vuc san xuat gidy, nhu cau
cao déi vai Xut

(RN

Khu vuc san xuat chat ban
dan, nhu cau cao véi P4

San xuat Clo,
chat sat trung

- @
80% 60%

_——
40%

0a tan bauxite
‘i 8 13
Dol BE"EES...........
409\“" 0 L AI
“\;;Q‘ K 159999 26982

Thay tinh lén




vcBs V¥ PHOT PHO VANG - AXIT PHOTPHORIC

Vietcombank Securities

Gia phot pho vang va axit photphoric nhiéu kha nang tiép tuc dao déng trong bién d6 hep trong quy IV

v Dién bién gia: Gia phét pho vang va axit photphoric nhin chung giam L. X
trong Q3, trong d6 phét pho vang phuc hdi nhe sau khi gidm manh Gia photpho vang Q3.2026 Gia axit photphoric Q3.2026
dau quy, con axit photphoric tiép tuc xu hudng giam do nhu cau yéu
va ap luc chi phi suy giam. 29.000

(1) Phét pho vang giam réi di ngang: Gi4 giam tur 28.500 NDT/tan 28.500
dau thang 7 xuéng 25.500-25.700 NDT/tan, sau d6 phuc hoi lén
27.000-27.600 NDT/tdn trong thang 8-9 nh& doanh nghiép cat
gidm san xudt va han ché ban ra. Tuy nhién, nhu cau ha nguén 27.500
yéu khién gia kho tang manh.

(2) Axit photphoric giam, axit uét chiu ap luc I6n han: Trong Q3,
gia axit photphoric 85% quy trinh nhiét giam khoang 4,0%, 26.500
xuéng 8.375 NDT/tan; quy trinh uét giam 24,8%, xuéng 7.966 26,000 8.000

~ S X . - 1/7/26 1/8/26 1/9/26
NDT/tan, do nhu cau yéu ve gia luu huynh glam. ’ 17126 1/8/26 19726 17/ /8! 19/

(3) Nhu cau phan héa: Nhu cau tir phan bon phét phat, thudc diét
6 va phét pho trichloride suy yéu theo mua vy, trong khi chudi
LFP va axit photphoric d6 tinh khiét cao tiép tuc hé trg nhung L
chua dd bu dép su suy gidm cua cac nganh truyén théng. Doanh thu ban dan thé gi&i Chat ban dan Han Quéc va Nhat

v Trién vong: Gia phat pho vang va axit photphoric nhiéu kha 200 Ban

néng tiép tuc dao déng trong bién dé hep trong ngan han
do cung - cau chua xuat hién dong luc cai thién rd rét. Mot s
yéu t8 ¢6 thé han ché da giam gém:

. Chi phi san xuat phét pho vang tuang déi cao, khién doanh

nghiép han ché ban ra khi gia xuéng thap.

. Nguén cung luu huynh chua phuc héi hoan toan, tiép tuc

'lc?(; ap luc chi phi nhat dinh déi v&i axit photphoric quy trinh US “EU

10.000

9.500
28.000
9.000

27.000 8.500

a
o

200 150,00

150 ~ b 100,00
[ I

0 |||||||||||||||||||||||||||||||IIIIIIIIIIII|||||||I|| 50 50,00
0 0,00

Ty USD
-
o

a
o

N
N
=
-
o

05/22
09/22
01/23
05/23
09/23
01/24
05/24
09/24
01/25
05/25
09/25
01/26
05/26
09/26
Jan-23
Jun-23
Nov-23
Apr-24
Sep-24
Feb-25
Jul-25
Dec-25
May-26

. Nhu cau ha nguén truyén théng van yéu, trong khi nhu cau Nhat Ban Trung Quoc ——Chét ban dan Han Quéc

tu chuoi LFP va a>)at pho'Ephorlc df,) tlnh’kflletA cao la yéu té ho Chau A-Thai Binh Duong Chat ban din Nhat B
trg nhung chua du tao dong luc tang gia rd rét. Q\ &

Nguén: Sunsirs, CCM, Bloomberg, VCBS téng hgp SAN PHAM HOA CHAT| 11



vees Y XUT - AXIT CLOHYDRIC

Vietcombank Securities

Gia Xut du bao di ngang trong quy IV

v Dién bién gia: Gid x(t 1dng tai Trung Quéc nhin chung gidm
trong Q3, cht yéu do nhu cau ha nguén yéu, dac biét ti nganh
alumina, trong khi ngudn cung chua cé sy that chat dang ké.
Sang cudi quy, gia c6 ddu hiéu 8n dinh va phuc hdi nhe nhung
chua hinh thanh xu huéng tang ro rét.

(1) Gia xuat giam trong thang 7-8, di ngang trong thang 9:
Gia xUt binh quan giam tur 667 NDT/tan dau thang 7 xudng
643 NDT/tan cudi thang 7, ti€p tuc gidm xuéng 637 NDT/tan
cudi thang 8. Trong thang 9, gia phuc hoi nhe l1én khodng
639 NDT/tdn vao cudi thang, cho thay thj trudng dan 6n
dinh & vling gia thap.

