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TAM BIEM THITRUGNG

Trién vong tich cuc clia nganh Phan bén héa chat nam 2026

Lugng tiéu thu phan bdén nam 2026 du kién dat khoang gan 250 triéu tan,
vugt qua muc ky luc 201 triéu tdn cta nam 2020. Trong khi do, nguén cung
phan bén thé gidi van chiu nhiéu sic ép khi cdc quédc gia xuat khau I8n nhu
Nga va Trung Qudc tiép tuc duy tri han ngach dé kiém soat gia phan bon. M3
ra ca hdi cho cac doanh nghiép san xudt phan bén Viét Nam.

Tai thi trudng Viét Nam, nhu cau phan bdn ti€p tuc tdng nhd gid ndng san duy
tri 3 muc tét, dac biét vdi lua, ca phé va cdy cong nghiép. Chinh sach ap thué
VAT dau ra 5% tu gitta nam 2025 gilup doanh nghiép néi dia dugc khau tri
thu& dau vao, caithién sic canh tranh so v8i hang nhap khiu

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index tdng 12,07 di€ém trong phién 29/01 két phién 3 muc 1.814,98
di€ém. Thanh khodn gidm 28,87% so vdi phién giao dich ngay 28/01. Khéi
ngoai tiép tuc ban rong hon 463 ty déng trén toan thi trudng.

Thi trudng c6 kha nang dao ddéng trong ving 1.800-1.840 diém trong
phién giao dich ngay 30/01: VN-Index dang dan can bang, v3i dong tién cé
tin hiéu lan tda sang nhém ban &, DU thanh khoan van thap va khdi ngoai duy
tri ban rong, luc cdu ndi cudi phién cho thay su cai thién ré nét. Trong phién
tdi, thi trudng c6 thé tiép tuc dao déng trong viung 1.800-1.830 diém, tuy
nhién can Iuu y kha nang rung lac manh trong phién ATC do hoat déng cd cau
danh muc cla cac quy. Néu &p luc ban khédng qué I8n va dong tién duy tri 6n
dinh, VN-Index van cé cd hdi kiém dinh lai ving khang cu 1.830 diém.

PO THIKY THUAT VNINDEX

Chisd VNINDEX-1D = 01804.15 H1815.13 L1797.32 C1814.98 +12.07 (+0.67%)
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Thang Tém Thang § Thang 10 Thang 11 Thang Mui hai 2026 Théng Hai ®
Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 48,08 45,40 1.860,06 1.855,71 1.766,67 1.717,62
Hanhdong Mua Mua Mua Mua
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DDV

Khuyén nghi: Mua
TP: 32.000 VND | UPSIDE: +11%

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
héa, v8i 50% ngudén v8n cho cac cé
phiéu cé tiém nang tang trudng sap ta3i
va cac c6 phiéu cé dong tién manh
dang vao, han ch& mua duéi.

BAN: NDT quan sat tin hiéu phuc hdi
cla thi trudng dé can nhac ha ty trong
c8 phiéu y&u, ha bt margin va chét I3i
ting phan véi cac mé da tao dugc Igi
nhuan.

Téng quan thi trudng

Thi trudng Giatri %A
VN-Index

Dongcua 1.814,98 0,67
KLCP (triéu CP) 723,18 -28,87
GTGD (ty VND) 25.439 -24,52
Khdp 1énh 23.651 -18,68
Thoa thuan 1.788,4 -67,48
HNX-Index

Dongcua 252,72 0,10
KLCP (triéu CP) 75,79 -27,68
GTGD (ty VND) 1.725,0 -37,35
UPCoM

boéngcla 128,44 0,66
KLCP (triéu CP) 53,40 -17,46
GTGD (ty VND) 997.,9 3,41
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Dién bién TTCK My: K&t én giao dich ngay 29/01, thi trudng chiing khoan My dién
bién trai chiéu. S&P 500 giam 0,13%, déng cla tai 6.969,01 diém, trong khi Nasdaq
Composite mat 0,72%, IUi vé 23.685,12 diém. G chiéu ngudc lai, Dow Jones ting
nhe 0,11% (tudng dudng 55,96 diém), I&n 49.071,56 diém. Trén thj trudng tién dién
td, Bitcoinlao d&c hon 5%, rai xuéng muc thap nhat trong gén haithang.

