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Trién vong hang héa

Cac nhém nganh ¢6 su phan hoa

Dau khi — Phan bon

Dau thé gidm vdi lo ngai vé trién vong kinh té va thoa thun
hoa binh tai Gaza

Phég bon di ngang khi nhu, cau dugc dy bao tang

Hoéa chat co ban

Ph&tpho vang tang nhe véi nhu cau ban dan va phan bon

Xat tang nhe nha nhu cau du kién hoi phuc va nguén cung
khé md rong manh

Quang sat — Than - Thép

Thép, Than du bao di ngang do nhu cau chua héi phuc

Quing sat du bao gidm do Trung Quéc du kién cat gidm san
lugng thép

Nong nghiép - Thuc pham

Thit heo, ca tra va sita bét tang, bong di ngang, mia dudng
gidam nhe, bong dy bao gidm, cao su dao déng trong bién do
hep

Tuong quan v@i co phiéu

Phén tich tuong quan gilta hang hoa va gia c6 phiéu




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

Vietcombank Securities

Dau khi

Cong
nghiép

Héa chat

Dau tho

Xang dau

Phan bon

Thép

Than

Quang sat

P4 va axit
photphoric

Xut - Clo

Giam

Giam

Giam nhe

hoac di
ngang

bi ngang

bi ngang

Giam

Tang nhe

Téng nhe

Gia dau Quy 4 du bao gidm YoY do lo ngai trién vong kinh t€ va thoa thuan hoa binh tai Gaza lam giam
ap luc ngudn cung va chi phi logistic

Gia xang dau trong nudc Q4 dugc du bao tiép tuc xu hudng giam

Crack spread dudc du bao giam QoQ trong Q4/2025 do nhu cau dat dinh & Q3 — giai doan cao diém lai
xe mua hé va thu hoach mua thu d3 két thuc, gay ap luc gidm gia san pham xang dau. Tuy nhién, |énh
cadm xudt kh3u xang dau ctia Nga cing cac cudc tdn cong cla Ukraine c¢é thé han ché da giam.

Gia phan bon uré Quy 4 dugc du bao giam nhe so véi quy trudc nhung van gitt mic cao so véi cling ky.
Gia uré trong nudc dugc dy bao gidm nhe theo xu hudéng thi trudng thé gidi. Tuy nhién, nhu cau noi dia
6 thé tang trd lai tir cudi thang 10 khi muc nudc 1T triéu cudng giam va dién tich gieo sa lua Déng Xuan
tang, qua do gilp gia uré trong nudc duy tri 6n dinh hon.

Gia thép Trung Quéc du bao dao déng trong bién dé hep do san lugng du kién gidm nhung nhu cau van
con yéu trong béi canh thj trudng bat dong san suy thoai kéo dai. Gia thép Viét Nam ky vong hoi phuc
nhd nganh bat déng san trong nudc héi phuc cling viéc ddy manh giai ngan dau tu cong.

Gia than c6c du bao di ngang do san lugng thép tai Trung Quéc du bao giam va nhép khau than trong
thai gian téi du kién han ché, nhung nhu cau nhip kh3u clia An D6 c6 thé cai thién do cong suat thép
tang trudng trong dai han.

Gia quang sat dy bao gidm do san lugng thép Trung Quéc du kién giam, trong khi san lugng quing sat
cla Australia va Brazil du bao tang va c6 ngudn cung ti cac du an mdi.

Gia P4 du bao tang nhe dén ti nhu cau tir thi trudng ban dan trén thé gidi va nhu cdu phan bén cho mua
vy gieo trong cudi nam, tuy nhién sé lugng dan hang photpho vang mdéi con han ché.

Gia Xut du bao tang do nganh cdng nghiép 6 t6 sé budc vao giai doan san xuat va ban hang s6i dong
trong quy 4, hé trg cho tiéu thu nhdém. Ngudn cung xdt du kién sé tang véi cac du &n md réng va xay nha
may mdi, nhung du béo khéng tdng manh do cac chinh sach kiém soat cdng sudt va moéi trudng.

PVD, PVS, GAS

PLX, OIL, BSR

DPM, DCM

HPG, HSG, NKG

DGC

csv

TUGNG QUAN VG CO PHIEU |
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vces V Tong hop trién vong ciia modt sé hang héa trong bao cao

Vietcombank Securities

Thuc
pham -
Néng san

Thit heo

Catra

Stra bét

Mia dudng

Bong

Cao su

Hoi phuc

Hoi phuc

SMP hoi
phuc, WMP
di ngang

Gidm
bi ngang
Dao déng

trong bién
d6 hep

Gia thit heo du kién hoi phuc do dich ta heo chau Phi lam giam nguén cung, trong khi dé, chi phi con giéng va thic
an chan nuéi & mdc cao, nhu cau tiéu thu thit heo ky vong hoi phuc vao dip Tét cuéi nam, nhung da tang sé khong
manh do ngudn cung thiéu hut trong nudc c6 thé dugc bu dap bang nhap khau.

Gia ca tra ky vong hoi phuc véi nhu cau thu mua tang manh phuc vu don hang cuéi nam cung gia nguyén liéu dau
vao tang.

Gia stta bot SMP du bao hoi phuc do san lugng tir Australia giam, nguén cung thic én chan nuéi bi han ché, chi phi
dau vao tang cao. Gia sita b6t WMP du bao di ngang do ngudn cung tdng nhung nhu cau nhap khdu cta Trung
Qudc cling c6 dau hiéu hoi phuc.

Gia dudng thé gidi dugc du bao gidm do san lugng dudng toan cau du bao cai thién. Gia dudng Viét Nam du bao
giam do lugng dudng ton kho con nhiéu trong khi tiéu thu cham.

San lugng vu béng 2025/26 dy tinh giam nhe, tiéu thu bong thé gidi nién vu téi du bao gidam do nhu cau béng cua
Trung Quéc dy kién yéu hon. Tuy nhién, gia dau thd duy tri & mic thap, hd trg chi phi san xuét polyester, gy ap luc
Ién gid bong.

Gia dau tho duy tri & mic thap hé trg chi phi san xuat cao su téng hgp, ngudn cung cao su toan cau dy kién sé phuc
h&i khi mua khai thac cao diém dang dén gan. Nhu cau I6p xe cao su du bao tdng nhung lugng hang ton kho tai
Trung Quéc van gilt & mdc kha cao.

