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Trién vong hang héa

Cac nhém nganh ¢6 su phan hoa

Dau khi — Phan bén

Dau thé phu thudc vao dién bién dia chinh tri tai Trung Déng
Phan bon diéu chinh giam do gian doan ngudn cung tai Trung
Pong ha nhiét

Héa chat co ban
Photpho diéu chinh giam do ap luc chi phi dau vao giam bét
XUt dy bado di ngang do nhu cau 6n dinh ti nganh alumin

Quang sat — Than - Thép

Thép du bao di ngang do nhu cau yéu. Thép Viét Nam dy bao
tang vdi dong luc dén tir dau tu cdng va BDS dan dung

Quéng sat du bao gidm do nhu cau thép chua cai thién

Than du bao di ngang

Nong nghiép - Thuc pham
Thit heo du bao gidm, ca tra, stta bot, va bong di ngang, cao
su dao déng trong bién dé hep, mia dudng du béo tang

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

Dau khi Dau tho Dao dong Ching t6i cho rang gia dau nhiéu kha nang sé dao déng trong bién dé hep hon so vé6i quy 2, v8i xu huéng giam dan  PVD, PVS, GAS
trong bién so vdi vung dinh do phan bu rui ro dia chinh tri thu hep. Tuy nhién, cac dién bién bat ngd tai Trung Déng hoac su
do hep B gian doan méi d6i véi hoat ddng van tai qua eo bién Hormuz van cé thé khién gia dau bién déng manh trong ngén
han so vai B
quy 2 o
Xang dau Giam Theo du bao gia dau nhu da trinh bay trudc dé, gia xang dau trong nudc neo theo dién bién gia dau Thé gidi. Crack  PLX, BSR
spread trong Q3/2026 dudc ky vong giam so véi ving dinh nlfa dau ndm nhung van duy tri trén mic trung binh ndm
2025.
Phan boén Ure giam Gia phan bon thé gidi du bao phan héa trong Quy 3 vai: DPM, DCM
nhe hoac
di ngang = Gia ure di ngang dén giam nhe: Rui ro gian doan nguon cung tai Trung Déng ha nhiét, Trung Quéc dan noi

lai xudt khau trong khi nhu cau theo mua suy yéu.

= Gia DAP/MAP duy tri 8 mirc cao: Ngudn cung van tudng d6i han ché do Trung Quéc tiép tuc kiém soat xuat
khau, trong khi gia luu huynh van cao hon dang ké so véi dau nam.

Cong Thép bi ngang Gia thép Trung Quéc du bao di ngang trong vung gia thap do nhu cau néi dia yéu, thi trudng bat dong san suy thodi  HPG, HSG, NKG
nghiép kéo dai. Gia thép Viét Nam ky vong ti€p tuc tdng vdi dong luc chinh dén tir dau tu cong va nhu cau xay dung BBS
dan dung.
Than bi ngang Gia than c6c du bao di ngang do nhu cau san xuat thép clia Trung Quéc chua cé dau hiéu cai thién, phan I6n mo tam

diing hoat déng dé kiém tra an toan da hoat déng trd lai.
Quang sat Giam Gia quang sat du bao giam do nhu cau thép cta Trung Quéc chua cé ddu hiéu cai thién, tén kho quang sat tai cac

cang I6n van duy tri & mic cao, ngudn cung dy bao doi dao.

Héa chat P4 va axit Giam Gia phét pho vang du béo tiép tuc diéu chinh trong Quy 3 sau khi rui ro dia chinh tri tai Trung Dong ha nhiét va ap ~ DGC
photphoric luc chi phi dau vao giam bat. Tuy nhién, da gidm c6 thé cham lai trong nlia cudi quy nhd ngudn cung luu huynh tir
Trung Bong chua phuc hoi hoan toan.

TUONG QUAN VGI COPHIEU | 3
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Vietcombank Securities

Héa chat

Thuc
pham -
Nong san

Xut - Clo

Thit heo

Catra

Slta bot

Mia dudng

Bong

Cao su

bi ngang
dén giam
nhe

Giam

bi ngang

bi ngang

Tang

bi ngang

Dao dong
trong bién
dé hep

Gia Xat dy béo di ngang dén giam nhe trong Quy 3 khi nhu cdu 6n dinh t&t nganh alumin ti€p tuc hé trg thi trudng.
Tuy nhién, ngudn cung dan cai thién sau giai doan bao dudng trong khi nhu cau tir cdc nganh ngoai nhém van phuc
hoi chdm. DU vay, chi phi dién va van hanh duy tri & mic cao sé gop phan hd trg mat bang gia va han ché ap luc
giam sau.

Gi4 thit heo du bao giam do lugng heo xuét chudng trong quy 3 du kién tang, va quy 3 thudng la giai doan cao diém
clla mua mua bao, lam gia tdng nguy cd phat sinh hoat déng ban thdo heo nham han ché thiét hai do dich bénh va
ngap lut.

Gia cé tra du bado di ngang vdi ngudn cung nguyén liéu ngan han con han ché va nhu cau xuat khau phuc hdi tai cac
thj trudng chu lyc. Tuy nhién, da tdng cé thé bi han ché bdi rao can thuang mai, dic biét tai thi trudng M.

Gia slta bot du bao di ngang do nhu cau sira bot toan cau du kién thap han ky vong trong béi canh nguén cung déi
dao, tuy nhién hién tugng El Nifio c6 thé anh hudng t6i ngudn cung toan cau. Gia WMP du bao yéu hon do nguén
cung sifa nét dia Trung Quéc van du thira. Trong khi d6, nhap khdu SMP van can thiét cho cac san pham sita cong
thiic cho tré em va mot s6 san pham ché bién cao cap.

Gia dudng thé gidi du bao tang do hién tugng El Nifio lam gia tang rui ro thi€éu hut nguén cung dudng toan cau, tuy
nhién, Brazil s& budc vao cao diém ép mia trong quy 3, qua d6 cai thién ngudn cung trong ngan han va phan nao
han ché da tang cua gia dudng.

Gia dudng Viét Nam ky vong tang khi lugng dudng nhap khau giam, trong khi nguén dudng ti€u ngach véi mic gia
cao cé thé ddy mat bang gid ndi dia I&n, nhu cau tiéu thy dy kién tang trong mua Trung thu.