Thé gidi: Fed quyét dinh gilt nguyén Ii suit cc ban & muc 3,5%-3,75%, cham dut
chudi 3 1an cat gidm lai suat trudc dé. Fed dénh gid kinh t& My tiép tuc tang trudng
viing, thi trudng lao déng 8n dinh nhung lam phat van & muc tudng déi cao. Uy ban
FOMC nhan manh muc tiéu kép la t&i da hda viéc lam va dua lam phat vé 2%, déng
thdi sé& than trong theo ddi dif liéu sdp tdi trudc khi didu chinh chinh sach. Quyét
dinh dugc da s& thanh vién ting hd, du van cé hai y kién mudn ha l3i sudt thém 0,25
diém phan tram. Thi trudng tai chinh phan (ng tich cuc, véi S&P 500 lan dau vugt
7.000 diém, trong khi Nasdag va Dow Jones ciing tdng manh. Ngudc lai, gia vang
l&p dinh mdi trén 5.200 USD/ounce, con USD khdng bién ddng manh do thi trudng
da dinh gia truéc quyét dinh ctia Fed.

Viét Nam: HoREA dé xu3t slta d&i Nghi dinh 95/2024/ND-CP theo hudng ndi diéu
kién huy déng vén cho chti dau tu du 4n nha & nham thao gé &ch tac trién khai du an.
Hiép hdi cho rang quy dinh chi cho huy déng vén khi da cé quyét dinh giao dat 1a
chua phu hgp, khién nhiéu nha dau tu tring ddu gia dat gdp khoé vé tai chinh. Theo
dé, HoREA kién nghi cho phép nha déu tu dugc huy déng vén thong qua gop von,
hgp tac dau tu ngay sau khi hoan thanh nghia vu tai chinh vé dat dai. Tuy nhién, viéc
huy déng vén nay khdng déng nghia véiviéc duge ban nha & hinh thanh trong tucsng
lai va van phai tuan thd quy dinh phap luat. HOREA nhan manh can tach bach ré gitta
huy déng v8n va ban nha hinh thanh trong tusng lai dé bado ddm an toan thi trudng.
Quy dinh ré rang sé giup doanh nghiép tiép can vén hdp phap ma khdng lam gia
tangruiro cho thitrudng bat déng san.

Ty gia USD/VND: Ty gia tu do hién dang 8 mic 29.994,5 vnd.

Vang: Gia vang quay dau giam manh trong phién giao dich, véi vang giao ngay mat
1,3%, IUixuéng 5.330,20 USD/oz. Trong khi do, hgp déng vang ky han thang 2 tai My
giam 0,3%, déng clta 3 5.318,40 USD/oz.

VGC: Nam 2025, Viglacera ghinhan doanh thu thuan hon 13.315 ty déng, tdng 11,8 %
so vGi 2024, trong khi 13i trudc thué tdng manh 35% |1én 2.201 ty dong. Riéng quy
IV/2025, doanh thu dat 3.978 ty déng, tang 6,7% nhung do gié vén tang, I3i nhuan
gbp chitang nhe 1én 1.313 ty déng. Nha tiét gidm chi phi ban hang va quan ly, Igi
nhuén trudc thué quy IV dat 879,6 ty déng, tang 21,1%, con lai rong dat 638,9 ty
déng, tdng 16,8%. Tinh chung ca nam, 13i sau thué dat 1.594,7 ty dong, tang 34,3%,
Igi nhuén trudc thué vugt ké hoach 26,3% du doanh thu chua dat ké hoach. Bong
luc tédng trudng chd yéu dén tt mang cho thué ha tang khu céng nghiép tai cac
cdng ty con vdi bién Igi nhuan cao. D&n 31/12/2025, tai sdn ngan han tang lén
26.640 ty déng, tién gliingan han tdng manh, hang t&n kho gidm con 4.016 ty déng
cho thay néntang tai chinh viing.