DBC, HAG, BAF

VHC, ANV

VNM

QNS, SBT

ADS, VGT

DRI, PHR, GVR

TUGNG QUAN VG CO PHIEU |
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Vietcombank Sect

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 trlf lugng 6 thang dau nam 2025
udc dat 1 triéu tan quy dau
. o Pua vao van hanh thuogng mai mé Dai
20% Dau nhién liéu va Hung pha 3 tir ngay 07/05/2025
Kerosene

32% - Dau diesel

Ca cau khai thac dau thé Viét

15% LPG va Ethane Nam 1H.2025 — 4,82 triéu tan

cdng nghlep

27% - Xang

K

N/

m Khai théac
dau tho
trong nudc

18%

SAN XUAT XANG

DAU (KHONG BAO Khai thac
GOM NSRP) 3,78 43 the
TRIEU TAN au tho

nuSc goai

W <
e X IS

Ngudn: VCBS téng hop



veesY DAU THO

Vietcombank Securities

Gia dau Quy 4 du bao giam YoY do lo ngai trién vong kinh t& va théa thuin hoa binh
tai Gaza lam giam ap luc nguén cung va chi phi logistic Dién bién gia dau Thé gi6i

v Dién bién gia: Gia dau Brent dat muc trung binh 68,1 USD/thling trong Quy 3,
gidam 13% so v@i cung ky la 78,6 USD/thung va tang 2% so v&i Q2.2025 1a 66,8
UDS/thung. Nguyén nhén chu yéu la do:

105 640
95 540

85 440
(1) OPEC+ cdng bé tiép tuc tdng san lugng trong cac thang 7, 8 va 9, lam gia 75 340
tang ap luc cung lén thi trudng. 65 240
(2) D liéu cho thdy ton kho dau (oil stocks) toan cau lién tuc tang trong nhiéu = 140
thang cua Quy 3, lam gidm ky vong vé thiu hut nguén cung. \\'\(]:b\\b‘\q”))\Q@i\,\b&\\'\Q’b\\\b‘\%b\\(\\q’b;\,\Q\q’v\\'\\’ﬁ)\\b‘\'ﬁ)\i\@o
(3) Céc nudc ngoai OPEC (M, Brazil, Canada, Guyana, Argentina...) ti€p tuc day
manh san xuat, gop phan ddy téng cung toan cau tang. e===WT| === Brent FO
(4) Kinh t€ toan cau chiu dnh hudng tir 15i suat cao, bat 6n kinh té&, rdi ro chubi .
cung Ung, lam cham ting trudng tiéu thu dau EIA dw bao gia gia dau Brent Ngay
(USD/thung) Du phéng gia  :
v Trién vong gia dau: Gid dau Brent dugc dy bdo ndm trong khodng 62 — 68 % dauBrent "9 2025
USD/thung. o (USD/thiing) b(t)i::c
(1) Cac bién phap thué quan khat khe c6 thé 1am day lén lo ngai vé nguy cg 80 \Wood
suy thoai kinh t&, tir dé kéo gidm nhu céu tiéu thu dau trén toan cau. 75 M . 9/2025| 69
70 ackenzie
(2) Opec+ ti€p tuc ndi l6ng cac bién phap cat giam sérj lugng dau tho. Tuy 65 EIA 10/202 69 5
nhién, ching téi ky vong san lugng cla OPEC+ sé van thap hon cac muc 60 5
tiéu da cong bé, ngin chan viéc ting ton kho qua nhanh va han ché da gg
iam gia dau.
(3) Thoa thuan hoa binh tai ddy Gaza lam giam “phi rii ro dia chinh tri" trong & " & G G & & G O & C
gi4 dau. Hoa binh & Gaza gidm céng thang giia Israel — Iran, giam &p luc
ngudn cung va chi phi logistics Eg}"j i

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



vees VY XANG

Vietcombank Securities

Gia xang dau trong nuéc Q4 dudc du bao tiép tuc xu huéng giam

Dién bién gia xang dau trong nwéc

v Dién bién gia: : Gid xdng dau trong nudc trong Q2 San lwong xdng dau nhap khau (tan)

dugc BTC diéu chinh 14 [an véi 7 lan tang, 7 lan giam.

. o ; 25.000 12.000

So véi cung ky ndm ngodi, gid xang dau binh quan 53 10.000
Q3.2025 da giam hon 5% yoy theo da giam cua gia dau %-888 8.000
Thé gisi nhung ting 2% so vé&i Q2.2025. Thi trudng  17.000 6.000
xang dau trong nudc duy tri n dinh vé ngudn cung, 13000 ettt onononon 00

P . ngia U . YNNI NNIINNQ 2000
dap Ung du nhu cau tiéu thy, chd yéu theo xu hudng CTAORKRONDBISTACATNON O D

., N L s .. , < QLYo NN - 999922929 -
glelm. Nhin chung mu)’c gl.alm \Agla trsng“quy\?) na]m 2(?25 IEIIVESLeITIRNIIZI~TY & & P P @ Q,,ﬁo
thap han muc giam cuia gia dau thé gidi nhd chinh sach " - " 95 v v v v &

. ~ a > ~oL 2 a ne N e \I0gas e \logas
nhu giam thué VAT, diéu chinh thué bao vé mai trudng, 9 9
hé trg giam bét ap luc gia dau ra. DO Kerosense
Trién vong ngan han gia xang: Theo du bao gia dau
gram nhu da trlgh bf"‘} tr'L{dc‘Ado, gia xang dau trong Dw bao crack spread cua WM Du bao nhu cau tiéu thu xang dau
m:rdc h,eo theo dién bién gia dau Thé gidi cling dugc du trong nuéc
bao giam QoQ. 25 40 10%
20 S

Trién vong ngan han Crack spread: Crack spread dugc 15 2
du bao gidm QoQ trong Q4/2025 do nhu cau dat dinh 12 = 20 = 5o
& Q3 — giai doan cao diém lai xe mua hé va thu hoach 0 '
mua thu da két thdc, gay ap luc gidm gid san pham JIIJIIILLLLLLLLLILR

ang dau. Tuy nhién, Iénh cadm xuét khau xang dau cla PERE2-CSCREERREREZECS
Xang dau. tuy P . g, 8 [l el - 0%
Nga cling cac cudc tan céng cla Ukraine c6 thé han ché 2021 2022 2025 2030

da giam.