Gia béng du bao dao ddng trong vung 75 — 85 Uscents/Ibs do hién tugng El Nifio c6 thé tac déng Ién ngudn cung
béng, nhung gia dau ky vong ha nhiét, sgi polyester trd nén hap dan sé han ché da tang cla gia bong. Vé phia nhu
cau, cac don hang may mac toan cau cai thién nhung chua di manh.

Gia cao su dy bao dao déng trong bién d6 hep vé&i xu hudng giam, chiu anh hudng chi yéu tu bién déng gia dau va
nhu cau tiéu thu 6 t6 tai Trung Quéc. Ngudn cung dudc cai thién trong mua cao diém khai thac ma tai Dong Nam A,
trong khi nhu cau tiéu thu c6 thé chiu ap luc khi EU ap thué chéng ban phéa gia déi vai I8p xe nhap khau tir Trung
Quéc va doanh sé ban 6 t6 tai Trung Quéc suy giam.

Ccsv

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 trt lugng nam 2025 udc dat 14,5
triéu tan quy dau
. A N Pua vao van hanh thuong mai 03
20% Dau nhién liéu va mo/cong trinh mi
Kerosene

32% - Dau diesel

Ca cau khai thac dau tho Viét

15% LPG va Ethane Nam 2025 — 9,98 triéu tan

cdng nghlep

27% - Xang

K

N/

m Khai thac
dau tho
trong nudc

18%

SAN XUAT XANG

DAU (KHONG BAO Khai thac
GOM NSRP) 7,89 43 the
TRIEU TAN au tho

nuSc goai

W <
) X |

Ngudn: VCBS téng hop
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Vietcombank Securities

Gia dau Quy 3 nhiéu kha niang sé dao ddéng trong bién dd hep hon so véi quy 2

v Dién bién gia: Gia dau bién déng manh trong quy 11/2026 do tac déng tUr cang
thdng dia chinh tri tai Trung Déng va nhitng lo ngai vé gian doan ngudn cung toan

cau.

(M

@)

®3)

Nguyén nhan cht yéu la do:

Gia dau tang manh trong thang 6 do lo ngai gian doan nguén cung tai Trung
Déng va nguy cc anh hudng dén hoat déng vén tai qua eo bién Hormuz.

Tuy nhién, gia dau nhanh chéng diéu chinh gidam khi cang thang dia chinh tri
ha nhiét, hoat dong van tai dan dugc néi lai va OPEC+ phét tin hiéu tang san
lugng.

K&t thic quy, gia dau da gidam dang ké so vdi ving dinh nhung van duy tni &
muic cao hon trudc thai diém xung dét bung phat.

Trién vong gia dau: Chung t6i cho rang gia dau nhiéu kha nang sé dao déng
trong bién dé hep han so véi quy 2, vdi xu huéng giam dan so véi vung dinh
do phan bu rli ro dia chinh trj thu hep. Tuy nhién, cic dién bién bat ngd tai
Trung Béng hodc sy gian doan mdi ddi vSi hoat dong van tai qua eo bién
Hormuz van c6 thé khién gia dau bién déng manh trong ngén han. Dién bién
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Dién bién gia dau thé gigi
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A, T e R dau Brent . o
gia dau trong thdi gian tdi sé chiu tac ddng chu yéu tu cac yéu té sau: . cong bo
) . 110 (USD/thuing)
(1) RUi ro gian doan ngudn cung ti Trung Bong gidm dan khi hoat déng van tai 100 P Moraan
qua eo bién Hormuz tiing budc dugc néi lai. X 9 78 6/2026
9% Research
(2) Nguon cung dau toan cau c6 xu hudng phuc hoi khi OPEC+ tiép tuc tang san
lugng nham gianh lai thi phan, trong khi san lugng dau da phién cta My van 80 Goldman Sachs | 80 USD (Q4) 6/2026
duy tri & mu: . 70 . .
Uy tri ¢ mtfc cao Fit Rating 87 6/2026
(3) Qué‘ trinh khoi phuc hoan toan luu lugng van tai, tai tich Iy ton kho \{é duf 60 - 75 USD (Q3), 70
ngudn cung trd lai trang thai trudc xung doét dudc du béo sé kéo dai dén cudi 50 Citi Research USD 6/2026
; KXY LLeYRNNN Q)
nam 2026. = oo ¥ = o o@ ¥ = oo oM
000000000000 EIA 82¢ | 7/2026
EX L2 &
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 Q3 dudc du bao diéu chinh giam theo bién dong gia dau thé gigi
v Dién bién gia: Gia xdng dau trong nudc trong Q2/2026 dugc B

Tai chinh diéu chinh 16 lan, gém 6 [an tang va 10 lan gidam. So vdi Dién bién gia xang dau trong nuéc San Iuona xing dau nhap khiu
cting ky nam trudc, gia xang dau binh quan trong quy van duy tri >>09° vng xang P
& mic cao, ting khoang 16-20% YoY cho xang va gan 70% YoY 4>-000 4.000.000
cho dau DO, va tang 4-5% QoQ cho xang va 40% cho dau DO, 35.000 3.000.000
nhd tac dong tur da tang cla gia dau thé gidi trong nira dau nam. 25000 N o M
Thi trudng xang dau trong nudc ti€p tuc duy tri ngudn cung 6n 15.000 —— 2000000
dinh, dap (ng day dt nhu cau tiéu thu. Bén canh do, viéc Chinh 888898 agdgeded  roooooo I
phu tiép tuc gia han céc chinh sach gidm thué nhu thué bao vé SSSESSREE5558ssEss5¢%
moi trudng, thué nhap khiu uu dai va thué VAT gdép phan han ceTToemeemmasaene Q125 Q225 Q325 Q425 Q1.26 TA526
ché &p luc tang gia déi v8i ngudi tiéu dung va hé trg nhu cau tiéu E5Ron92 Ron95s E10Ron95-Ill DO
thu xdng dau.

v Trién vong ngan han gia xidng: Theo du bdo gid dau nhu da
trinh bay trudc dé, gia xang dau trong nudc neo theo dién bién
gia dau Thé gisi. ” Dy bio crack spread Du bao nhu cau ti::;;:u xang dau trong