(2) Nhu cau ha nguén yéu: Nhu cau ti nganh alumina duy tri
théan trong trong bdi canh gia alumina suy yéu va nguén
cung mdi gia tang. Cac nganh tiéu thu xat khac cling chu
yéu mua hang theo nhu céu thuc té, han ché kha nang phuc
hoi gia.

v  Trién vong: Gia Xit du bao di ngang trong quy IV, kha nang
phuc héi phu thudc chu yéu vao su cai thién nhu cau alumina va
mUc d6 that chat ngudn cung.

(1) Nguén cung chua cé dau hiéu that chat rd rét: Hoat dong
bao dudng va khdi dong lai dan xen khién ty 1é van hanh
bién ddng, trong khi cong suat méi dugc dua vao van hanh
c6 thé gia tang ap lyc canh tranh.

(2) Nhu cau alumina yéu: Gia alumina suy yéu va tam ly than
trong cla cac nha san xuat nhom han ché nhu cdu mua xut,
gay ap luc Ién kha nang phuc hoi gia.

(3) Nhu cau ha nguén chua cai thién: Cac nganh tiéu thu xut
ngoai alumina chu yéu mua theo nhu cau thyc té, chua tao
déng luc tang gia dang ké.

Gié xit Q3.2026 Gia axit clohidric Q3.2026

200
670
195
660 190
185
650 180
640 175
170
630 165
1/7/26 1/8/26 1/9/26 1/7/26 1/8/26 1/9/26

Trién vong nhu cau Xat phu thudc chi yéu vao nganh SX nhém

Phan bd nhu cau Xt tai Trung Quéc

v@~

San lugng san xuat nhém tai Trung

a Quéc
b ) 15%

5
Dé‘ltor;ay SX4|(1)I:/6m 4 10%
e 3 5%
>
a 2 2 0%
D)~ *
0 -10%

A~

Xir ly nuéc
22%

Jan-22
Jul-22

Jan-23
Jul-23
Jan-24
Jul-24
Jan-25
Jul-25
Jan-26
Jul-26

San lugng san xudt nhdém

3

Ngubn: Sunsirs, CCM, Bloomberg, VCBS téng hgp va du bdo

SAN PHAM HOA CHAT| 12
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Vietcombank Securities

Ung dung cua thép
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Trir lugng va tiéu thu tai Viéet Nam

K Tiéu thu thép tai Viét Nam

Dv: triéu tan, 8T.2026
|
Sat (M): 1,3 ty tan
ma Than (A): 6,6 ty tan

Tiéu thu:

e - 3,95 triéu tai
San lugng san xuat/tiéu thu:
4,46 triéu/4,47 triéu tan thép
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vees VY THEP

Vietcombank Securities

Gia thép Trung Quéc du bao di ngang, gia thép Viét Nam ky vong tang

v Dién bién: Gia thép Trung Quéc gidm nhe vao dau quy 3, sau dd hoi Gia thép Q3.2026 San lugng san xuét va tf’“ kho thép tai
phuc tur dau thang 8 va dat 3.109 CNY/tan vao cudi Q3.2026 (+2,0% 3150 15.500 Trung Quéc
goq). Gia thép Viét Nam di ngang héi dau quy, nhung ghi nhan giam 1100 100.000 9.000
tUr dau thang 8, xuéng 14.210 déng/kg vao cudi Q3.2026. : 15.000 8.000
. N N 3.050 80.000 7.000
= Gia thép Trung Quéc gidm hoéi dau quy do cac nha may thép 6.000
Trung Quéc ngay cang thua 16, linh vyc bat dong san suy thoai 3.000 14.500 60.000 5000
kéo dai. Gia thép tang trd lai tir dau thang 8 véi ky vong nhu cau 2950 40.000 4.000
tding manh trg lai trudc thém mua xdy dung cao diém thang 9, 2,900 14.000 3.000
dong thai san lugng thép tho toan cau udc giam 1,2% svck. ' 20.000 2.000
2.850 13.500 1.000
= Gia thép Viét Nam giam trong bé&i canh gia thép nhap khau canh 1/7/26 1/8/26 1/9/26 0 e A 0
tranh hon, cac nha san xuat trong nudc phai diéu chinh gia thép N T N
dé duy tri thi phan. Hop ddng tuang lai thép (CNY/T) °eeef-eee-een
Y Trién vong: Gi thép Trung Quéc dy bao di ngang, gia thép Viét Nam Thép Viét Nam (dong/kg) 5an xuat (nghin tén) =====Ton kho (nghin tn)
ky vong tang. Ké hoach dau tu céng 2021 - 2026 S6 cin ho thuong mai dang dugc trién khai
= Gia thép Trung Quéc du bao di ngang trong vung gia thap do nhu 1.200 1,069 xay dung
cau thép toan cau du bao sut gidam 0,1% trong ndm nay, nhu cau 1000 _ 800 694
thép Trung Quéc dy bao gidm 2% do linh vuc bat déng san tiép ‘ 'S 700
tuc suy thodi, nhu cau ndi dia c6 thé suy yéu do hoat dong thi 800 ‘f:»
c6ng tai mién Bac Trung Qudc thudng cham lai khi nhiét dé giam. z