27.000

e \ ' M- RON92 e \W M- RON95
e \NM- DO e \W M- Jet

= Nhu cau tiéu thu xang dau

% Tang trudng

e s

Nguén: GSO, Bloomberg, B6 Céng Thuong, VCBS téng hgp

DAU KHi |
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vees Y PHAN BON (1)

Vietcombank Securities

Gia phan bén uré Quy 4 dudc du bao giam nhe so véi quy trudc nhung van giir mirc cao so véi cling ky

v Dién bién: K&t thic Q3, gia phan bén uré Thé gidi tang manh so vdi cung ky, trong dé

uré Trung Déng, Ai Cap va Bién den ting [an Iuat 44%, 49% va 38% YoY. Gia phan bén & khi dot the gii

» Mot s6 nha may amoniac / uré tai Ai Cap dung hoat dong do gian doan nguon khi ggg i
tl‘{llsrale, fié khién nguci)n cung\;A uré thét'chét trong tAhc‘Silgian diu ml:,Ia. ggg \,V . ¢/\‘v‘/—\ :
» Gia Uré tdang manh nhd nhu cau cao tai khu vuc Chau A (nhu An D9). 200 s\_\-’\ T 5
» Cac tuyén dudng bién — dic biét qua Eo bién Hormuz hodc Bié:’n D6 — chiu rii ro 108 e —~— ;
’féar?gdr%;(:;\].g 4t hodc ciang do hoat dong quan sy, khién phi bao hiém tau/van t /\’\'ﬁ)/\“32)/\‘073)/\’\q‘?)/\"’q}/\\’\'f)/\\(ﬁ«";’L‘)/\%fp‘)/\’\q}/\%&«\\']’b‘(\'ﬁ)/\%'1%,\%'1%,(\7‘(?,\o;‘?’
Trién vong ngan han: Gia uré c6 kha nang gidm nhe so vdi quy trudc, dugc thac day i Uré Trung d6ng(usd/tdn) = Gid than Uc (USD/tEn)

bdi thué quan, dau thau cua An D6, han ché xuat kh3u va nhu cau theo mua vu.
Gia khi Henry Hub (USD/mmbtu)

» Gia khi dau vao gidm cung xu hudng vdi gia dau, gitp ha ap luc chi phi san xuat va
hé trg gia phan bén én dinh hon.

R R N N L s ., e . , s . , Dw bao gia Natural Gas (USD/mmbtu)
» Thoa thuan hoa binh tai dai Gaza giup giam “phi rui ro dia chinh tri” va chi phi cua EIA

logistics, trong khi lugng ton kho uré cao tai Iran tiép tuc gia tang ap luc gidam gia

trén thi truong. 5
45

* Trung Qudc da nang t8ng han ngach xuat khau Uré 1én han 4 triéu tan, gan bang 4
muc 4,25 triéu tan trong ndm 2023. 3’2

= Tai chau Au, sdn lugng uré dy kién tiép tuc duy tri & mic thap, trong khi viéc EU siét 2.5
chat chinh sach thuong mai v8i Nga va Belarus, déng thdi ma rong diéu tra chdng

ban phé gia déi véi uré Nga, dudc du béo sé tac ddong manh dén chudi cung (ng 1'?
phan bon tai khu vuc Tay Ai Cap. 0.5
0

Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 Q4.25 Q1.26 QZ.@%B 4.26‘
L XT3

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



vees Y PHAN BON (2)

Vietcombank Securities

Ky vong gia phan bén trong nudéc giam nhe theo xu huéng gia thé gidi

v Dién bién: Gia uré trong nudc Q3 dat mic an tugng,
han 30% yoy, tich cuc hon so v&i xu hudng gia cta
uré thé gidi:

Thué VAT 5% d6i véi mat hang phan bén chinh
thirc c6 hiéu luc nén cac nha cung cap da chao gia
phan bén (bao géom thué VAT) cao han 5%-9% so
vdi cudi thang 6 (chua ap dung VAT).

Cac nha san xuat trong nudc tap trung xuat khau
trong bdi canh gia thé gidi tang manh va nhu cau
tiéu thu néi dia yéu tai hau hét cac khu vuc.

Tang theo xu hudng tang gia clda Thé gidi khi co
két qua gia thau ctia An D6 tang manh.

¥ Trién vong ngan han:

Gia uré trong quy IV dudc du bdo gidm nhe theo
xu hudng thi trugng thé gigi. Tuy nhién, nhu cau
ndi dia o thé tang trd lai tur cudi thang 10 khi myc
nudgc 10 trieu cudng giam va dién tich gieo sa lua
Doéng Xuan tang, qua dé gilp gid uré trong nudc
duy tri 6n dinh hon.

San lwong Uré xuét khau va dién bién gia
Uré trong nwéc

120.000 15.000
100.000 I 14.000
80.000 | 1) 12000
60.000 | I 11.000
2000 )] 1l | 800,
- [T -1+ 8000

[ CEEEE AU R c A o el o]

AN AN AN ANANNNNNNNNNNN

OO 00000000000 OO

NANANNNNNNNNNNNNN

fepedfTepepree

- -

mmm Xyt khdu Ure (tn)

Gia Uré CM (vnd/kg)

Gia Uré PM (vnd/kg)

Du bao kha ndng cung cap khi trong nuéc
(ty m3)
20
15
10

2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

Téng SLKT 16/mé da phat hién va c6 kha nang phat trién

W Tng SLKT 16/mé dang KT

2040

San lwgng gao Viét Nam 5% xuét khau

1200
1000
800
600
400
200
0
& PP PP PP PP

v

N R U N LA U A I U
U VRN G G U R U U U
R A @ AN G RN N gAY

Xac suét xay ra El Nino nam 2025

“‘ll”'ljl
P P PP ®

© o ©
PSPPI

80%
70%
60%
50%
40%
30%
20%
10%

0%

P

mLa Nia ®Neutral mz ~ &

<o & L N

Nguén: IRR, Agromonitor, Worldbank, VCBS téng hop

DAUKHI| 9



vees V

Vietcombank Securities

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




vees Y XUT - AXIT CLOHYDRIC

Vietcombank Securities

Gia Xut du bao héi phuc

v Dién bién gia: Gia x(t tang trong 2 thang dau quy, sau dé diéu
chinh tu gitta thang 9, gidm xudng 834 RMB/Tan vao cudi Q3.2025,
di ngang so véi cudi quy trudc. Gia HCl giam manh tur d&u quy, sau
dé hoéi phuc tir dau thang 8, dat 78 RMB/Tan. Nguyén nhan cha yéu

tu:

Gia Xut tang trong 2 thang dau quy 3 do viéc bao tri cac thiét bi
va gian doan nguén cung trong nganh chlor-alkali.

San lugng san xudt nhdm tang trong thang 7 va thang 8 khién
nhu cau xdt gia tang.

Gia Xuat giam trd lai tu dau thang 9 do chi phi nguyén liéu dau
vao cé dau hiéu giam. Bén canh dé, lugng hang ton kho van doi
dao nhung nhu cau ti ha nguon yéu khién gia Xat diéu chinh
gidm. San lugng nhém clGa Trung Quéc trong T9.2025 ciing
giam so véi 2 thang cao diém trudc do.

¥ Trién vong: Gia Xat du bao tang nhe.