¥ Trién vong ngan han Crack spread: Crack spread trong 20 40 8%
Q3/2026 dugc ky vong giam so vd&i vang dinh nldra dau nam 15 = .
nhung van duy tri trén muc trung binh ndm 2025. Nguyén nhan 10 Z 30 6%
la nguén cung dau thé Trung Bong du dang phuc héi nhung qua 5 20 29
trinh binh thu‘c:ing hoda can thgi gian, trong khi nhiéu nha may loc 0 ottt 66666 o .
dau tai chau A chua van hanh t6i da cong suat. Didu nay khién P@oNdYSwoddTowo n 10 ' 2%
ngudn cung san pham loc dau phuc héi chdm hon dau thé, qua -oe -oe e ) 0%
dé tiép tuc ho trg bién Igi nhuan loc dau trong thdi gian t&i. WM- RON92 WM- RON95 2021 2022 2025 2030

WM- DO WM- Jet mmmmm Nhu cau tiéu thu xdng dau % Tang trudng
Rt s

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

Gia phan bon thé gidi du bao phan héa trong Quy Il

v Dién bién: Nhom phan dam tdng manh trong nira dau quy do xung dét Trung Déng va nguy ca gidn
doan ngudn cung, nhung diéu chinh nhanh vé cudi quy khi tinh hinh tai eo bién Hormuz dan 6n
dinh. Trong khi d6, phan lan (DAP/MAP) van duy tri & mat bang gia cao nhd nguén cung han ché va
gia luu huynh tdng manh, con phén kali tugng déi én dinh

Gian doan nguén cung tir Trung Péng, dic biét tai khu vyc Vinh Ba Tu, lam suy gidm ca san
lugng va kha nang xuét khdu ca cac nha cung cdp I16n nhu Qatar va Iran.

Nguén cung phan lan tiép tuc bi that chat: Trung Quéc duy tri cac bién phap han ché xuat khau
DAP, MAP va mét s& dong NPK nham uu tién thj trudng ndi dia, khién nguén cung qudc té€ suy
gidm va gia phan lan duy tri d muc cao.

Cudi Quy 1, gia bat dau ha nhiét: Sau khi eo bién Hormuz dan dugc khai théng va hoat déng
xuét khau tir Trung Béng phuc hdi, lo ngai thi€u hut nguén cung gidm bdt. Déng thdi, nhu cau
theo mua suy yéu va ky vong Trung Quéc néi lai xuat khdu khién gia ure giam dang ké, trong khi
gia phan 1an van neo & muc cao do hgudn cung luu huynh con han ché.

¥ Trién vong ngan han: Gia phan bén thé gidi dy bao phan hoda trong Quy 111/2026. Nguyén nhén ch
yéu dén tu:

Gia ure di ngang dén giam nhe: Rui ro gian doan nguén cung tai Trung Dong ha nhiét, Trung
Qudc dan néi lai xudt khiu trong khi nhu cau theo mua suy yéu.

Gia DAP/MAP duy tri 8 mirc cao: Ngudn cung van tucong déi han ché do Trung Quéc tiép tuc
ki€ém soat xuat khau, trong khi gia luu huynh van cao hon dang ké so v&i dau nam.

Nhu cau nhap khau duy tri 8n dinh: Hoat dong mua hang tif cac thi trudng I16n nhu An D6 va
Brazil ti€p tuc hé trg thi trudng.

Nguén cung toan cau cai thién: Xuit khau t&r Trung Péng phuc héi va chudi logistics 6n dinh
han, gidp giam ap luc thiéu hut nguén cung so véi quy 2.
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Ngudn: IEA, Bloomberg, Agromonitor, VCBS téng hgp
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Vietcombank Securities

Gia phan bén trong nuéc du bao di ngang dén giam nhe trong Quy 3

v Dién bién: Mac dU chiju tac déng tlr gid phan bon quéc té, mirc ting trong nudc
dugc kiém ché bdi nhu cau tiéu thu theo mua vy chua qua manh va tam ly mua
hang than trong cla nong dan khi gia tang cao:

= Nguén cung trong nudc dugc dam bao: Viét Nam duy tri nang luc san xuat
uré du dap Ung nhu cau ndi dia va con du dé xudt khau. Tuy nhién, DAP van
phu thuéc mét phan vao nhap khau, trong khi kali va SA gan nhu phu thudc
hoan toan vao nguén cung nudc ngoai.

= Xuat khau tiép tuc la dong luc ctia nganh: Chénh léch gia gilta thj trudng
quéc té va trong nudc gilp cac doanh nghiép uu tién xudt khau, dac biét doi
vdi uré, qua dé ho trg mat bang gia ndi dia.

¥ Trién vong ngan han: Gia phan bén trong nudc du bao di ngang dén gidm nhe
trong Quy 11/2026. Nguyén nhan chd yéu dén tu:

= Gia phan bén thé giGi ha nhiét: Gia ure thé gigi diéu chinh sau khi rdi ro dia
chinh tri giam s& kéo mat bang gia trong nudc giam theo.

= Ngubén cung trong nudc tiép tuc d6i dao: Cac nha may nhu Dam Phu My,
Pam Ca Mau va Ninh Binh duy tri hoat déng én dinh, ddm bao ngudn cung
cho thi trudng ndi dia.

* Nhu cau néi dia budc vao giai doan thap diém: Sau khi két thic vu Hé Thu
tai nhiéu khu vuc, nhu cdu mua phén bén cé xu hudng gidm va chd yéu phuc
vu hoat déng bé sung tén kho.

= Gia DAP va NPK giam cham hon ure: Do van chiu 4nh hudng tir mat bang
gia nguyén liéu dau vao (dac biét la luu huynh va phosphate)  muc cao, gitp
han ché da giam cda nhém phan bén géc lan.