600

755
539 %9 549
*  Gia thép Viét Nam ky vong hdi phuc do nhu cau thép xdy dung ky - 431
< , o . PN N N 400
vong tang manh trong quy 4, nhiéu du an bat déng san quy mo
I6n cung cac cong trinh dau tu cdng va nha & xa hoi dugc dong 200
loat trién khai. Tuy nhién, gia thép khé tdng manh do nhu cau thép

hién tai tap trung nhiéu vao cac dy an Idn, trong khi thi trudng xay
dung dan dung lai suy giam do sitc mua clia ngudi dan chiu ap luc 588y
tu thu nhap, chi phi sinh hoat va lai suat. Ngudn: Trading Economics, SteelOnline.vn, Bloomberg, Bé Tai chinh, B Xay dung, VCBS td]

Nghin ty déng
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vees Y QUANG SAT - THAN

Vietcombank Securities

Quaéng sat du bao giam, than céc du béo di ngang Gi4 quing sit Q3.2026 Gia than cSc Q3.2026
¥  Quing sat: Gida quing sat gidm manh dau thang 8, sau dé héi phuc, nhung 102 280
quay dau giam trong thang 9, dat 96,6 USD/tan vao cudi Q3.2026. Nguyén 260
nhan dén tu: 100
] 240
* Gi4 quang sat gidm trong bdi cdnh nhu cau thép suy yéu theo mua, hoat 98
doéng xay dung cham lai trong mua hé, bién Igi nhuan cac nha may giam, § S 220
tén kho quang sat tai cang & muc cao. é 96 é 200
* Gia quang sat tang trd lai do bo tai Australia gdy gian doan van chuyén, > 94 = 180
Trung Quéc tang nhap kh&u quing sat vdi ky vong mua cao diém xay dung 160
vao thang 9 - 10 tai Trung Quéc, nhung gidm trd lai vao thang 9 do tén 92 140
kho thép ting trong khi nhu cdu mua cao diém khéng dat ky vong.
¥ Than: Gia than c6c di ngang dau quy 3, ting manh trong thang 8 va diéu 901/7/26 1/8/26 1/9/26 1201/7/26 1/8/26 1/9/26
ch’inh\giém vao thang 9, dat 207,6 USD/tan vao cudi Q3.2026. Nguyén nhan San lugng quing sit & cac nudc san Tinh hinh san xust than tai mét sé
dén . x-ué't chinh nudc chinh
= Gia than c8c tang trong thang 8 do ngudn cung tai Trung Quéc bi that chat 1.200 5.000
bdi cac dot kiém tra an todn mo, ngudn nhap khau bi gian doan do tang
cudng kiém tra tai cra kh3u, nhung gidam trg lai do ky vong nguén cung 1.000 4.000
thi€u hut da giam bét, nhu cdu mua bé sung ctia cdc nha may con yéu. 800
= £ 3.000
v  Trién vong: = 600 =
L. M 9 . . - s N 2.000
* Giad qudng sat dugc dy bdo giam do ngudn cung du bao tang, Australia va 400
Brazil duy tri lugng xudt khau I&n, ngudn cung tir mé Simandou tai Guinea 1.000
tao thém ap luc canh tranh, trong khi dé nhu céu clia Trung Quéc du bao 200 III I
yéu, ton kho quang st tai cang van & muc cao. 0 0 “l m II
= Gia than cSc du bao di ngang do nhu ciu nhap khau tai An D6 cé thé tang Australia Brazil Trung  An B My Australia P%‘?ﬂ’ﬂf
khi budc vao mua xay dung, hoat dong san xudt thép cai thién, tuy nhién Quéc

nguén cung than ctia Trung Quéc cé thé dan phuc héi sau sut ¢6 mé tai Son W2022 m2023 m2024 12025 - 2026 W2022 W2023 m2024 12023 - 2026
Tay vao héi thang 5/2026, xuat khau than cta Australia cé thé tang. Ngudn: Trading Economics, Bloomberg, IEA, VCBS téng hgp

QUANG - THAN - THEP | 15
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XK thuy san la chu luc Tang trudng tiéu thu thit phan héa tai Viét Nam

7S
LA

« Top 3 xudt khau thay
san véi thi phan udc
dat 7% toan cau.

« Top 1 XK cé tra. Top 2 H

~22 kg/ngudi/nam ‘

8-9 kg/ngudi/nam i
XK tom 9/ngudi/nam
« DPUng tht 15 vé kim
ngach XK ndéng san.
Trong do, top 3 XK Ida

33 kg/ngudi/nam g

|



vees Y THIT HEO

Vietcombank Securities

Gia thit heo du bao giam trong dau quy 4 va ky vong héi phuc vao dip cudi ndm
% , . , . , . ia thi Ac mié i Vie San luong thit heo xuat chuén
v Dién bién: Gia thit heo tiép tuc diéu chinh gidm trong quy 3, trung binh Gié thit heo cac mién tai Vigt Nam Q3.2026 ong thi I