HPA: Nam 2025, CTCP Phat trién Néng nghiép Hoa Phat (HPA) dat doanh thu 8.326
ty déng, tang 18% va vugt 4% ké hoach, trong khi Igi nhudn sau thué dat 1.600 ty
déng, tang 55% va vudt 22% k& hoach. K&t qua tich cuc dén ti san lugng ban hang
tang va bién Igi nhuan cai thién, ddc biét nhd gia heo duy tri 8 mic cao trong béi
canh ngudn cung thj trudng han ché. Chan nudi heo dong gép khoang 44% doanh
thu, v3indng suat dan nai vudt tréi nha giéng DanBred va quy trinh an toan sinh hoc.
Céc mang thic &n chan nudi, bo Uc va tring ga cling ghi nhan ting trudng, hudng
Igi tU nhu cau va ngudn cung giam. HPA van hanh mé hinh Feed-Farm khép kinvdihé
théng trang trai va nha may hién dai, gilt vi thé hang dau trong nhiéu phan khic chan
nudi tai Viét Nam. Sau IPO ddu ndm 2026 va ké hoach md réng dau tu, HPA dat muc
tiéu dénnadm 2030 dat doanh thu12.000 ty déng va duy triROE trén 25%.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 6.969,01  -0,13%  18,75%
DJIA 49.071,56 on%  1576%
Nasdaq 23.68512  -0,72%  22,84%
Shanghai 4.157,98 016%  27,45%
HangSeng 27.968,09 17,23% 42,52%
Thitrudng hang héa
Chisé Gia (USD) %A YTD
Vang 5.330,20 -2,95% 103,10%
DauWTI 65,16 3,08%  -915%
D&auBrent 69,58 1,73% -6,95%
Than 1,75 2,43%  -10,78%
Péng 6,20 4,03%  5560%
Quingsit 10577  -0,08% 2,08%
Thép 453,38 0,72% 1,37%
Thitrudng ngoaité
Chisé Gia (USD) %A YTD
DXY 9618  -0,10%  -11,99%
USD/JPY 154,02 0,48% -2,19%
USD/CNY 6,95 014%  -532%
EUR/USD 1,1970 0,06%  16,62%
GBP/USD 1,3808 0,02% 11,54%
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Khuyén nghi

Gidhiéntai (29/01/2026)
Gi&d muc tiéungan han
Tiém nang tang trudng
Ving mua

(HOSE)

LUAN PIEMBAU TU

Ngudng catld

Mua
28.600
32.000

11%-14%

27.800-28.800

Nam 2025, DDV ghi nhan doanh thu thudn 5.623,67 ty dong, tang 67% yoy, Igi Théng tin doanh nghiép

nhuan sau thué dat 633,54 ty ddng, tdng gan 4 1an yoy, déu la muic cao nhat k& ti khi
nha mady di vao hoat dong. San lugng DAP san xudt dat 260.000 tan, tiéu thu  PhannganhICBL2
256.000 tan, cho thdy céng suat van hanh 6n dinh & muc cao.

Tai san vitng manh: Tinh d&n ngay 31/12/2025, t8ng tai san ctia DDV dat 3.033,7 ty
doéng, tang gan 36% so v8i dau ndm, phan anh quy mé va néng lyc tai chinh tiép tuc  KLGDBQ 10D (CP)
dugc cing c6. Hang tén kho duy tri 8 muic khoang 378 ty dong, chui yéu la thanh L
pham DAP va nguyén liéu dau vao, phan anh muc tén kho hap ly, khéng gay dp luc ~ Vonhda (ty dong)
Ién dong tién. NG vay tai chinh & muc thap, chikhoang 123 ty dong, chiyéuland gy oe

ngan han phuc vuhoat déng, gitip DDV duy tri c4u tric tai chinh an toan.

Xu3t khau gilt vai trd ddng luc ting trudng chd dao: N3m 2025, san ludng DAP ~ P/E(lan)

xudt khdu ctia DDV dat khoang 170.000 tén, chiém hdn 66% tong san lugng tiéu P/B (13n)

thu. Cac thi trudng xuat khau chu luc ti€p tuc la khu vuc Dong Nam A, déng théi DDV
dd ma réng sang céac thi trudng co yéu cdu cao nhu Canada, Australia va New  EPS(VND)

Zealand. Ty trong xuat khu I8n gilp doanh nghiép tan dung méat bang gia ban t&t .

han, gidm phu thudc vao thi trudng ndi dia va ma rong du dia ting trudng trong bsi Sk CPLH (triéu CP)
canhnhu ciu phan bén toan ciu con nhiéu bién déng. Ty 16 free-float (%)

Pa dang héa san pham, md réng ngudn thu ngoai DAP: Song song v3i mang phan

bon truydn thdng, DDV tling budc mé réng sang kinh doanh héa chat, tandungha TV 1€ s8 hituNhanudc (%)
té:r:g, kho bai va gléy cguyé‘rj hiénﬂcé _d,é giatang hié.tf quéLSL’I dung téi san. ViéAc ph‘ét Ty 16 58 hitu NDTNN (%)
trien thém cac san pham hoa chat giup doanh nghiép giam muc do phu thuéc vao

m&t mat hang ch luc, déng thdi tao nguén doanh thu bd sung, gép phan 8n dinh  ROA (%)

két qua kinh doanh khichu ky gia phan bon bién dong bat Igi.