20
15
10

San lugng Uré xuat khau va dién bién gia Uré trong nuéc

300.000 20.000
250.000 18.000
200.000 16.000
150.000 14.000
100.000 12.000
50.000 a I I | 10.000

- 1 8.000
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mmmm Xuit khau Ure (tan) e Gia Uré PM (vnd/kg) Gia Uré CM (vnd/kg)

Dy béo kha néing cung cap khi trong Xac suat cac cap do caa hién tugng

nudc (ty m3) o
ty 150% El Nifo

100%
SN ON®OOOANO —AMSSLW!MONDOO O
SASSRABERRRRRRERT 5 o 7
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Téng SLKT 16/mo da phat hién va c6 kha nang phat

.. Weak El Nifio (0.5 - 1.0)
trién

m Strong El Nifio (1.5 - 2.0) H Very S% ifno (>= 2.0)
[ ievil |

B Moderate El Nifio (1.0 - 1.5)

B T8ng SLKT 16/mo dang KT

Nguén: IRR, Agromonitor, Worldbank, VCBS téng hop
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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
° °
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* 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
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Vietcombank Securities

Gia phot pho vang nhiéu kha nidng budc vao pha diéu chinh trong Quy 3

v

Dién bién gia: Gia phét pho vang ti€p tuc xu hudng ting manh
trong Q2, dat mulc cao nhat tir dadu nam vao gilta thang 6, tang
32% so véi cung ky va tang 27% so vdi quy 1. Bong luc chinh dén
tur:

Sy leo thang cua chi phi nguyén vat liéu dau vao, dac biét la
luu huynh khi cdng thdng Trung Péng lam gian doan ngudn
cung nhép khau.

Tinh trang khan hiém quang Phosphate.

Ngudn cung P4 giao ngay duy tri & muc thap trong khi nhu
cau cho phan bén va chudi pin LFP duy tri 6n dinh da hé trg
mat bang gia neo cao.

Trién vong: Gia phot pho vang nhiéu khad nang budc vao pha
diéu chinh trong Q3 sau khi yéu t6 dia chinh tri dudc thao g&.
Tuy nhién, mdc gidm cé thé chadm lai trong nita cudi quy do:

Cau phan bén budc vao mua thap diém.

Ap lyc chi phi c6 thé ha nhiét nhe nhung van dugc neo & muc
cao.

Ngudn cung luu huynh t& Trung Déng van chua phuc hoéi
hoan toan.

Nhu cau tU thj trudng ban dan trén thé gidi ti€p tuc hdi phuc
vdi doanh thu ban dan cua cac thi trudng I6n tang trudng.

Gia photpho vang Q2.2026
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mUS mEU = Nhat Ban

Gia axit photphoric Q2.2026
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Chat ban dan Han Quéc va Nhat Ban
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== Ch4t ban dan Han Quéc

Chat ban dan Nhat Ban ﬁ l

Nguén: Sunsirs, CCM, Bloomberg, VCBS téng hgp
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vees ¥ XUT - AXIT CLOHYDRIC

Vietcombank Securities

Gia Xuat du bao di ngang hoac giam nhe trong quy 3

v Dién bién gia: Gi4 Xut ting tUr khodng 620 NDT/tdn dau thang 4 Ién
669-670 NDT/tan cudi thang 6, tuong dudng tang gan 8% trong Quy II.
Tuy nhién, mic gia nay van thap hon khoang 22% so véi cing ky ndm
trudc, cho thay thi trudng van dang & vung gia thap cla chu ky. Déng
luc chinh dén tu:

Nhu cau tir nganh nhém caéi thién: Gia alumin duy tri & miic cao gilp
cac nha may van hanh cong suat I16n va tang cudng thu mua xut.

Ngudn cung tam thgi thu hep: Mét sé nha may chlor-alkali bao
dudng dinh ky lam giam ty 1é van hanh, trong khi lo ngai gian doan
san xuat tai mot s6 nha may alumin hé trg tdm ly thi trudng.

Nhu cdu ngoai nganh nhom tiép tuc yéu: Cac nganh gidy, dét
nhuém, hda chat va xt ly nudc duy tri hoat dong kém tich cuc, han
ché da tang cua gia.

v Trién vong: Gia Xat du bao di ngang dén giam nhe trong Quy 111/2026
thay vi budc vao mét chu ky tang gia manh. Nguyén nhan chd yéu dén

t:

Nhu cau t&r nganh alumin ti€p tuc la déng luc hé trg chinh.

Ngudn cung dan dugc cai thién: Mot phan cong suét chlor-alkali
hoan tat bao dudng va quay trd lai hoat déng trong Q3, lam giam
tinh trang that chat ngudn cung xuat hién trong Q2.

Nhu cau ngoai nganh nhém van phuc hdi cham.

Chi phi san xuat duy tri & mic cao: Gia dién va chi phi van hanh van &
mc tuong d6i cao, gop phan hé trg mat bang gia va han ché 4p luc
giam sau cua thj trudng.

Gia xat Q2.2026
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1/4/26 1/5/26 1/6/26 1/7/26

230
210
190
170
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Gia axit clohidric Q1.2026

1/4/26 1/5/26 1/6/26 1/7/26

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

Phan bd nhu cau Xt tai Trung Quéc

v@~ ")

Dét may SX nhom
10% 40%

"@~
*'\

Xir ly nuéc
22%

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

San lugng san xuat nhom tai Trung
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Triéu tan
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Ung dung cua thép Trir lugng va tiéu thu tai Viet Nam

Thiét bi Xay dung £ Tiéu thu thép tai Viét Nam

dien tu 529% Fs A% 5 Pv: triéu tan, 6T.2026
3% Sat (M): 1,3 ty tan
ma Than (A): 6,6 ty tan
, Tiéu thu:
% .t - 17,9 triéu tan
San lugng san xuat/tiéu thu:
4,46 triéu/4,47 triéu tan thép
Ot6- >
& Poéng tau
17% mThépxd ®mThép can Tén Ong
Doanh nghiép noi dia tiéu biéu

Cong nghé BOF

-

Linh kién
may moc

28%

Nha san xuat chinh

‘ 73 ‘ A oD

W Yem

®-
-«

An Do PCPmina

Cong nghé EAF
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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 tiép tuc ting trong dau quy 2, sau
do diéu chinh giam tir dau thang 5 va dat 3.049 CNY/tan vao cu()’i3.300
Q2.2026 (-2,4% qoq). Gia thép Viét Nam tang trudng tich cuc hoi dau 250
quy, nhung ghi nhan gidm tir gitta thang 6, xudng 15.120 dong/kg,
vao cudi Q2.2026. 3150