dat 56.100 dong/kg (-11,2% qoq nhung +1,4% yoy). Gia thit heo ghi 68

20%

nhan bién déng kha tuong doéng tai cac mién, mién Bac, mién Trung va 66
mién Nam lan lugt ghi nhan gidm -14,6%, -11,4% va -7,5% qoq. Nguyén o 4 15%
nhan chu yéu tu: < 62
[*)]
o . . a , . © 60 10%
* Gi4 thit heo gidm kh& manh hoi dau quy do nhu cau tiéu thu suy © sg
gidm theo mua, thang 7 &m lich thudng la thai diém c6 muc tiéu thu € o %
thit heo thap do nhigu ngudi cd xu hudng an chay trong thang c6 = g4 I I . '
hon. 52 . 0%
= Bén canh dé, dau quy 3 Ia thai diém hoc sinh nghi he, do do luong ' ' ! 383333383 33888
A e i s . ' i 1/7/26 1/8/26 1/9/26 5083058350335 58
tiéu thu thit tU cac bép &n tap thé giam dang ké. 1 18/ 19 0000000000000 00
= Budc sang théng 9, gié thit heo c6 nhip hoi phuc nhe khi thi trui)'ng e Mién Bac Mién Trung Mién Nam I San lugng (nghin tan) Tang trudng yoy (%)
da budc qua mua &n chay va hoc sinh nhap hoc trd lai. Dién bién téng dan heo Viét Nam Lugng thit heo nhédp khau vé Viét Nam
. ‘ . va gia nhap khau
v Trién vong: Gia thit heo dy bao gidm dau quy 4 va ky vong héi phuc vao 35 - 25% 45 -4
cudi nam. 40 - 35
) 30 N\ - 20% 35 5
= V@i tinh hinh dich ta heo chau Phi dién bién phic tap cung véi mua It 30
. . o . P 2 . ., o PO = o, o
kéo dai tai nhiéu dia phuong cé thé khién ngudi chan nuéi va thuong g 25 - 15% . 25
i budc phai ban chay dan dé giam thiéu thiét hai gay ra tinh trang & 20 0% 20 -2
du cung trong ngan han, theo d6 gi4 thit heo c6 thé gidam nhe. = 6 " s -5
, , - 5% -
= Bén canh d0, theo Cuc Xuét nhap khau, trong 8T.2026, lugng thit heo 5 % 10 L o5
nhap kh3u tang 18,8% svck nhung gia tri giam 23,8%. Theo d6, gia 10 L 0% I 0’
hon déng k& so vét it bang o reo tong e, S S ST P P PP P EE PP
: . oY O CIRCERCERCHRCER CERCER CERCIRU
oK PN AN «,\\\ Ao gl

* Gia heo c6 thé hdi phuc vao cudi nam do nhu cau tiéu thu thit heo . . . g
gia tdng khi budc vao giai doan chuan bi Tét Nguyén dan. mm—— TGng dan heo Tang trudng fm—Luigng (tan) G"aﬁ(UShD/Itian. ),*m

Ngudn: ANOVA FEED, GSO, MOIT, Chin nuéi Viét Nam, VCBS téng hgp NONG SAN - THUC PHAM | 17



vees YV CA TRA

Vietcombank Securities

Gia cé tra du bao tang Gia XK tai cac thj trudng 16n Bién déng XK ca tra sang cac thi trudng
chinh 8T.2026

v Dién bién: Gia ca tra gidm nhe tai thj trudng My trong thang 7 va hoi 35

pljuc t\rorlg thang 8 va thang 9. Gia c4 tra xuat khau sang Trung Quéc 30 \/_/V\/\/\/\r_—\ Trung Béng .
tiép da giam trong Q3.2026.

2,5
= Theo VASEP, kim ngach xudt khau ca tra trong 8T.2026 cla Viét 2 ,, w\/\/\_/\__.\_/\/ CPTPP B 2%
Nam dat 1,5 ty USD, tdng 10% svck. Bong luc tang trudng chd yéu § is
dén tir Trung Quéc va Brazil, trong khi thi trusng My gidm manh. = 7 Brazil B s
1,0
= Trong 8T.2026, kim ngach nhap kh3u cla cac thj trudng chinh cda 05

Viét Nam ghi nhan bién déng trai chiéu nhu Trung Quéc (+29%), Mi14% [N
CPTPP (+12%), Brazil (+8%), Trung Déng (+7%), My (-14%). Nhu 20

cREERCcEREERCSERERER
cau nhap kh3u tai Trung Quéc duy tri tich cuc, thi trudng Brazil = = Trung Quéc & HK I
tdng manh trong thang 7 - thang 8, trong khi xuat khiu sang My 2024 2025 2026
sut giam do tiéu dung suy yéu cling rao can thugng mai. 20% -10% 0% 10% 20% 30% 40%
Trung Quéc My
v Trién vong: Gia ca tra dy béo tang. Gia ca tra nguyén liéu lién tuc tang trong boi Ton kho ca da tron 6 My
I e s L e s R canh gia TACN & mic cao
= Gia ca tra du kién tang trong quy cudi nam do gia ca tra nguyén 243.000
liéu lién tuc tang gan day, ngudn cung ca tra gidng c6 thé han ché 36 213.000
trong thdi gian t8i do nhu cau tha nudi mdi dién ra tuong déi 34 . 183.000
cham, ty 1& ca hao hut, mac bénh sau khi tha kha cao. = g; 7:‘5? 153.000
S I}
, v > A e . P2 . \ > pat 123'000
= Nhu cau xuat khdu phuc hdi tai cac thj trudng chu lyc nhu Trung £ 28 ;‘ 93.000
Qudc va chau Au. Déc biét, ngudn cung ca tuyét va mét s6 loai ca Z 52 gn 63.000
thit trdng khac kha that chat tai chau Au, ca tra co thé dugc sir 2 33.000
dung nhu lua chon thay thé cé chi phi thap hon. 20 3.000 - H_ B B B - B
. PNV N < . o " DAk Ak Ak © Ao o
= Bén canh dé, thi trudng My ky vong tang nhap khau véi nhu cau Q»\\"’ beb é\@ ,\Q\'L Q\\"?’ QV\"i0 6\\"3) ,\g\’t) Qr\\’L Qu\q’ Q/\\q’ T1/23 T7/23 T1/24 T1/24 T1/25 T7/25 T1/26 T7/26
tiéu thu ky vong tang vao mua |& héi cudi ndm. Ton kho cé da tron W C4 da tron ¢8 0,75-trén 3 pounds/con
tai ’My da giam kha manh svck, tuy nhién, da tdng co6 thé bi han i : Min Max ® C4 da tron c& 2-60 pounds/ 1.000 con
ché bdi tac déng cda thué quan. Ngudn: Agromonitor, VASEP, VCBS téng hop