Ngudn cung Nhém hién du thira, tuy nhién, nganh cong nghiép
0 10 sé budc vao giadi doan san xuét va ban hang séi déng trong
quy 4, theo d6 hé trg cho tiéu thu nhém. Nhu cau san xuat
nhém trong thdi gian tdi ky vong cai thién, tir dé nhu cau Xat ky
vong tang.

Ngudn cung xut du kién sé tang vdi cac dy an md réng va xay
nha may mdi, nhung dy bao khéng tang manh do cac chinh
sach ki€ém soat cong sudt mdi va mdi trudng sé& han ché ma
rong cong sudt manh.

Gia xat Q3.2025

Gia axit clohidric Q3.2025

900 110
890 100
880 90
870
80
S 860 5
@ 850 o 70
> >
& 840 “ 60
830 50
820
810 40
800 30
1/7/25 1/8/25 1/9/25 1/7/25 1/8/25 1/9/25
Trién vong nhu cau Xat phu thudc chi yéu vao nganh SX nhém
Phén bé nhu cau Xit tai Trung Quéc San lugng san xuat nhém tai Trung Quéc
4
3
Dét may SX nhém “E 2,5
10% 40% 3 2
=15

"@- o.s
. A@~

Xir ly nuéc
22%

Jan-22

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

May-22

Jan-23
Jan-24

Sep-22
May-23
Sep-23
May-24

San lugng san xudt NhOM e Y oY

Sep-25

SAN PHAM HOA CHAT| 11
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vcBs V¥ PHOT PHO VANG - AXIT PHOTPHORIC

Vietcombank Securities

Gia photpho vang du bao héi phuc nhe

Gia photpho vang Q3.2025 Gia axit photphoric Q3.2025
v Dién bién gia: Gia phétpho vang kha bién déng, xu huéng 23.000 6.760
chung la tang trong nlra dau quy 3, sau dé diéu chinh gidam 6.740
tr dau thdng 9, xudng muic 21910 RMB/tan. Gid axit 22.800 6720
photphoric tang trong nita dau thang 7, sau dé diéu chinh  22.600 ’
xuéng 6.670 RMB/tdn. Nguyén nhan chu yéu tu: o 22400 c 6.700
S 'S 6.680
» Gia phétpho vang tdng hoi dau quy do nguén cung khan o 22.200 g 6.660
hiém, cac nha san xuat han ché ban ra, trong khi nhu cau & 5, 499 x -
. . . p A i Al ria . 6.640
tlr cadc nganh st dung phétpho nhu phan bon, vat liéu 21800
ban dan hdi phuc. ’ 6.620
! ) . 21.600 6.600
* Gia phétpho vang gidm manh tir d&u thang 9 do nhu cau 51,400 6580
am dam, ngudi mua chi mua gia thip trudc ky nghi 1§, =, 1/8/25 1/9/25 s 1/8/25 1/9/25
tén kho cao khién cac nha san xuat thidc dady cac dgt
giam gié dé kich thich xuat khau. Doanh thu ban dan thé gi&i Chat ban dan Han Quéc va Nhat Ban
¥ Trién vong: Gia phdtpho vang du bao héi phuc nhe. 80 180 140
y R . ey " 70 160
= Gia photpho vang héi phuc hoi cudi thang 10 do ngudn 60 140 S 120
cung khan hiém, tuy nhién sé lugng don dat hang mdéi % 120 100
con it, do d6 gia phétpho vang khé ting manh. 2 100 80
) 240 80 60
* Nhu cau tu thi truGng ban dan trén thé gidi tiép tuc héi F 30 60 0
phuc véi doanh thu ban dan cla céc thj trudng 16n ting 20 40 20
o M :
* V&i nganh san xuat phan bén, sau vy mua thu, nhu cau 0 N N NN MM Moot <+ < < 0B o E § E ‘fE i i § % E % § ‘E ﬁ u‘“;
ndi dia Trung Quéc du kién giam. Tuy nhién, Brazil va An g % g g g g g g g % g g g § g s 3223238852283

Do sap budc vao vu gieo tréng cudi nam, theo doé thic ) ) o ) o i
day nhu cau phan bon. mUS mEU mNhatBan = Trung Quoc * Chau A-Thai Binh Duong == Chét ban dan Han Quéc Chét ban dmﬁ B/g{

Iy

Nguén: Sunsirs, CCM, Bloomberg, VCBS téng hgp SAN PHAM HOA CHAT| 12
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Vietcombank Securities

Ung dung cua thép
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An D6

Trir lugng va tiéu thu tai Viéet Nam

K Tiéu thu thép tai Viét Nam
A Dv: triéu tan, 9T.2025
|
Sat (M): 1,3 ty tan 2,07
ma Than (A): 6,6 ty tan
3,65

Tiéu thu:
23,49triéu ta

A
- San lugng san xuat/tiéu thu:
4,46 triéu/4,47 triéu tan thép

mThépxd ®mThép can Tén Ong
Doanh nghiép néi dia tiéu biéu

Cong nghé BOF

¢
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Vietcombank Securities

Gia thép Trung Quéc ky vong dao déng trong bién do hep, gia thép Viét Nam ky vong héi phuc