= Gia thép Trung Quéc ting trong béi canh nhu cau thép dugc diyr3-100
b&o tang 0,3% trong nam 2026 va 2,2% trong nam 2027, lugng 3920
ton kho thép lién tuc giam va Chinh phu tiép tuc nd luc 8n dinh30%0
[inh vuc bat dong san. Gia thép giam trd lai trong boi canh linh 290

vuc bat déng san tiép tuc suy thoai, nhu cau thép ndi dia suy yéu. 2'9001/4/26
= Gia thép Viét Nam tang trong b&i canh gia nguyén vét liéu, nang
lugng va chi phi van chuyén tdng va nhu cdu xdy dung trong
nudc budc vao mua cao diém, nhung gidm trd lai do chiu ap luc
bdi gia thép Trung Quéc.
v Trién vong: Gia thép Trung Quéc dy bédo di ngang, gia thép Viét 1.400
Nam ky vong tang.
yveng tang 1.200
= Gia thép Trung Quéc dy bao di ngang trong ving gia thap do 1000
nhu cdu ndi dia yéu, trién vong nganh van am dam, thi trudng E ’
bat dong san suy thoai kéo dai. Tuy nhién, gia thép du bao kho ; 800
ti€p tuc gidm sau do nhiéu nha may thép da ghi nhan tinh trang £ 600
thua 16, san lugng thép du bao sé& gidm trong thdi gian tdi. 2 40
= Gia thép Viét Nam ky vong hoi phuc do nganh xay dung ky vong 200

sé la mét trong nhitng dong luc chinh cua tang trudng kinh té,
theo dé nhu cau doi véi vat liéu thép sé duy tri téc do téng
trudng cao trong trung han. Bén canh do, nhu cau xay dung BbS
dan dung dang gia tang.

Gia thép Q2.2026

1/5/26 1/6/26

Hgp dong tuong lai thép (CNY/T)

Thép Viét Nam (déng/kg)
Ké hoach dau tu céng 2021 - 2026
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539 %89 549
] I I I

2021 2022 2023 2024 2025

A=

1.192

2026F
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San lugng san xuat va tén kho thép tai
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S6 cin ho thuong mai dang dugc trién khai

Nguon: Trading Economics, SteelOnline.vn, Bloomberg, B Tai chin,
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veesVY QUANG SAT - THAN

Vietcombank Securities

Quang sat du bao giam, than céc du béao di ngang Gia quing sat Q2.2026 Gia than c5c Q2.2026
¥ Quéng sat: Gid quang sat tdng nhe hoi dau thang 5, sau dé diéu chinh gidam 114 210
va dat 100,2 USD/tén vao cudi Q2.2026. Nguyén nhan dén tu: 112 200
110 190

= Gid quang sat tang hoi dau quy do gia nang lugng va chi phi van tai tang
do céng thing tai khu vuc Trung Déng. Bén canh dé, Trung Quéc ciing 108 180
t&ng nhap khau quing kha manh do nhiéu nha may tang tich trif trong béi .5 106

C C
8 S 170
canh gia quang tuang déi 8n dinh va lo ngai gian doan logistics. é 104 é 160
. . = 102 >
* Gi4 quang sat giam trd lai khi ton kho quéang sat tai cac cang Trung Quéc 100 150
tang gan muc cao ky luc (~160 triéu tan), trong khi do, san lugng thép 140
Trung Quéc gidm do linh vuc bat déng san van suy yéu. % 130
96
¥ Than: Gia than c6c gidm hoi dau quy 2 nhung tang trd lai tu gitta thang 4 va 9 120
dat 176 USD/tan vao cudi Q2.2026. Nguyén nhan dén tu: 1/4/26 1/5/26 1/6/26 1/4/26 1/5/26 1/6/26
= Gia than cSc giam hdi dau thang 4 do nguédn cung than trong nudc cua Gia thép thanh va HRC Trung Quéc Tinh hinh san xuat than tai mot s6
Trung Quéc tuong doi doi dao. nudc chinh
520 5.000
= Gia than c8c tdng manh tr& lai do Trung Quéc tang cudng kiém soét an 500

toan khai thac sau 1 vu tai nan nghiém trong tai mo than & Shanxi vao cudi 4.000

thang 5, day Ién lo ngai thi€u hut nguén cung. 480 /‘\
v Trién vong: 460
t

= Gi4 quing st dugc dy bao gidam khi nhu cau thép tai Trung Quéc chua cho 440
thdy tin hiéu cai thién ré rét, trong khi tdn kho quing sat tai cac cang Ién 420 1.000
van duy tri & mlc cao. Bén canh d6, ngudn cung tir Australia va Brazil ti€p III i

3.000

Mt

USD/tan

2.000

tuc gia tang, cling vdi viéc cac du an khai thadc mdi tai Tay Phi bat dau b~ 400 0 L ) _ A
sung ngudn cung trong trung han. OO JINO SJ Trung  An B0 My Australia Indonesia
: S @& &Y K W Quéc
g . . SN . ¥ A m2022 W2023 2024
= Gia than c6c dy bao di ngang do nhu cau san xuét thép cia Trung Quéc
chua c6 dau hiéu cai thién, 63% s6 mo tam diing dé kiém tra an toan sau Thép thanh Trung Quéc HRC Trung Quéc
sy c6 md than vao cudi thang 5 da hoat déng trd lai tu gilta thang 6. Ngudn: Trading Economics, Bloomberg, IEA, VCBS téng hgp
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veesV I NONG SAN - THUC PHAM

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 véi ap luc nguén cung gia tang

v Dién bién: Gia thit heo hoi phuc trong niia dau quy 2, sau dé diéu chinh
giam, trung binh dat 63.200 déng/kg (-1,6% qoq va -8,3% yoy). Gia thit
heo ghi nhan bién déng trai chiéu tai cdc mién, mién Bac ghi nhan muc
tang 4,8% qogq, trong khi mién Trung giam -0,9% gogq, va mién Nam
giam -8,1% gogq. Nguyén nhan chu yéu tu:

Gi4 thit heo mién Béc tdng nhe hoi thang 4 do lo ngai ngudn cung
thi€u hut trong dip nghi I&. Thj trudng mién Nam ghi nhan xu huéng
tang ré rang hon do nguén cung thiéu hut do anh hudng cua dich ta
heo chau Phi va gia thirc dn chan nudi tang.

Gia heo tiép tuc tang trong dau thang 5 do ngudn cung khan hiém
clng hoat déng siét chat kiém dich. Nhung gia thit heo bat dau suy
giam tir nda cudi thang 5 do thdi tiét nang ndng, nhu cau tiéu thy
suy yéu. Bén canh d6, nguy cg dich bénh tiém an khién nhiéu hd
chan nuédi ¢4 xu hudng xuat ban sém dé han ché rui ro giam gia.

¥ Trién vong: Gia thit heo du bao giam.