NONG SAN - THUC PHAM | 18
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veesY MiA PUONG

Vietcombank Securities

Pudng thé gidi du bao ting, duéng ndi dia du bao duy tri 8 mic cao

Dién bién: Gia dudng thé gidi cung gia dudng Viét Nam ghi nhan xu
huéng tang trong quy 3, lan lugt dat 18,9 Uscents/Ibs va 19.600
dong/kg vao cudi quy. Nguyén nhan chinh dén tir:

Gia dudng thé gidi giam hoi thang 7 trong béi canh ISO nang du
bao thj trudng dudng toan cau sé du cung 2,25 triéu tan trong nién
vu 2025/26. Tuy nhién, gia dudng tang manh trd lai t dau thang 8
trong bé&i canh gia dau tang cao, san lugng dudng nién vu 2026/27
clia Brazil dy kién gidam do su chuyén hudng sang san xuét ethanol.

Gia dudng Viét Nam hoi phuc tich cuc nhg stic mua cai thién trong
b6i canh nhap khau dudng cua Viét Nam cé xu hudng giam, dudng
ti€u ngach vé han ché, ton kho tai nha may giam dang ké.

Trién vong: Gid dudng thé gidi cung dugc dy bao tang, gia dudng
Viét Nam dy béo duy tri & mic cao

Giad dudng thé gidi dy bao ti€p tuc tdng trong béi canh gia dau
dudc du bao duy tri  mc cao.

Tai Brazil, theo UNICA, san lugng mia tiép tuc tang trudng nhung
chlt dudng giam kha manh so vdi nién vu trudc. Bén canh do, ty lé
phéan bé mia dé san xuat dudng chi dat 44,71% trong béi canh gia
dau neo cao. Ngoai ra, mua I8n da lam cham tién dé ép mia & khu
vuc Trung — Nam va du kién sé lam gidm san lugng dudng.

Tai An D6, gié mua y&u cé thé lam gidm nang suét mia, trong khi
mUa hé gay gt & chau Au c6 thé dan tdi vu thu hoach cu cai
dudng kém tich cuc. Tai Thai Lan, tinh trang han han & cac vung
san xudt trong diém cling dang de doa san lugng dudng.

Gia dudng Viét Nam ky vong duy tri & mdc cao do ngudn cung
giam, nhung nhu cau tiéu thu du bao cham lai khi mua Trung thu
da qua. Nguén cung c6 thé cai thién khi cac nha may bat dau budc
vao vu ép mdi vao thdi diém cudi ndm, cling la thdi diém tiéu thuy
du kién tang trd lai v&i nhu cau san xuét banh keo Tét.

UScents/lbs

Gia dudng Q3.2026

20 20.000
19.500
19 19.000
18 18.500
18.000
S~
17 17500 >
17.000 B
16 16.500
15 16.000
15.500
14 15.000
1/7/26 1/8/26 1/9/26
Thé gigi Viét Nam

San lugng mia, dudng va ethanol tai Brazil
nién vu 2025/26 va 2026/27
(luy ké tGi 01/08)

800 614 624
600

400

200 39 34 28 32

0 — —_—
San lugng mia (tan) San lugng dudng  San lugng ethanol
(tan) (m3)
W 2025/26 2026/27
Ngubdn: ISO, Agromonitor, Bloomberg, Unica, USDA

Triéu tan

San lugng, tiéu thu va téon kho dudng toan cau
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1
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Triéu tan
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W San lugng M Tiéu thy Toén kho
San lugng mia va dudng tai An Dé

450 435 455
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B San lugng mia San lugng dudng
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veesV SUA BOT

Vietcombank Securities

Nguén cung du béao tang cham lai, gia sira b6t SMP va WMP du bao duy tri 8 mirc cao

