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HO TRG TIEP THEO 1.600

TAM BIEM THITRUGNG B PHIEU KHUYEN NGHI

Trién vong tich cuc clia nganh Phan bén héa chit cudi nam 2025

Gig phan bén toan cau cé xu hudng hdi phuc nhd nhu cau tang tit An Do va cac nude
chau A, cuing vai viéc Trung Qudc tiép tuc kiém soat xuat khau. D& xuat ap thué nhap
khauphanbdnti Nga va Belarus ctia EU cling gop phan gilt gia & mic cao.

Chi phi d3u vao dang ha nhiét, déc biét & gia khi ddu vao nhd trién vong gia dau thé
gidi gidam. Diéu nay sé gilp cai thién bién Igi nhuan cho céc doanh nghiép san xuat
phanbon.

Khuyén nghi: Mua

Xuhudng st dung phan bdn than thién méi trudng va cac san phdm chuyén biét ngay
TP: 38.000 VND | UPSIDE: +11%

cang rd nét, thic day dau tu vao céng nghé va san pham mdi. Day sé & déng luc
téng trudng daihan cho toan nganh trong b&i canh canh tranh gia tang.

NHAN BINH THI TRUGNG
Xu hudng VN-INDEX ngan han Chién lugc hanh déng
VN-Index gidm 94,76 diém trong phién 20/10 k&t phién & muc 1.636,43
di€m. Thanh khoan tadng 34,11% so v3i phién giao dich ngay 17/10. Khéi ngoai
quay laibanrong han 1.962 ty déng trén toan thi trudng.

MUA: NDT duy tri chién lugc tap trung
héa, v8i 50% ngudén v8n cho cac cé
phiéu cé tiém nang tang trudng sap ta3i
Thi trudng cé kha ning dao ddéng trong ving 1.580-1.660 diém trong va céc cd phiéu cé dong tién manh
phién giao dich ngay 21/10: Thij trudng trai qua phiénlao déc lich s, luc ban dang vao, han ché mua dudi.

thdo 6 at vao cudi phién khién VN-Index “réi tu do” gan 95 diém, danh dau
muc giam manh nhat trong lich si. Hang loat c6 phiéu déng loat ndm san,
thanh khoan bung né cho thdy tam |y hodng loan bao trum. Budc sang phién
k& tiép, ap luc ban co thé con kéo dai trong budi sdng do tam ly nha dau tu
yéu va hién tugng call margin lan réng. Tuy nhién, ving 1.600 dudc ky vong
s& xuat hién luc cau bat day, gilp chisé ham da rai va dan héi phuc trd lai

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0177317 H1773 17 L172510 C1731 19 ~3566 (-2 02%)

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu yéu, thiéu déng luc ting
trudng va chdét I8i tung phan vdi cac
ma da tao dugc Igi nhuan.

w00 T@ng quan thitrudng
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Thi trudng Giatri %A
10000 VN-Index
i Péng clia 1.636,43 5,47
1400.00 .
KLCP (triéu CP) 1.706,77 341
T GTGD (ty VND) 53.294 26,65
1200.00
Khdp 1énh 50.576 26,21
1100.00
Thdathuan 2.718 35,57
80.00 HNX-Index
Dongcua 263,02 -4,74
— KLCP (triéu CP) 190,28 82,64
40.00
GTGD (ty VND) 4.558,8 71,97
Thang Nam Thang 6 Thang 7 Théng Tam Thang 9 Thang 10 @ UPCOM
Chibao RSI14 MFI MA10 MA20 MA50 MA100 Péngcifa 10.31 2,09
Giatri 39,96 63,22 1.726,58 1.693,63 1.668,41 1.543,97 KLCP (triéu CP) 63,56 212,99
Hanh déng Mua Mua Mua GTGD (ty VND) 1.003,6 9,29
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PIEM TIN CHINH
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Dién bién TTCK My: K&t phién giao dich ngay 20/10, thi trudng chiing khoan My
déng loat khdi séc. Chi s6 Dow Jones téng 515,97 diém (tusng dusng 1,12%) lén
46.706,58 diém. Chi s& S&P 500 cling ghi nhan muic tang 1,07% |én 6.735,13 diém,
trong khiNasdag Composite bat tang 1,37%, dat 22.990,54 diém.