Sau giai doan gia heo duy tri & mlc cao, ngudi chan nudi coé xu
huéng day manh tai dan, qua dé lugng heo xuat chudng trong quy
3 du kién tang va gay ap luc l1én gia heo. Trong khi dé, nhu cau tiéu
thu thit heo cé thé suy yéu theo mua khi budc vao thang 7 am lich,
thai diém mot bd phan ngudi tiéu dung chuyén sang an chay.

Bén canh do, quy 3 thudng la giai doan cao diém clia mia mua bao,
lam gia tang nguy cd phat sinh hoat déng ban thdo heo nham han
ché thiét hai do dich bénh va ngép lut.

Gia heo cé thé héi phuc vao cudi nam do nhu cau tiéu thu thit heo
gia tang khi budc vao giai doan chuan bj Tét Nguyén dan.

Nghin déng/kg

Gia thit heo cac mién tai Viét Nam Q2.2026
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vees YV CA TRA

Vietcombank Securities

Gia ca tra du bao di ngang

v Dién bién: Gia c4 tra tiép tuc tang tai thi trudng My trong thang 4
va thang 5, nhung giam nhe trong T6/2026. Gia ca tra xuat khau
sang Trung Qudc tiép da gidm trong Q2.2026.

= Theo VASEP, kim ngach xuat khau ca tra trong 6T.2026 cua Viét
Nam dat 1,1 ty USD, tang 12% svck. Bong luc tang trudng chu
yéu dén tur Trung Qudc, EU, Nam M§ va ASEAN.

= Trong 6T.2026, kim ngach nhap khdu clia cac thj trudng chinh
cta Viét Nam ghi nhan bién ddng trai chiéu nhu Trung Qudc
(+35%), CPTPP (+15%), M (-5%), EU (-6%). Nhu cau nhap khau
tai Trung Quéc duy tri tich cyc nhd mat bang gia ca tra canh
tranh, trong khi xuat khau sang My sut giam do khéng con hiéu
'ng ddy manh giao hang trudc thdi diém ap thué nhu cung ky.
Xudt khadu sang khu vuc Trung Déng cling suy yéu khi cang
thang dia chinh tri leo thang lam gia tang rui ro van tai.

v Trién vong: Gia ca tra du bao di ngang.

= Gia ca tra dy kién hoi phuc nhe trong 2H26 nhd ngudn cung
nguyén liéu ngén han con han ché va nhu cau xuat khau phuc
hdi tai cac thi trudng chu luc nhu Trung Quéc, chau A va chau
Au. Tuy nhién, da tdng c6 thé bi han ché bdi rao can thuong
mai, dac biét tai thi trudng My.

= V@ trung han, gia ca tra giéng da tao day tu thang 6/2026, kha
nang thic day hoat déng tai tha nudi cai thién, nhung véi chu
ky nudi 6-8 thang, ngudn cung tang thém chua gay ap luc dang
ké trong 2H26. Do dé, gia khé trd lai dinh 1H26 nhung van duy
tri trén muc cung ky.
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Gia ca tra nguyén liéu ky vong da tao day do
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Nguén: Agromonitor, VASEP, VCBS téng hgp

Bién déng XK ca tra sang cac thi truéng
chinh 6T.2026
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veesY MiA PUONG

Vietcombank Securities

. 7,0

Pudng thé gidi cung dudng Viét Nam du bao ting

v Dién bién: Gia dudng thé gisi dao déng trong khoang 13,5 - 15,9
Uscents/Ibs, va dat 15 Uscents/Ibs vao cudi quy 2. Gia dudng Viét Nam
di ngang tai m{c16.450 dong/kg. Nguyén nhan chinh dén tir:

Gia dudng thé gidi suy giam hoi dau thang 4 do gia dau suy yéu va
trién vong san lugng mia Brazil nién vu 2026/27 tich cuc, 1am giam
lo ngai thi€u hut nguén cung. Gid dudng sau dé bién déng cung
chiéu véi gid dau do gia dau tang sé thic day Brazil uu tién san xuat
ethanol thay vi dudng, qua dé lam thu hep nguén cung dudng.

Gia dudng Viét Nam di ngang & muic thap do ngudn cung nhiéu, stic
mua chua ¢6 dau hiéu cai thién.

v Trién vong: Gia dudng thé gidi cung gid dudng Viét Nam dugc dyu
bao tang.

Gia dudng thé gidi tang trd lai trong bi canh gia dau tang cao, tuy
nhién, giad dau dugc ky vong ha nhiét, qua d6 han ché tac déng lén
gia dudng trong thdi gian tdi.

Tuy nhién, hién tugng El Nifio dang lam gia tdng rui ro thiéu hut
nguoén cung dudng toan cau. Du lugng mua tai An D6 da cai thién,
mic mua van thap han khoang 12% so vdi trung binh.

Tai Brazil, theo UNICA, san lugng mia tié€p tuc tang truédng nhung El
Nifio anh hudng tiéu cuc dén chir dudng, vdéi san lugng dudng thu
héi chi dat 50,1 kg/tadn mia, thdp hon dang ké muc 59,4 kg/tan cla
nién vy trudc. Tuy nhién, Brazil s& budc vao cao di€ém ép mia trong
quy 3, qua do cai thién ngudn cung trong ngan han va phan nao
han ché da tang cua gia dudng.

Gia dudng Viét Nam ky vong tang khi lugng dudng nhap khau
giam & hau hét cac ching loai chinh, trong khi nguén dudng tiéu
ngach v8i miic gia cao c6 thé ddy mat bang gia noi dia Ién. Bén
canh dé, nhu cau tiéu thu du kién tdng trong mua Trung thu, tao
thém déng luc cho gid dudng trong nudc.
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veesV SUA BOT