v Dqén bién: Gia thép T‘rung Quobc co nI:\Ip tang hoi dau quy, sau do Gia thép Q3.2025 San lugng san xuét va tén kho thép tai
diéu chinh gidm tUr dau thang 8, xuéng 3.005 CNY/tan. Gia thép =
. A . e L 3400 13.200 Trung Quéc
Viét Nam c6 nhip gidm xuéng 12,8 triéu dong/tan, sau dé hoi
phuc Ién 13,1 triéu dong/tan. 3.300 13.100 120.000 10.000
= Gia thép Trung Quéc hdi phuc hdi thang 7 sau khi Chinh pha 3-200 13.000 100.000 8.000
Trung Quéc yéu cau cit gidm cong suat, cai cach cac chinh 3.100 12.900 80.000 6.000
sach dé giai quyét tinh trang du cung thép, du an xay dung N 60.000
Y JHyet 1 . Jng an xay &g 3 000 12.800 4,000
nha may thuy dién cling ho trg cai thién ‘nhu cau thép. Gia 40.000 .
thép giam tr lai do &p luc tir lugng hang ton kho cao va thai 2:900 12.700 20000 5000
tiét bat Igi gay gian doan hoat dong xay dung. 2.800 12.600
4 & d dd 8 a3 33 QA 0
= Gia thép Viét Nam gilt & mUc thap hoi dau quy do day 1a mua S S SR @ 3 2 3 F S O I 383333328484
thap diém xay dung, rdi vao thang 7 am lich cung thoi tiét N2 g8 Y2 R KR ™TEe =X s 3Ises3Iszes IS
mua bao, IT lut lién tiép gay anh hudng tdi tién do xay dung. L L . o
Trong nfa sau cta quy, gia thép Viét Nam hoi phuc t6t nhd Holp dong tuidng lai thép (CNY/T) Thép Viét Nam (dong/kg) San xuét (nghin tan) Ton kho (nghin tan)
linh vic bat dong san hdi phuc va dau tu céng tang t6c cling Giai ngan vén dau tu cdéng giai doan 2015 - 2025 Trién vong nguén cung nha & tai Ha Noi va
cac bién phap ap thué chéng ban pha gia thép nhap khau. 500 . TP. H6 Chi Minh
0, (<
Y Trién vong: Gia thép Trung Quéc du bao di ngang. Gia thép Viét 700 92%, 91% 539 . 90% 60
Nam ky vong hdi phuc . o % 80%
yvengnore o 600 TTRT6% 0 T4% T s
Y A A ‘A A S e
= Gia thép Trung Quéc du béo dao déng trong bién d6 hep do ;g 500 60% _ 4o - i
Chinh pht Trung Quéc déa cong bé cac bién phap mdi nham > 400 3 e o
han ché& san lugng san xuat thép tai cac khu vuc trong diém 5, 300 40% £ 30 E%E%E% %E%E%E
dé can béang lai cung — cau, tuy nhién nhu cau thép van con © 200 209 Z 5 e e
yéu trong bdi canh thj trudng bat dong san suy thoai kéo dai. 100 ’ 10 e 5%%%
=  Gia thép Viét Nam ky vong tiép tuc hoi phuc nhd nganh bat - 0% ) G
. ; , UL e o CE) SYEEEN > &
di)ng sanAtronganGclphuE.h0| cung wecﬂda}f map’h glaJ ngan ,‘9'\% ,’9'\ Q/Q'\ q/g\ ,]9’9 ,&’L ,19’1/ ,LQ’\C" ,19’17’ q/@, @rﬁo 2023 2024 2025 2026
dau tu cong. Tinh t6i cubi T10/2025, s6 tién giai ngan dat . Gidi ngan von dau tu cong % K& hoach B Chungcuy ™ BDS gén lign vagda

. o L \ . .
khoang 51,7% ké hoach va cao hdn cung ky. Ngubn: Trading Economics, SteelOnline.vn, B4 Tai chinh, CBRE, VCBS téng hgp

QUANG - THAN - THEP | 14
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Vietcombank Securities

Than du béo di ngang, quang sat du bao giam

v

Quing sat: Gia quang sat hdi phuc tir dau quy, dat 105,3 USD/tan vao cudi
Q3.2025. Nguyén nhan dén tur:

* Gid quang sat tang trong bdi canh cac nha may thép Trung Quéc cha
déng tang mua du trir trudc ky nghi 16 Quéc khanh. Bén canh dé, céng
suat cac nha may thép tai cac trung tdm san xuat chinh & Trung Quéc
van gilr & mlc cao tU gitta Q3.2025.

= Ngudn cung quing st gidm do viéc kiém tra dudng 6ng dan gay gian
doan hoat dong khai thac.

Than: Gia than coc tang manh trong thang 7, sau dé diéu chinh giam
xuéng 137,5 USD/tan vao cudi Q3.2025. Nguyén nhan dén tu:

= Gia than céc tang véi ky vong nhu cau thép phuc hoéi. Bén canh dé, mua
I8n kéo dai gay that chat ngudn cung than céc tam thai.

= Gia than c6c gidam nhe trg lai do ngudn cung tU Australia tang nhung
nhu cau ctia Trung Quéc va An D6 van con yéu.

Trién vong:

* Giad quang sat dy bao diéu chinh giam trong thai gian t&i do san lugng
thép cta Trung Quéc du kién giam, theo dé nhu cau quédng sat cling
giam. Trong khi dé, san lugng quang sat cua Australia va Brazil du béo
tang khoang 2,5 - 6,4% trong nam 2025 va c6 nguodn cung tU cac du an
mdi.

= Gia than c6c du bao di ngang do (1) San lugng thép tai Trung Quéc dy
bao gidm va nhap kh3u than trong thdi gian t&i dy kién han ché do
lugng hang tén kho trong nudc cao (2) Tuy nhién, nhu cau nhap khiu
ctia An D c6 thé cai thién do cong suat thép tang trudng trong dai han.

USD/tén

Gia quang sat Q3.2025 Gia than c6c Q3.2025

108 170
106 160
104 150
102
100 140

98 ' 130

3

96 9 120

94 110

92 100

90

88 920

86 80

1/7/25 1/8/25 1/9/25 1/7/25 1/8/25 1/9/25
Gia thép thanh va HRC Trung Quéc San lugng quéang sat & cac nudc san

600 000 xuat chinh
580 :
560
540
520 -
500 =
480
460
440
420
400

,Lv ,‘y ,Lv "vb‘ A ,be ,,f; O I Il Australia Brazil

7 N
\’b @'b @'Zﬁ \\3 (_)Q,Q eo \”b @'b @'ﬁ \\) (—)@Q

m2021 m2022 m2023 2024

Thép thanh Trung Quéc HRC Trung Quéc
Nguén: Trading Economics, Bloomberg, IEA, Discovery Alert, CEIC
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XK thuy san la chu luc Tang trudng tiéu thu thit phan héa tai Viét Nam

~37 kg/ngudi/nam M §\\!!//2
~22 kg/ngudi/nam M %/] §

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

« Top 1 XK cé tra. Top 2 H 8-9 kg/ngudi/nam i ”
PN

XK tom

« DPUng tht 15 vé kim
ngach XK ndéng san.
Trong do, top 3 XK Ida

gao.

33 kg/ngudi/nam g
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Vietcombank Securities