Thé gidi: GDP Trung Quéc quy I1l/2025 tang 4,8%, muc thap nhat trong mot ndm,
song tinh chung 3 quy dau ndm van dat 5,2%, hoan thanh muc tiéu tang trudng
khoang 5%. Cuc Théng ké Quéc gia cho biét da giam téc cha yéu do méi trudng
bén ngoai phic tap va ap luc cd cau trong nudc, song viéc duy tri 6n dinh van | két
qua dang ghi nhan. Tang trudng kinh t& dugc ho trg bai xuat khdu phuc héi va thi
trudng chiing khodn manh, nhung cang thang thusng mai My - Trung tiép tuc taora
nhiéu ri ro. CPI giam nhe 0,1% khién Bac Kinh d&i mat v3i nguy cd gidm phat va
thach thic trong viéc thic day tiéu dung ndi dia. Cung ngay, Trung Quéc khai mac
Hoi nghi Trung udng 4 khda XX dé ban vé k& hoach 5 ndm 14n th( 15, tp trung vao
cdng nghé cao va san xuét tién tién. Muc tiéu dai han la dua GDP binh quan dau
ngudi dat khoang 30.000 USD vao nam 2035, doi hdi tang trudng trung binh trén
4,5% mbinam.

Viét Nam: Quang Ninh dugc xem la dia phudng di dau trong phat trién kinh té tu
nhan nhd ddi mdi tu duy Ianh dao va cai thién manh mé& maéi trudng dau tu. Ngay tu
dau nhiém ky 2020-2025, tinh ban hanh Nghi quyé&t 05 vé cai cach hanh chinh, gitp
rit ngén 34% thai gian x ly thd tuc cho doanh nghiép. Chinh quyén cht déng dbi
thoai, thdo g khoé khin va hd trg trién khai cac du an trong diém, tao niém tin cho
nha dau tu. Cung vai dé, tinh chu trong phét trién t8 chiic dang trong khu vuc tu
nhan vai han 400 chi bd va gan 6.000 dang vién. Tuy nhién, doanh nghiép van gap
nhiéu vudng mac vé dat dai, vén va chuyén déi s6. Quang Ninh dat muc tiéu tiép tuc
phat huy khu vuc tu nhan trd thanh déng luc quan trong nhat trong phat trién kinh t&
- xa hoigiaidoan2025-2030.

Ty gia USD/VND: Ty gia tu do hién dang 8 muic 26.342,5 vnd.

Vang: K&t phién giao dich ngay 20/10, gid vang tang manh. Hgp déng vang giao
ngay tang 2,3% |Ién muc 4.347,47 USD/oz, trong khi vang tudng lai cling nhich 3,6%
|én4.366 USD/oz.

MWG: Thé Gidi Di Déng ghinhan quy I1I/2025 dat doanh thu gan 40.000 ty dong,
cao nhat tu trudc dén nay, nang Ity k& 9 thang 1énhon 113.000 ty déng, tdng 14% so
v3i cung ky. Hai chudi thegioididong.com va bién May Xanh tiép tuc duy tri ting
trudng 6n dinh du thi trudng dién may con khé khan, nhd t8i uu hiéu qua cla hang
hién hitu. Bach Hoa Xanh ndi én 14 déng luc tidng trudng mdi khi doanh thu dat
34.400 ty déng, chiém han 30% t8ng doanh thu tap doan va da cé 13i & cap do cla
hang. Chudi nay dang ma rong manh mé, hudng tdi “Bac tién” trong ndm 2026 va
muc tiéu Igi nhuan 600 ty déng ndm 2025. Cac chudi mai nhu An Khang va AVAKids
cling bat dau cé 13i, déng goép tich cuc vao két qua chung. V3i ca cau doanh thu
chuyén dich ré rét, Bach Héa Xanh dugc ky vong trd thanh dau tau tang trudng mdi,
gilip Thé Gidi Dibong budc vao giai doan mda réng bén viing.

NHA: T8ng cong ty Dau tu Phat trién Nha va D6 thi Nam Ha N&i (NHA) ghi nhan quy
112025 doanh thu hon 97 ty déng, cao gdp gan 4 1an clng ky va la muc ky luc tu
trudc dén nay. BDong luc tang trudng dén ti mang xay dung cong trinh vaéi 57 ty
déng doanh thu va mang bat déng san dat gan 40 ty dong, tdng 62%. Lgi nhuan sau
thué quy Il dat 28 ty dong, tang 2,4 1an, giup Ity ké 9 thang dat gan 77 ty déng, vudt
54% ké hoach nam. Bién Igi nhuan gép giam tu 70% xudng 40% do ty trong mang
xay dung tang. Tinh dén cudi quy I, t&ng tai sdn NHA dat 900 ty déng, trong dé chi
phi d& dang chiém phan I8n véi cac du an Idn nhu Hoa Mac, Van Xa - Chg Ludng va
Tan Ha. Vi két qua nay, NHA dang cho thady da tang trudng manh mé ca vé doanh
thu 1an I6i nhuan, dudc hé trg bai hoat déng xay dung va chuyén nhugng du an hiéu
qua.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 6.735,13 1,07% 14,77%
DJIA 46.706,58 1,12% 10,18%