Vietcombank Securities

San lugng sira tang trudng, gia sita bot SMP va WMP du bao di ngang

v Dién bién: Gia sita b6t gay (SMP) va sita bét nguyén kem (WMP) lién tuc Gia sira bot SMP/WMP Q2.2026 Tinh hinh nhap khéil.l/xué’t’khé’u sira 12 thang
diéu chinh vdi cac nhip tang giam dan xen, lan lugt dat 3.182 USD/MT (- gan nhat
0,8% qoq) va 3.589 USD/MT (-3,2% qoq). Nguyén nhan dén tu: ——SMP (USD/MT)  ====WMP (USD/MT)
e , s = Trung Quéc -
= Gia slta bét tang manh héi dau quy 2 do New Zealand budc vao cudi  3.600 3800 -3 T gDh
L, . - s N I
mua san xuat 2025/26 khién nguon cung sifa giam theo mua, trong 3509 3750 & rung Aong
khi d6 nhu cdu mua hang tai chau A van t6t. % Chau A —
. s e . R . A 3700 My Latin -
= Cang thang.dga,chlAnh t)r.g ktuen n\gugl muaﬂdayA manh rpua hang tru‘cjc 3300 3650 My
nguy cd chi phi van tai tang va cac tuyén van chuyén phai chuyén 3
huéng. 3.200 3600 £ EU —
. Gis sifa bt gidm 1 lai vao cusi aud d . o 3100 3550 2 Ue
1a stra bot giam tra lai vag cuoi quy do nguon c)ung tu cac nudc xuat New Zealand —
kh&u 18n tang trd lai, nhu cau khéng du manh dé duy tri mic gid cao.  3.000 3.500
1/4/26 1/5/26 1/6/26 -150% -10,0% -50%  0,0% 50%  10,0%
v Trién vong: Gia sita b6t SMP va WMP du bao di ngang. X :
Tri gia nhap khau sira bot cia Trung Quéc San lugng sira tai New Zealand
= Theo Fonterra, nhu cau sita bot toan cau dy kién thap han ky vong
trong béi canh ngudn cung toan cau dang déi dao. 800 22.600
22.400

triéu USD
& & & &

o

hudng tdi gia SMP va WMP. Gia WMP du bao yéu han do ngudn ©
cung sta nét dia Trung Quéc van du thira. Trong khi d6, nhap khdu g
SMP van can thiét cho cac sdn pham siia cong thic cho tré em va -

mot s6 san phdm ché bién cao cap. Ngudn: Bloomberg, Fonterra, CEIC, Clal.it, USDA e m

N N

22.200
22.000
21.800
21 .600
¥ 21.400
21.200
21.000
20.800
20.600
20.400

2020/21 2021/22 2022/23 2023/24 2024/25 2025/26.-

N

700
= Theo USDA, san lugng stra dugc du bao sé tang trong nam 2026 va
2027 nhd viéc md& réng dan bd do ty 1& giét mé thap, bién Igi nhudn 600
tU stta & mdc hap ly. 50
o 5 5 " “ R 40
= Tuy nhién, hién tugng El Nifio c6 thé anh hudng t&i nguén cung toan @
cau. Thai tiét bat Igi tai New Zealand hay Australia cé thé khién nguén 30
cung xuat kh3u giam, gia sita bot sé tang trd lai. 20
= Bén canh d6, nhu cau nhap khau sita bét tai Trung Quéc cling sé anh 10
o . . 0
O O
N N NN
N m
=

T75.26 I
T6.26 N

T1.26

NN
o o
=

T4.25
T6.

I ~
- [

T10.25

T11.25
T12.25
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Nguén cung ky vong déi dao, gia bong phu thudc vao bién déng cua sgi polyester va rui ro thdi tiét tai cAc nudc san xuat Ién

v Dién bién: Gia béng tang manh trong dau quy 2, sau dé diéu chinh Gid bong Q2.2026 SanIi:gng:élxl;gst/hesgl\:)’(lﬁn:gnv‘?UZZOOZZGS//ZJGF dv
gidm tU gitta thang 5/2026, dat 76,8 Uscents/Ibs vao cudi Q2.2026. 90 9 i i
Nguyén nhan dén tir: . W2022/23 W2023/24 W2024/25 ©2025/26 & 2026/27F
= Giad bong lién tuc tang manh do xung dét tai Trung DBdng khién gia
dau ting, sgi polyester trd nén dat hon, tir d6 thic day sy hap dan 2 80
clia bédng. Bén canh d6, trién vong ngudn cung co thé thu hep do thdi %
tiét khong thuén Igi & My va An D6 ciing hb trg gia bong. g 7>
%]
= Tuy nhién, gid béng gidm trong bdi cadnh nhu cau xuét khau cia My 2 70
suy yéu. Gid dau bat dau gidm sau khi My va Iran bat dau tién hanh
dam phan hoa binh, theo d6 gia sai polyester trd nén hap dan hon, 65 I I
kéo theo da giam cla gia béng. 60 [T lll |
¥ Trién vong: Gia bong dyu bao dao déng trong viing 75 - 85 Uscents/Ibs, 174726 1/5/26 1/6/26 Torﬂgg An o Brazi U Uzbeldstan Pakistan
phu thuéc vao rui ro thdi tiét tai cac nudc san xuat I6n. Gia dau va gia sgi polyester Trung Quéc San xuét va tle(L; :)2‘:) :;’1'_‘)9 toan thé gidi
= Diéu kién thai tiét bé"t Igi hé trg gia béng, cac célnh dong tai My phai 120 1500
hiing chiu cac dot nang néng ky luc trong khi An D6 cé lugng mua 110 1.400 30.000
thap han muc trung binh khoang 40% sau khi trai qua thang 6 kho 100 ‘ 1.300 25000
han, gay gian doan qua trinh gieo tréng vu hé. @ "‘ 1200 _
2 9 _ ‘A\ L] 1.100 ‘g 20.000
= Tai Brazil, san lugng béng dudc du bao sut giam do tinh trang kh6 & g, {W' w p 1.000 3 15,000
han lién quan dén hién tugng El Nifio ngay cang nghiém trong. 3 - 90 '
N . N , ., . 800 10.000
= Tuy nhién, gia dau dugc du bdo dao dong theo xu hudng gidm, sgi 60 700
polyester trd nén hap dan sé han ché da ting cla gia boéng. 50 600 5.000
™ ™| o < < < N n n O o
Y . S z N - N Y I PN [ N N N N ] N N N N N
\C/; uzhé?) ﬂ:n;atézaﬁhzd;éhyazgor:?: \gicrziaann;auigjllige:hgiﬁg?\ 5 8 83 5 & 8 5 8 38 5 & 2022/23 2023/24 2024/25 2025/26 2026/27F
trong do bién Igi nhuan & muc thap. Gia dau Gia sai polyester Trung Quéc W San xudt MTiéuthu ®Toénkho cudiky :,'“

Nguon: Trading Economics, Bloomberg, USDA
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Nguén cung héi phuc, nhu cau du bao suy yéu, gia cao su bién déng phu thudc vao gia dau

v Dién bién: Gia cao su lién tuc tdng va dat dinh vao dau thang 6/2026, sau Gia cao su Q2.2026 Gia dau va gia cao su téng hgp Trung Quéc
dé ghi nhan diéu chinh gidm xuéng 211,9 Uscents/kg vao cudi Q2.2026.