v Dién bién: Gia sita bot gay (SMP) lién tuc tdng trong quy 3, dat 3.644 Gia sira bot SMP/WMP Q3.2026 Tinh hinh nhap khau/xuét khau sira 12
USD/MT (+14,5% qoq). Gia sita bot nguyén kem (WMP) giam hoi dau thang gan nhat
quy va hoi phuc tir dau thang 8, dat 3.565USD/MT (-0,7% qoq). Nguyén 3.800 3650
nhan dén tu: 3.700 3.600 5 Trung Quéc —
e A S, e . R 2 3.600 3.550 5 Trung Ddng I
= Gia sita bot WMP ghi nhan gidm héi dau thang 7 do lugng san phdm 3509 < -
chao ban tang khi budc vao mua vu mai khién ap luc canh tranh gitta 3 499 3.500 £ Chéu A -
cac nha cung cdp gia tang. Tuy nhién, gia sifa bot tang trd lai trong 3309 3450 = My Latin —
béi canh rdi ro vé thiéu hut ngudn cung do han han & chau Au va anh 3.200 3.400 S My —
hudng cda hién tugng El Nino. 3100 3.350 “§° EU —
= Gi4 sita bot gay lién tuc tding do nhu cau nhap khau tich cyc, dac bigt  3:000 3.300 E Uc -
t thi trudng chau A nham dy trif va dam bao ngudn cung cho hoat 1/7/2026 1/8/2026 1/9/2026 New Zealand -
déng san xuat. Bén canh do, ton kho SMP clia Trung Quéc da giam SMP (USD/MT) WMP (USD/MT) 20% -15% -10% -5% 0% 5% 10% 15%
kha manh, udc tinh giam 40 - 50%. ) )
Tri gia nhap khau sira bot cia Trung Quéc San lugng sira tai New Zealand
v Trién vong: Gia sita b6t SMP va WMP duy bao duy tri & mic cao hodc
tiép tuc tang. 800 1.500
= S{ta bot WMP dy bao di ngang hoac tdng nhe do nguén cung stra tai 700 1.450
New Zealand kha doi dao, udc tinh ting khodng 2,4% so véi nién vy 600
trudc, trong khi nhu cadu nhap khiu chua ting trudng manh. Tuy o 500 ° 1.400
nhién, nhu cau nhap khau tai Trung Quéc cé thé tang trd lai do san 3 400 E 1350
lugng sira néi dia tang trudng cham lai, tiéu thu dang dan cai thién. § 200 3 ’
= S{ta bot SMP cé trién vong tich cuc hoan WMP nh& nhu cau protein 200 1.300
sita gia tdng vai xu hudng tiéu dung cac san pham tét cho siic khoé, 1250
giau dinh dudng va bé sung protein. 100
= Theo RaboResearch, tri€n vong ngudn cung toan cau quy 4 cé thé thu 0 A A R R R R EEE 1.200 2021/22 2022/23 202324 2024/25 2025/26 2026/27 1.
hep do chi phi san xuét tdng cao du gia sita & muc t6t, bién Igi nhuan R B AN T N R B A B )
thu hep c6 thé khién t6c d6 tang trudng ngudn cung sita cham lai. Ngudn: Bloomberg, Fonte'r_ra,'_CE'_C, Clalit, USDA o m
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Vietcombank Securities

Nguon cung d6i dao, nhung cé thé bi anh hudng bgi thgi tiét, tiéu thu ky vong cai thién
Gia bong Q3.2026 San lugng béng thé gigi nién vu 2026/27F
du bao giam 3,3% so v@i nién vu truéc

v Dién bién: Gia bong tang trong dau quy 3, sau do6 diéu chinh giam tu
dau thang 9/2026, va dat 78,5 Uscents/Ibs vao cuéi Q3.2026. Nguyén 95
nhan dén tir 90 W2022/23 W2023/24 ®2024/25 ©2025/26 % 2026/27F
= Gia bong tang trong béi canh cing thing tai khu vuc Trung DPéng tai g5

bung phat, gid dau tang khién chi phi san xuat sgi polyester cao han,
trong khi d6, thai tiét bat Igi cling anh hudng tdi san lugng bong tai
cac nudc xudt khdu chinh nhu My, An D6.

= Tuy nhién, gia bong giam tr& lai do ap luc tr ngudn cung vu méi gia 70
tdng va nhu cau xuat khau suy y&u. Theo USDA, hoat déng thu hoach g5
tai My dién ra nhanh han svck trong khi nhu cau nhap khau tur cac thi I I 11 | PA— Ill y
i # Hunm

trudng tiéu thu chinh tai chau A van & muc thap.

UScents/Ibs

1/7/26 1/8/26 1/9/26 Trung An Do Brazil Uc Uzbekistan Pakistan
v Trién vong: Gia bong du béo di ngang hodc ting nhe trong quy 4. Quédc
. ia 3 gia soi 5 San xuat va tiéu thu béng toan thé gigi
= Theo bdo cdo mdi nhat clia USDA, san lugng bong toan cau cung Gia dau va gié sgi polyester Trung Quéc (1006 MT)g 9
tén kho nién vu 2026/27 dugc du bao cao hon mic du bao trudc d6 129 1300
lan luot la 138 va 179 nghin tan do sén lugng cia My cung Brazil 44, ’\ 1200  30.000
cao hon muc dy bao trudc do. Tién do thu hoach bdng tai My da 100 | ' 1100 25.000
dat 31%, cao han muc trung binh 5 ndm qua. 2 ’ £
2 % 1.000 2 20.000
= Tuy nhién, mét con bdo dang de doa cac ving tréong bdéng tai & 8o 900 g 15.000
2 A > e P - 1%)] X
Alabama va khu vuc Delta cé thé géy ra rui ro d6i v&i nguén cung. = 44 800
10.000
= Ngoai ra, gid dau dudc du bao tiép tuc neo & muc cao, theo do chi 60 700
phi san xut sgi polyester van & mic cao, ho trg gia béng trong thdi 50 600 5.000
. 7, < < < < wn mn wn n O O O
gian t6i 133389288¢8¢
N - . N , e LA © © © - 0 © o - o o ©° 2022/23 2023/24 2024/25 2025/26 2026/27F
= V@ phia nhu cau, theo USDA, tiéu thu bong dy béo cai thién 1,9% so
Vv6i nién vy trudc véi nhu cau ting lén tai Trung Quéc (+1% yoy), An Gia dau Gia sgi polyester Trung Qudc WSanxuit WTiéuthu M Ton kho cudi ky N
D6 (+1% yoy), Pakistan (+3% yoy), va Viét Nam (+2% yoy). Ngubn: Trading Economics, Bloomberg, USDA “‘
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Vietcombank Securities