Nguon cung du bao giam do dich, gia thit heo ky vong hoi phuc Gia thit heo cac mién tai Viét Nam Q3.2025 San lugng thit heo xuat chuéng
v Dién bién: Nhin \chun_g,, gia thit heo cac mién déu d_i:éu chinhhgién’w trc_>’ng 75 1.400 0%
Q3.2025, trung binh gidam xuéng 55.300 déng/kg. Gia heo mién Bac giam 1350
-19,7% qoq, mién Trung giam -20% qog, va mién Nam giam -19,4% qog.  '° — 1.300 15%
Nguyén nhan chd yéu tu: 26 - 1.250 I
o . . R o . L 2 1.200 10%
* Gi4 heo gidam manh do ap luc dén ti nguén cung heo chay dich, bén ;§ 60 1150 R l
canh d6 thdi tiét bat Igi vai Iu’dr_\g mu‘ﬁ Ic’i_nA khién r\lguén, cqng heo £ 55 1i100 \J 9
chay G cling tdng manh, trong khi nhu cau tiéu thu con kha yéu. 2 50 1050 I I I
»  Céc khu vuc nudi got chd yéu ban heo ra nhung khéng nhéap vao lai 45 1.000 . o o 6 0%
do thua 16 truéc d6, heo nhap gia cao nhung ban gi4 thap dan t&i 4 : : , @”}@%m@j’@“},@“/ A AN NN
tam ly e dé trong viéc nuéi got trd lai. 1/7/25 1/8/25 1/9/25 Ol Al S il e alf Sl e s
= Tiéu thy heo trong thang 8 gidm manh do budc vao thang chay, e Mi&n Bic Mign Trung Mién Nam EE San [ugng (nghin tan) Téng trudng yoy (%)
n.h)leu ng,;er.l dan kh.ong‘fleu thu thit heo. Budc san% tha,n.g)9, gia beo Tinh hinh nhap khau heo giéng & Viét Lugng thit va phu pham tir heo nhap khau
gidm trd lai sau nhip héi phuc nhe do cung vugt céu véi anh huéng Nam veé Viét Nam
cla hoan luu bédo, mua kéo dai, heo chay dich va chay I tran ra thi 3,5 4 18 ’
trudng. 3 r 35 16
. [ N “ S 3 S 14
¥ Trién vong: Gia thit heo ky vong hoi phuc. 825 S .
£ 5 25 ¢ § 12
5 > .y ~ ~ . N ~ e jon <
* Da gidm cla gid heo da chiing Ial,~ ky vong sé hoéi phuc trong thdi §1,5 2 o %Em 10
gian tdi do dich ta heo chau Phi dién bién phiic tap, nguén cung cé . 15 2 8
thé thiéu hut, trong khi do chi phi con giéng va thiic &n chdn nudi & 1 6
mlic cao, lugng heo giéng nhap khau gidm kha manh trong quy vira 05 I 05 4
0 0 2
qua. I
> o> gt X
o . X o @ﬂ?’@'ﬁ’@ﬁ?’@m wq/@, PO 0
. T]hu (cja'udt:eu 't,huh.thrg]t he? ky volng 29 t|?huc va’o ckl]lp ;ethcfﬁl nam, \\ q,\ 0“\ O\ CQ’\ S d\\ &\ d),\ q/&;, q/@y q/,ly q/,ﬂ, q/&u & ,ﬁ, q/@,, (L@? q/,ﬁ,, q,ff’o
theo d6 day gia thit heo tang trd lai, dac biét & cac than 6 Ién. W o\ AV o\ \ NN AV on
y9 9 P = T8ng heo céi nhap Téng heo duc nhap SRR R O '\\\ QA QT O8O
= Tuy nhién, gia thit heo du bdo khéng tang manh do nguén cung

2. PR L2 R " Téng heo nhéap H Thit heo Phu phdm
thiéu hut trong nudc cé thé dugc bu dap bang nhap khau. G 1.

Ngudn: ANOVA FEED, Agromonitor, GSO, IGC, VCBS téng hgp NONG SAN - THUC PHAM | 17
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Vietcombank Securities

Gia ca tra du bao héi phuc véi nhu ciu tang tré lai

¥ Dién bién: Gia ca tra ti€p tuc phuc hdi & thi trudng Trung
Québc nhung gidm tai thi trudng My va EU trong Q3.2025.

* Theo VASEP, kim ngach xudt kh3u cé tra trong 9T.2025 cua
Viét Nam dat gén 1,6 ty USD, tang 9% svck.

= Tuy nhién, tinh riéng T9.2025, cac thi trudng nhap khau
chinh clia Viét Nam bién dong trai chiéu svck: My (-23%),
EU (-1%), Brazil (-16%) do cac doanh nghiép van con hang
ton kho va nhu cau tiéu dung giam.

= Trong khi do, cac thi trudng chu lyc khac tang trudng kha
tich cuc nhu Trung Quéc & Héng Kong (+11%), CPTPP
(+34%) nha nhu cau 6n dinh va thué quan uu dai.

v Trién vong: Gia ca tra ky vong hdi phuc v&i nhu cau thu mua
tang manh phuc vu don hang cuéi nam cung gia nguyén liéu
dau vao tang.
= Nhu cau nhéap khau cé tra toan cau ky vong héi phuc manh

vao quy 4 dé phuc vu mua |& héi cudi nam.

* Gia ca tra gi6ng tang lién tuc tir dau T9.2025 do ngudn
cung khan hiém, thgi tiét mua bao khién ty 1é ca hao hut &
mUc cao, gia ca giéng tang ciing khién cac céng ty giam tha
mdi, theo dé chi phi dau vao tang manh.

= Bén canh d6, chi sé cac loai ngli c6c lam thdc an chan nudi
¢6 xu hudng tao day.

4,5
4,0
35
30
2,5
2,0
15
1,0
0,5
0,0

USD/kg

nghin dong/kg
= N W A U O N
o O O O O O O ©

Gia XK tai cac thi trudng I6n Bién dong XK ca tra sang cac thj truéng

T9.2025
‘/\’\ CPTPP I 340
) /v\/\/\

T >~ Brazii  -16% | N
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my-23% (I
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Nguon: Agromonitor, VASEP,

VCBS téng hgp NONG SAN - THUC PHAM | 18
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Vietcombank Securities

Pudng thé gidi cung dudng Viét Nam du bao giam nhe

¥ Dién bién: Gia dudng thé gisi hdi phuc nhe hdi dau quy 3, sau do6
diéu chinh giam, dat 16,28 Uscents/Ibs vao cuéi Q3.2025, di ngang
so vdi cudi quy trudc. Tai Viét Nam, gia dudng diéu chinh trong quy
3, gidm xudng 17.500 dong/kg. Nguyén nhan chinh dén tu:

Gia dudng thé gidi ¢ nhip hoi phuc trong nira dau quy 3 do nhu
cau nhap khdu dudng cla Trung Quéc ting kha manh, lugng
dudng nhap khau thang 7 tang vot 76% |én 740.000 tan, trong khi
dé san lugng dudng tai Brazil nién vy 2025-26 tinh dén thang 7 da
giam 7,8% svck.

Tuy nhién, gia dudng giam trd lai trong bdi canh cac nha may tai
Brazil uu tién san xuat dudng hon ethanol. Bén canh dé, trién vong
xuét khau dudng trong nién vu tdi ciia An D6 tang da gay ap luc
l&n gia dudng. San lugng dudng cdia An D6 dy bao ting 19% svck
nhd thai tiét thuan Igi.

Gia dudng Viét Nam duy tri xu huéng gidm do nguén cung trong
nudc kha doi dao, tiéu thu chdm, tdn kho con kha nhiéu.