Nguyén nhan dén tur: 240 ——Gia dau Gi cao su téng hgp
= Gia cao su tiép tuc tdng manh do (1) Gia dau tang cao do xung dét & 230 130 2.600
Trung Dbng, viéc déng cla eo bién Hormuz van tiép dién (2) Hién 120 2.400
tugng El Nino c¢6 thé lam gidm nang sudt cay trong, gay lo ngai vé o 220 110 'A‘ 2200
thi€u hut ngudn cung. % 210 ga 100 2000 .
= Gia cao su giam tUr dau thang 6 do san lugng tai cac qudc gia san xuat § 'g 90 1»1 1.800 é
chti chét & Dong Nam A da tang 1én sau giai doan cay cao su rung 14, 200 S 80 ﬂ‘k/ 1.600 =
san lugng cao su téng hgp cling gia tang. 190 70 1.400
v Trién vong: Gia cao su da tang trd lai vao dau thang 7, du bao dao déng 60 1.200
trong bién dé hep vé&i xu hudng gidm, phu thudc vao bién déng cla gia 1801/4/26 o6 o6 5001/22 o123 o172 o125 01726 1.000
(A va nhu 3 e thy © 10 1 Trung Quoc Doanh sé ban xe 6 té tai Trung Quéc San lugng va nhu cau tiéu thu cao su toan cau
= Gia cao su ting trd lai vao dau thang 7 trong béi canh xung dot My -
Iran b3t ngd leo thang sau thoa thuan hoa binh dudc ky két vao thang 40 40,0% 12-288 13
6/2026, gia dau thd tang trd lai tac dong tdi gia cao su téng hgp. Tuy 35 300% 15400 +2,4%0
nhién, gia dau du béao sé dao déng trong bién dd hep vdi xu hudng 30 = 12388
gidm dan, theo d6 hé trg chi phi san xuat cao su téng hap. g 25 20,0% ‘g 12.288
] = M
* Théi Lan - quéc gia san xudt cao su I6n nhat thé gidi — da budc vao & 20 100% = 12:‘2‘88
mua cao diém khai thac mdi véi san lugng bat dau phuc hoi khi lugng = 00% 14000 I
mua gidm bdt vao cudi thang 6 va dau thang 7. 10 10.0% 13:288
= Viéc EU &p thué chéng bén pha gia d&i véi I16p xe nhap khau tir Trung 2'(5) 20.0% g £ g £ g = g = g =
, -20,0% S ERE=] S 0S5 S5 S s 05 S
Qudc lam day lén lo ngai vé nhu cau tiéu thu cao su tu nhién suy yéu. I I I L LY LD Y9 es < 2 < 2 < 2 < 2 < 2
Bén canh d6, doanh sé ban xe tai Trung Quéc ciing sut gidm théng § §. zé § g § § 5).,' zé ‘i’ g g A a ] ] 3

n
(=]

thi chin lién ti€p trong thang 6, theo dé trién vong vé nhu cau cao su

2022 2023 2024 2025
chua qua tich cuc. .

Nguén: Trading Economics, Bloomberg, ANRPC
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veBs Y Tuong quan giira ¢é phiéu va hang héa lién quan
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Tudng quan giira gia cé phiéu va hang héa lién quan

A 30%
1
c | @
1 £
S o 2% VGT, 229®
@ c ' “DRI, 25%
21 8 o ®
o ! @ 20% CsV, 18% ANV, 21%
c 1 ®
O |1 -
T | e@ 15%
@1 S e ® HPGGIA%10%
© 1 TmT BSR, 8% °
- QNS, 634F, 6% ADS, 12 o
| & N ° e € HSG, 62
o | B o 5% & VNM, 6% HAG, 6% %%
£1leE PVS, 5% a7 DR, 5%
1> _90 , ~ o
S1F2 0% BEE—3% VHC; L
S g PVD, -4%
2l ¥, A
o) F % DB, -7%
S & ¢ PLX, -9%
T 0%
- GAS, -13%
on 4 [ ]
Y 5%
v 0% 20% 40% 60% 80% 100% 120%
€ Cang xa truc tung, anh hudng cua hang hoa 1én HPKD cua céngtycanglon >

Hang hda lién quan c6 trién vong tiéu cuc Hang hda lién quan co trién vong tich cuc
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vees V Phu luc 1: Dien bién tucng quan theo thang
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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

-4%
5%
8%

-13%

-9%

10%
6%
2%
-3%
18%
7%
6%
6%
6%
6%
1%
12%
22%
25%
5%
10%
18%
11%

-26%
-6%
-8%

-49%

-48%

1%
2%
-1%
-13%
21%
3%
-8%
27%
20%
5%
2%
9%
27%
11%

-13%

22%

26%
33%
45%
15%
30%
7%
3%
-9%
23%
-3%
-27%
45%
-2%
4%
15%
8%
8%
35%
-19%
-17%
-13%

-21%
-5%
-22%
-13%
-11%
19%
11%
9%
2%
40%
-9%
9%
3%
-33%
-16%
-19%
15%
6%
61%
47%
33%
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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 Q2.2026

Giai doan riéng Q2.2026
Tuong quan gia cé phiéu va Urea tai cung thai diém

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

13% 18% 14%

-32% -19% -18%

DCM 5% 11% 3% DCM -33% -20% -12%
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Thép HPG HPG: Bao céo nganh thép Q2/2026

PVS, PVD, PVB, GAS, PLX, BSR, CNG, OIL: Bdo cao nganh dau khi 2H.2026: An ninh nang lugng — Déng luc cho chu ky tang trudn
PVS, PVD, PVB, GAS, PLX, mdai

Dau khi
au K BSR, CNG, OIL
PLX: Phuc héi Igi nhuédn va déng luc tdng trudng mdi tir E10
Do uéng VNM VNM: Béo céo trién vong 2H.2026: Dan I8i ting trudng
Phan bon DCM DCM: Cap nhat KQKD quy 2
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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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