Nguén cung du bdo thu hep, gia cao su bién déng phu thudc vao gia dau

¥ Dién bién: Gia cao su lién tuc vuct dinh va dat 250 Uscents/kg vao Gia cao su Q3.2026 Gia dau va gia cao su tong hgp Trung Quéc
cuGi Q3.2026. Nguyén nhan dén tu: 260

= Gi4 dau Gia cao su téng hgp
= Gia cao su tdng nhe trong thang 7 do lo ngai vé ngudn cung ngan

AP A ., . . 250 120 2.600
han bi that chdt do mua I6n gay gian doan hoat dong thu hoach tai
A Z 110 L 2.400
khu vuc Béng Nam A. o 240
< 100 [ 2200
= Gia cao su lién tuc ting nhanh trong thang 8 — thang 9 do thi £ 539 g % . A, 2000 -
v “- Q
trudng cao su thién nhién dy bdo & tinh trang thiéu hut nguén g g %0 4 1.800 é
cung do anh hudng cla thdi tiét tai cdc quéc gia san xudt chinh, gia ~ 220 a N 1.600 =
dau tang cling khién chi phi san xuét cao su téng hop ting. 210 70 1.400
, ) ) . 60 1.200
¥ Trién vong: Gia cao su du bao tiép tuc tdng do ngudn cung thu hep. 200 50 1.000
.7 oA > Ao > S . nr < < < < wn n n [¥e] O O O
= @Gia cao su lién tuc vugt dinh trong béi canh ngudn cung tiép tuc 1/7/26 1/8/26 1/9/26 N T N T
bi gian doan do yéu t& thdi tiét tai cac nudc san xuat chinh. Tai Doanh s& b 516 tai T Qué S;. Itfdnové‘_nhj c;j tiZu t‘;nu coaoosu tién Su
Thai Lan va mét s6 khu vuc cta Trung Quéc, mua Ién tiép tuc gay oanh so ban xe 0 10 tal Trung Quoc ong :
trd ngai cho hoat déng khai thac mu cao su. 4,0 40,0% 15.600 +04%
] 3,5 5 15.400 ’
= Gia dau duy tri & mic cao cling tao thém déng luc ting gia cho 20 30.0% 15.200 +0.6%
cao su thién nhién do chi phi san xuét cao su téng hgp & mic cao. o _ 20,0% . 15.000
225 "8 14800
2 :
= Ngoai ra, hién tugng El Nifio c6 thé tiép tuc han ché trién vong = 20 100% @ 14.600
2
san lugng cao su trong tudng lai, tac déng tich cyc tdi gid cao su = 1.5 0,0% "~ 14.400
du nhu cau cao su hién tai chua tang trudng, nganh 6 t6 Trung 1.0 14.200
R ) n A -100%  14.000
Qudc giam téc khi doanh s6 ban xe lién tuc ghi nhan giam svck. 0.5 13.800
00 -20,0% 2n Tieu San Tieu San Tieu San Tidu S3n Tia
A ; . > A N - A . ' ' San Tiéu San Tiéu San Tiéu San Tiéu San Tiéu
Bén canh d?' theAO Chl? s€ C.ua T(:_i.p doan Cao Sl{ Viet NaT' cac ‘v\.‘ g. x. ’Lg g. m. ‘L{.] Lf‘\." ﬂ. g g $ 8 lugng thu lugng thu lugng thu lugng thu lugng thu
doanh nghiép khéng c6 du dinh tai canh cao su va sé chuyén quy 3 %3 § g g ERCEE g §~ E]
w z - w oz -

mo dat sang cac linh vuc khac, theo d6 nguén cung dy béo sé dan 2022 2023 2024 2025 2026

thu hep trong dai han Nguén: Trading Economics, Bloomberg, ANRPC
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veBs Y Tuong quan giira ¢é phiéu va hang héa lién quan

Vietcombank Securities

Bién doéng cung pha

D T

Bién déng ngugc pha

Ty lé tuong quan

Cang gan truc hoanh, mirc dé lién hé can

thap

9

Tuong quan giira gia co phiéu va hang héa lién quan

30%
BAF, 21%
° o
20% ANV, 21% | E@ Egog
° NKG, IBEVR%2%
. VNM, 14% e %AS 8%
10% o W?ﬁ,,éf%:. . 8%
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D >

Hang hda lién quan c6 trién vong tiéu cuc

Hang hda lién quan co trién vong tich cuc

TUONG QUAN Vi €O PHIEU |

24



vees V Phu luc 1: Dien bién tucng quan theo thang

Vietcombank Securities

PVD
PVS
BSR
GAS
PLX
HPG
HSG
NKG
DGC
csv
DBC
HAG
BAF
VNM
QNS
SBT
ADS
VGT
DRI
PHR
GVR
DPM
DCM

Dau tho
Dau thd
Dau tho
Dau tho
Dau tho
Thép
Thép
Thép
P4

Xat
Thit heo
Thit heo
Thit heo
Slta bot
Pudng
Pudng
Bong
Bong
Cao su
Cao su
Cao su
Phan bon