¥ Trién vong: Gia dudng thé gidi cling gia dudng Viét Nam dugc du
bao giam nhe.

San lugng toan cau dy bao cai thién. San lugng dudng cla Thai
Lan dy bao tdng 5% lén 10,5 triéu tdn nhg thai tiét thudn Igi cung
ving mia phuc hoi. Mua mua An D6 dat muc cao nhat trong 5
nam lam tang ky vong vé nang suat mia. Tuy nhién, gia dudng ky
vong khéng gidm sadu do ham lugng dudng trong mia tai Brazil
giam 3,4% svck, theo dé lugng dudng thuc thu c6 thé thap hon
du kién.

Gi4 dudng Viét Nam du b4o gidm do hang tén kho van con I6n,
stc tiéu thu chadm, nguén cung kha da dang véi ngudén dudng
nhap khau, dudng ti€u ngach, dudng nha may.

Gia dudng Q3.2025

17,5 19.000
17 18.500
\_A
2 165 \'\/ 18.000 2
£ E)
c
o] c
a 16 / 17.500 8
=}
15,5 17.000
15 16.500
1/7/25 1/8/25 1/9/25
Thé gidi Viét Nam
San lugng mia, dudng va ethanol tai Brazil
nién vu 2024/25 va 2025/26 (luy ké téi 01/10)
1.200 1.012 g9gp
1.000
800
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0 | —

San lugng mia (tdn)  San lugng dudng  San lugng ethanol
(t&n) (m3)

W 2023/24 2024/25
Ngubdn: ISO, Agromonitor, Bloomberg, Unica, USDA

Triéu tan

San lugng, tiéu thu va ton kho dudng toan cau
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20/21 21/22 22/23 23/24 24/25 25/26*
M San lugng M Tiéu thy T6n kho
San lugng mia va dudng tai An Pé
500 450 435 465
400
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0 .
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Vietcombank Securities

Nhu cau nhéap khau cta Trung Quéc ¢é dau hiéu héi phuc

v Dién bién: Gia sita b6t gay (SMP) diéu chinh gidm trong Q3.2025,
xuéng 2.567 USD/MT (-9,2% qoq). Gia stta b6t nguyén kem (WMP)
tang trong 2 thang dau quy, sau dé diéu chinh giam ti dau thang 9,
xuéng 3.790 USD/MT (-1,8% qoq). Nguyén nhan dén tu:

= Giad SMP gidam trong Q3.2025 do ngudén cung doi dao, cac nudc
san xudt Ién budc vao mua cao diém, trong khi moét s6 nha may
chuyén trong tdm sang san xuat cac san pham ti WMP véi Igi
nhuan cao hon, theo d6 nhu cadu SMP 6n dinh, ton kho nhiéu
khién gia lién tuc giam.

= Gia slta b6t WMP tang trong nlta dau quy 3 khi nhiéu quéc gia
nhép khdu sita ddy manh thu mua dé€ dy trit cho cac thang sau.
Tuy nhién, budc sang thang 9, cac nudc san xuat I6n tang nguén
cung khi budc vao mua cao diém, theo d6 gay ap luc giam gia.

Y Trién vong: Gia sita b6t SMP du bao hoi phuc, gia sita bot WMP ky
vong di ngang.

= Gia sita bot SMP c6 thé hoi phuc nhe. San lugng SMP du béo
giam do san lugng sita clia Australia luy ké t&i thang 8 giam 3%
svck. Nguyén nhan dén tir nguén cung thdc an chan nudi bi han
ché, chi phi dau vao tang khoang 20% svck.

= Gia slta b6t WMP du bao di ngang. Nguén cung du bao tang, san
lugng sita tai New Zealand luy ké tGi thang 8 tang 1,8% svck nhg
thdi tiét thuan Igi, hd trg su phat trién cia dong cd. Trong khi do,
nhu cau nhap khau cda Trung Qudc cling c6 dau hiéu héi phuc do
tiéu dung néi dia tang, ché dd an udng tap trung vao protein
cling gian tiép thuc day nhu cau WMP.

Gia sira bot SMP/WMP Q3.2025
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Ngudn: Bloomberg, Fonterra, CEIC, Clal.it, USDA
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Vietcombank Securities

Nguén cung thu hep, tiéu thu du bdo giam nhe

Gia bong Q3.2025 San lugng bong thé gidi du bao giam nhe,

v Dién bién: Gia béng lién tuc diéu chinh giam trong Q3.2025, xuéng nhuing cao hon mifc dy béo trudc

63,2 UScents/Ibs vao cuéi quy. Nguyén nhan dén tu: 69
= Gia béng giam trong bdi canh ngudn cung toan ciu ngay cang %8 M2021/22 M2022/23 WM2023/24 W2024/25 W 2025/26F
tdng manh, trong khi nhu cau van chua hdi phuc manh. 67
» 66
= Tai Brazil, vu thu hoach ndm 2024/25 dién ra trén dién tich ky luc, % 65
san lugng bong clia My du kién tang 5,9% svck, thdi tiét tai An D6 £ 64
= o
thuan Igi gitp viéc gieo hat dién ra nhanh chéng. 4 3
= Trong khi d6, mac du doanh sé ban rong bong clia My téng so vGi 62
giai doan trudc nhd nhu cau tir Viét Nam, An D6, Trung Quéc, 61 I II I
Bangladesh va Mexico, tuy nhién cac 16 hang tir dau mla van & 60 III | lII # Il g
muc khiém tén. 1/7/25 1/8/25 1/9/25 Trung An Do Brazil Uc  ThS NhiKy Pakistan
Quéc
= Bén canh d6, gia dau thé thap hon giai doan trudc, hé trg chi phi Gia dau va gia sgi polyester Trung Quéc San xuat va tiéu thu bong toan thé gigi
san xuat polyester, theo d6 gay ap luc 1&n gia béng. - 1000 (1000 MT)
Y Trién vong: Gia bong dy bao di ngang trong thdi gian tai. 75 950 30.000
900
= San lugng vu béng 2025/26 du tinh gidm nhe khoang 1,3% so vai 70 850 25.000
nién vy trudc véi su sut gidam cia My va Australia do nang suat 65 800  20.000
cay trong kém han cling dién tich tréng thu hep nhe. 60 750 15000
700
= Tiéu thu béng thé gidi nién vu tGi du bao gidm do nhu cdu béng 5> 650  10.000
cta Trung Quéc du kién yéu hon, nhung ton kho bdng thé gidi so0 600 5000
du bao gidm nhe 1,2% so véi nién vu 2024/25. % % % g g g g g g g g g g
o w n N A Lx S N S © d & d @& ¥ B & N @ & IS
= Gia dau tho duy tri & mlc thap, hd trg chi phi san xuat polyester, e = 5 88 385 &6 & & ¢° 2021/22 2022/23 2023/24 2024/25 2025/26F
gay ap luc én gia bong.