Nasdaq 22.990,54 1,37% 19,24%
Shanghai 3.863,89 0,63% 18,43%
HangSeng 25.858,83 2,42% 31,78%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 4.347,47 323%  65,66%
D&uWTI 57,03  -0,89% -20,48%
DauBrent 61,01 -0,46%  -18,41%
Than 104,0 0,53%  -16,97%
Péng 5,00 0,81%  2549%
Quingsiat 105,5 0,14% 1,82%
Thép 42528  -039%  -491%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 98,60 0,17% -9,78%

USD/JPY 180,73 0,10% -4,28%

USD/CNY 7,12 -0,14% -3,01%

EUR/USD 1,1642 -0,10% 13,43%

GBP/USD 1,3405 -0,16% 8,29%
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Khuyén nghi Mua
Giahiéntai (20/10/2025) 34.600
Gi4 muc tiéungan han 38.000

DDV

(HOSE)

LUAN PIEMBAU TU

Liy ké 9 thang dau nam, DDV ghi nhan doanh thu 4.175 ty déng, tang 68% va vudt
20% ké hoach nam, trong khi Igi nhuan sau thué dat 496 ty déng, cao gép han 3 1an
ké hoach déra.

Lgi thé ddc quyén DAP, dau vao chlii déng: DDV 1a mét trong hai doanh nghiép duy
nhat tai Viét Nam san xudt phan bén DAP quy md cbéng nghiép, déu thudc
Vinachem. Nhd vi tri nha may tai Dinh Vi - gan cang bién, céng ty tiét gidm dang ké
chi phi van chuyén va xu&t khau thuan Igi. Day chuyén san xust khép kin giup DDV
chd déng nguén axit phosphoric ndi b, gidam ruiro bién dong nguyén liéu. Ngoaira,
mang kinh doanh NH3 thuang mai tao dong tién 8n dinh, gép phan duy tri bién Igi
nhuanvingvang.

Hudng Igi dai han ti chinh sach thu€ GTGT méi: Luat Thué GTGT stia d&i cé hiéu luc
tUr'1/7/2025 cho phép doanh nghiép phan bén dudgc khau trif va hoan thué dau vao.
Nhd& do, DDV c6 thé tiét kiém khoang 70-100 ty déng maoi nam, tusng dudng 20%
Igi nhuan trudc thué nam 2024. Chinh sach nay gilip bién Igi nhuan cai thién bén
viing vatang dong tiénthuc. Gidp DDV cling cd Igi thé canh tranh trong dai han.
Hudng Igi tir gia DAP qudc té va xu hudng trong nudc: Gia DAP toan cau hién dat
gan 700 USD/t4n, tdng hon 20% nhd Trung Quéc siét xuat khau va nhu cau néng
nghiép toan cau tdng manh. Trong nudc, viéc kiém soat chat phan boén gia gitip DDV
ma réng thi phan moét cach ty nhién. Bai thai GYS dang dugc xt ly, ma dudng cho
viéc tdng cong suat thém 15-20% giai doan 2026-2027. C& phiéu DDV van chua
vugt dinh ¢l duIginhudntédng vot, cho thay du diatédng gia conldn.

Nhiéu du an dau tu trong diém ctia DDV dang dudc day manh trong 2025-2026,
danh dau giai doan nang cip céng nghé va téi uu hiéu sut san xuat. Cong ty da
hoan tat lya chon nha thiu va thudng thao hgp déng EPC cho dy an “dau tu chiéu
sau cébng nghé, nadng cao chat lugng axit phosphoric va san xuat phan bén MAP”,
déng thai nghiém thu thanh céng day chuyén thu héi P20s trong bé thach cao.
Hang loat du an ha tang nhu dudng dan ra cang, khu hanh chinh va day chuyén
NazSiFs sau khihoan thanh sé gitip DDV tiét giam chi phi, gia tang Iginhuén.

PHANTICHKY THUAT

DDV dang né luc ndm gilt cdc méc MA ngan hanva ndm giit MA dai han. Béng thai
céc chibao MFI, RSI dang c6 gang tiénvé ving mua an toan. Tuy nhién, can theo ddi
s&t sao dién bién thi trudng va dong tién dé xac dinh thai diém mua hdp ly nhat.