Phan bon

-5%
8%
-1%
8%
4%
5%
18%
20%
-6%
0%
-14%
-8%
21%
14%
-37%
13%
0%
6%
-6%
3%
12%
33%
-51%

-3%
15%
-1%
4%
7%
19%
32%
29%
-10%
5%
-13%
-5%
-13%
32%
33%
-6%
-1%
31%
-5%
-24%
3%

2%
-4%
17%
19%
11%
0%
5%
1%
-13%
-36%
11%
6%
24%
-4%
-50%
14%
-12%
2%
-37%
0%
2%

-1%
11%
-15%
14%
-3%
-22%
-16%
10%
-21%
-3%
20%
-14%
-9%
-5%
-52%
18%
14%
-13%
7%
20%
23%
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Vietcombank Securities

vees V Phu luc 2: Twuong quan phan bén va cd phiéu lién quan

Dua trén théng ké, gia Urea tai My ghi nhan miic anh hudng cao nhat |1én gia c6 phiéu DPM va DCM. Do d9, ching téi sir dung gia
Urea tai khu vuc nay lam tham chiéu trong bao céo.
Giai doan rieng Q3.2026

Giai doan riéng Q3.2026
Tuong quan gia cé phiéu va Urea tai cung thai diém

Tuong quan gia cé phiéu va gia Urea trudc d6 1 tuan

12% 33% 7%

-20% 31% -13%

DCM 19% -51% 6% DCM -22% 12% 28%
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veBs V'  Phu luc 3: Béo céo phan tich do VCBS ding tai

Vietcombank Securities

Dét may VGT, TNG, MSH, TCM, STK  VGT, TNG, MSH, TCM, STK: Bdo cdo trién vong nganh dét may 2H2026

GVR: Tang truéng loi nhuan kép

Cao su GVR
DPR: Giai doan tang trudng Igi nhuan

Dau khi PVS PVS: Backlog vitng chac, mé réng du dia tang trudng
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https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260828/bao-cao-trien-vong-nganh-det-may-2h2026.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/gvr-07-10-2026-tang-truong-loi-nhuan-kep-2.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/gvr-07-10-2026-tang-truong-loi-nhuan-kep-2.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/gvr-07-10-2026-tang-truong-loi-nhuan-kep-2.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/gvr-07-10-2026-tang-truong-loi-nhuan-kep-2.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/gvr-07-10-2026-tang-truong-loi-nhuan-kep-2.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/gvr-07-10-2026-tang-truong-loi-nhuan-kep-2.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/dpr-07-10-2026-giai-doan-tang-truong-loi-nhuan-3.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/dpr-07-10-2026-giai-doan-tang-truong-loi-nhuan-3.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/dpr-07-10-2026-giai-doan-tang-truong-loi-nhuan-3.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/dpr-07-10-2026-giai-doan-tang-truong-loi-nhuan-3.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/dpr-07-10-2026-giai-doan-tang-truong-loi-nhuan-3.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20261008/dpr-07-10-2026-giai-doan-tang-truong-loi-nhuan-3.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf
https://www.vcbs.com.vn/storage/ttpt_reports/20260917/p-ptnc-bao-cao-cap-nhat-pvs-17-09-26.pdf

VCBS C/ DPiéu khoan va Thong tin lién hé

Vietcombank Securities

Diéu khoan sur dung Thong tin lién hé

Bao cdo nay va/hodc bat ky nhan dinh, thdng tin nao trong bao céo nay khong phaila  Moi thdng tin lién quan dén bao cao trén, xin
cac 16i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc  quy khach vui long lién hé:

phan tich trong bdo cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tu chi nén coi bao cdo nay la mot nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhifng két qua ngoai y muén khi quy khach st dung cac théng tin  tmhoang@vcbs.com.vn
trén dé kinh doanh ching khoan. Ly Hoang Anh Thi

Tran Minh Hoang
Gidm déc Nghién cdu — Phdn tich

T4t ca nhiing théng tin néu trong béo cao phan tich déu da dudc thu thap, danh gia P10 Gidm doc Nghién ciu — Phan tich

véi mic can trong t6i da cd thé. Tuy nhién, do cac nguyén nhan chu quan va khach  lhathi@vcbs.com.vn
quan ti cac nguon théng tin cong bé, VCBS khong dam bao vé tinh xac thuc cla cac  La Pire Quang, CFA
thong tin dugc dé cap trong bao cdo phan tich cling nhu khong c6 nghia vu phai cap
nhat nhirng théng tin trong béo céo sau thdi diém béo cao nay dudgc phéat hanh.

Trudng phong Nghién cuu — Phan tich doanh nghiép

[dguang@vcbs.com.vn

Bao cdo nay thudc ban quyén cta VCBS. Moi hanh déng sao chép mot phan hoac
toan bd ndi dung bao cao va/hoac xuat ban ma khéng co6 su cho phép bang van ban
cta VCBS déu bi nghiém cam.

Giang Ping Anh Phuadng
Chuyén vién phan tich

gdaphuong@vcbs.com.vn
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