Gia dau (USD) Gia sgi polyester Trung Quéc (USD) MW San xuadt M Tiéu thu Tén kho cudi ky el
Nguon: Trading Economics, Bloomberg, USDA “‘
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vees VY cAo su

Vietcombank Securities

Nguén cung du bdo tiang, tiéu thu chua cé tin hiéu héi phuc ré rang

v Dién bién: Gi4 cao su hdi phuc trong thang 7, sau dé giam manh vao Gia cao su Q3.2025 Gia dau va gia cao su tong hgp Trung Quéc
dau thang 8, roi ti€p tuc hoéi phuc téi dau thang 9, sau dé giam nhe . y .
. R PR R NN 185 —— Gi4 dau Gia cao su téng hap
xuéng 172,9 Uscents/kg vao cudi quy 3. Nguyén nhan dén tu:
o o . s s - 180 141 3.000
» Gia cao su hoéi phuc trong boi canh nguén cung that chat do 1T lut
tai Thai Lan, lugng cao su tu nhién clia Malaysia gidm svck, Indonesia 175 121 2.500
chuyén sang tréng co dau va Viét Nam d&i mat vdi thdi tiét bat la, £ 170 S, 101 2000
trong khi doanh sé ban xe cGa Trung Quéc ting vot 14,7% svck‘g 5 g1 ’ £
thang 7. 3 165 £ 1500
) g e %
= Gi4 cao su giam do gia dau thap han, hd trg chi phi san xuat cao su 160 > 1.000
tong hagp, trong khi dé nhu céu I6p xe toan cau con yéu, va mlfc ton  ;:; ” 500
kho tai Trung Quéc kha cao.
! . . 150 1
= Gia cao su tang manh trd lai dén tu lo ngai vé ngudn cung gian doan 1/7/25 1/8/25 1/9/25 01/20 01/21 01/22 01/23 01/24 01/25
do thdi tiét bt loi tai khu vire Dong Nam A, trong khi nhu cau cao su Doanh sé ban xe 6 té tai Trung Quéc Cung - cau cao su toan cau theo thiang
6 thé tang téc vdi xu hudng chuyén dich sang xe dién. o
4, 1.600
> .. . A A A ' 1330
¥ Trién vong: Gia cao su du bdo dao dong trong bién dé hep. 35 1.400 1387 1.393 1.270 1254
\ | —
= Gia dau thé dy kién di ngang trong viing 65 — 70 USD/thung, hd > 1200 1298
” 1000 1233 1250

1040
800

600 798 767
400
200

trg chi phi san xut cao su téng hgp. Trong khi d6, ngudn cung cao's 25
su toan cau du kién sé& phuc héi khi mua khai thac cao diém dangé 20
dén gan. Tuy nhién, hoat déng khai thac cao su da bi gian doan tai= 1.5
cac nudc san xudt chinh do mua In khién gia cao su ting gan day. 1.0
= Nhu céu I6p xe cao su ky vong hoéi phuc véi san lugng va doanh sé 22
0 t6 thang 9/2025 ctia Trung Quéc lan lugng tang 17,1% va 14,9% S v ;o
svck, cung su ha nhiét cang thdng gitta My va Trung Quéc. Tuy s 9

hién, | hang ton kho tai T 5¢ van gitt 8 muc kha cao. . <
nhién, lgng hang ton kho tai Trung Quoc van gitt 6 muc kha cao Nguon: Trading Economics, Bloomberg, Vietdata
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veBs Y Tuong quan giira ¢é phiéu va hang héa lién quan

Vietcombank Securities

Bién dong cung pha
Y
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Tuong quan giira gia cd phiéu va hang héa lién quan

Hang hoa lién quan co trién vong tiéu cuc

ANV, 52%.
°
DRI, 30%
VHC, 16% GVR, 17%
[©)
° R Ty
o V& 4%
QNS, 8h. 0% VNM, 8% DB, 4% . b
L & HAG—09 ®
ARG, 076
PVD), -9% -99 0%
PVS, 2%  DGE/T4R” o SV 9% B8k %9 '%1&*5 56%
s e °
ADS, -1[1% € HSG, -L7% PLX, -20%
0% 20% 40% 60% 80% 100% 120%
Cang xa truc tung, anh hudéng ctia hang hoa lén HPKD cla cdng ty cang I6n
___________________________________________________________________________________________________ »

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 D3u tho -9% -20% -24% 12%
PVS Dau tho -2% 2% -9% 2%
BSR Dau tho -11% -29% -21% 14%
GAS D3u tho -9% -11% -19% 0%
PLX D3u tho -20% -42% -21% 4%
HPG Thép 1% 21% -14% 21%
HSG Thép -17% -29% -12% -4%
NKG Thép -3% -1% -30% -2%
DGC P4 -14% 7% -8% -37%
Csv Xut -9% -3% -7% -20%
DBC Thit heo 4% -28% 17% 17%
HAG Thit heo 0% -1% 10% -10%
BAF Thit heo 0% 18% 28% -56%
VNM Stra bét 8% -29% -3% 39%
QNS Pudng 1% -20% 20% 2%
SBT Buadng 1% 8% 15% 12%
ADS Bong -11% -1% -25% -10%
VGT Bong 4% 21% -10% -2%
DRI Cao su 30% 51% 39% -30%
PHR Cao su 0% -19% 50% -11%
GVR Cao su 17% 19% 32% -19%
DPM Phan bon 47% L
DCM Phan bon 38%

TUONG QUAN V&1 €6 PHIEU | 25



Vietcombank Securities

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

Dua trén théng ké, gia Urea tai Trung Déng ghi nhan mic anh hudng cao nhat lén gia c6 phi€u DPM va DCM. Do d6, ching toi st
dung gia Urea tai khu vuc nay lam tham chiéu trong bao céo.
Giai doan riéng Q3.2025

Giai doan riéng Q3.2025
Tuong quan gia cé phiéu va Urea tai cung thai diém

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

47% -3% 22%

8% 57% 42%

DCM 38% 6% 17% DCM 0% 55% 50%
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veBs V'  Phu luc 3: Béo céo phan tich do VCBS ding tai

Vietcombank Securities

PVS: Vitng nén tang, rong du dia tang trudng

Dau khi PVS, PVD, BSR
PVS, PVD, BSR: Trién vong c4c thang cudi nam 2025
Phan bon DCM DCM: Trién vong tich cuc trong b8i canh giad phan bén duy tri cao, chi phi khi gidm
Thép HPG HPG: San luang tiéu thu HRC tich cuc
Db udng VNM VNM: Tiém nang dén ti cac san phdm mdi
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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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