Ving mua

CTCP DAP - VINACHEM - 1D - UPCOM =
vd

035.40 H36.80 L32.80 C34.60 -0.40 (-1.14%)
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Ngudng catld

Tiém nang tang trudng

N%-15%

33.000-34.000

Thong tin doanh nghiép

PhannganhICBL2
Bi€nddng gia1Y
KLGDBQ 10D (CP)
Vdénhda (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 s8 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xu hudng ngay
Xu hudngtuén
Xuhudngthang
RSI4

MFI

MATO

MA20

MA50

MAT00

Giatri

63,48
59,57
32,82
32,22
31,99
30,14

<31.200

Hda chat
12.200-36.000
10.612.230
5,085,65
14.536

9,19

2,39
3.787,42
146,11
40,00
3,64

21,59
28,74

Hanh dong
Tang
Tang
Tang
Mua
Mua
Mua
Mua
Mua

Mua
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DANH MUC KHUYEN NGHI THEO DOI
STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ Nbgéz':‘y Giaban +/-
muc tiéu cat lo
Danh muc theo doi
1 VIX Theo doi 38-39,5 44.000 36.800
2 BSR Theo doi 27,4-27,7 31.000 26.000
DANH MUC DANG NAM GIU
STT Macéphiéu Vithé Ving mua Ngaymua Giamua Gia Gia_ Nbgéc’:‘y Giaban +/-
muc tiéu cat lo
Danh muc c& phi€u dang nam gitt
1 SHB N3m gilf 10,5-1,0  25/04/2025 10.700 20.000 9.800 57,5%
2 HAH Nam gitt 54,0-55,5 15/10/2025 55.500 60.000 51.500 -3,8%
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DANH MUC CO PHIEU DA THUC HIEN GAN DAY

STT Macdphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngayban Giaban +/-
] ACB ChStlsi  25,5-260 25/09/2025 25650  28.000 24300 14/10/25 26950 5%
4 TCH ChStlsi  215-222 01/10/2025 22.000 24000  20.600 14/10/25 26200  19,1%
5 DBC ChStlsi  27,0-27,5 06/10/2025 27100  30.000 25600 15/10/25 27.300  0,7%
6  GMD Chotlsi  65,0-66,0 06/10/2025 66500  72.000 62500 16/10/25 69500  3,8%
7 VHM Chétlsi  45-465 09/4/2025 45600  100.000 43500 17/10/25 121000 &
8 GEX Chétlsi  53,0-550 19/09/2025 54.800  65.000 51000 17/10/25 65700  19,9%
9 EIB ChStlsi  253-257 08/10/2025 25650  29.000  24.000 17/10/25 26700  41%
10 TCB ChStlsi  37,5-38,3 27/08/2025 37.950 44000 35800  20/10/25 40.650  71%
I MWG  Chétlsi 74,0760 10/09/2025 74.600 85000  70.000  20/10/25 87.500 17,3%
12 POW C&tld 147151 1/09/2025 14700  17.000 14000  20/10/25 14200 -3.4%
13 VCB C&tld  62,0-63,0 06/10/2025 62.800  70.000  59.000  20/10/25 62100  -11%
14 KsB ChStlsi  18,8-19,3 06/10/2025 19100 21500  18.000  20/10/25 19.500  21%
15  MBB ChStlsi  26,2-265 06/10/2025 26700  29.000 25000  20/10/25 27.000  11%
16  VCG C&tld 27,5280 07/10/2025 28.000 31000 26,000  20/10/25 27.900  -0,4%
17 SHB Chétlasi  167-17,3 09/10/2025 17350  19.000 16,000  20/10/25 17.900  32%
18 HPG C&tld  287-292 10/10/2025 28950  32.000 27300  20/10/25 28100  -2,9%
19 MSN Chétlsi  81,0-82,5 16/10/2025 84900  90.000  77.000  20/10/25 88.800  4,6%

Mién tri trach nhiém:
Email: research@lpbs.com.vn . ) L B L R ) .
Cac thong tin, sd lieu thong ké taibao cao nay duge LPBS [ap dua trén ngudn

Website:Cong Ty CS Phan Ching  théng tin chinh thdng va dang tin c3y tai thdi diém LPBS phat hanh béo céo.
Khoan LPBank (Ipbs.com.vn) Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

E Céc y kién tai bdo cdo dugdc dua ra sau khi da dugc cin than xem xét k§ cang

M4 tai khoan LPBS tai:

[=]
A
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dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

r.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua
ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.
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