Chuyén d8i s6 va phat trién xanh dang tao nén tang ting trudng bén vitng. Ndm
2025, doanh nghiép day manh s& hda quan tri, kiém soat chi phi va dua vao van
hanh day chuyén thu héi P20s, ndng pH thach cao PG, gilp cai thién mai trudng va
ma rdng tiéu thu. K& hoach ndm 2026, DDV dat muc tiéu doanh thu 5.866 ty déng,
Ii nhuan trudc thué 380 ty déng va dau tu xdy dung 307 ty déng, thé hién dinh
hudng tiép tuc tai dau tu va tang trudng dai han.

PHANTICHKY THUAT

DDV dang nd luc ndm gitt cac m&c MA ngan han va dai han. Déng thai cac chi bdo
MFI, RSI dang dao déng trong ving mua an toan. Tuy nhién, can theo ddi sat sao
dién bién thi trudng va dong tién dé xac dinh thdi diém mua hgp Iy nhat.

Bi€nddng gia1Y

ROE (%)

CTCP DAP - VINACHEM - 1D - UPCOM = 027.10 H28.80 L27.10 C23.60 +1.50 (+5.54%) 38.00 2y s = a
Chibao ky thuat

36.00

Xuhudng ngay
32.00 Xuhudng tuan

#2 - Xuhudngthéang

28.60
28,00

RSI14
26.00
24.00 MFI
20 MAIQ
20.00
ms  MA20
MA50
MA100

40.00

L YA N~
20.00
Thang Tam Théng 9 Théng 10 Théng 11 Théng Mudi hai 2026 ThangHa (o)

6 Bdo cdodautu

Giatri

58,39
63,82
27,87
27,28
26,57
29,07
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12.200-37.000
1.966.750
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15.479
6,25
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STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia Gia_ Nbgéiy Giaban +/-
muc tiéu cat lo
Danh muc theo doi
1 EIB Theo doi 21,8-22,5 25.000 20.500
2 CTR Theo doi 94,0-97,0 110.000 89.000
3 CTG Theo doi 37,5-38,5 42.000 36.000
STT Macdphiu Vith§  Vungmua Ngadymua Gidmua Gia Gia_ Nb%iy Giaban +/-
muc tiéu catlo
Danh muc cd phi€u dang nam gitt
1 SHB Nam gitt 10,5-1,0  25/04/2025 10.700 20.000 9.800 49,1%
2 HPG Nam gitt 26,0-27,0 14/11/2025  26.500 30.000 25.000 2,3%
3 VCI Nam gilt 33,8-34,5 22/12/2025 34.600 38.000 32.000 6,0%
4 TCB Nam gilt 35,56-36,3 16/01/2026  35.600 40.000 36.000 -2,0%
5 ANV Nam gitt 26,8-27,5 22/01/2026 26.500 30.500 25.000 7,7%
6 PC1 Nam gilt 23,0-23,5 22/01/2026 23.300 26.000 22.000 3,0%
7 MSN Nam gilt 78,0-80,0 22/01/2026 79.500 88.000 75.000 5,8%
8 MSH Nam gitt 35,0-35,8 27/01/2026  34.250 38.500 33.000 4,4%
9 POW N&m gitt 13,5-14,0  27/01/2026 13.600 15.500 12.800 -1,5%
6 Béo cdo dautu 4
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DANH MUC CO PHIEU DA THUC HIEN GAN BAY
STT Macdphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiélé Ngayban Giaban +/-
1 MSN Chétlgi 77,0-78,0 12/01/2026  76.500 85.000 74.000 16/01/26 85.000 11,1%
4 IDC Chétlsi 38,0-39,5 14/01/2026  39.200 44.000 36.000 20/01/26  46.000 17,3%
5 EIB Chétlsi 21,8-22,2 12/01/2026  21.000 25.000 20.500 21/01/26 22.900 9,0%
6 HAH ChétIsi 57,0-59,0 20/01/2026 57.000 68.000 32.500 23/01/26 59.300 4,0%
7 KBC Chétlgi 34,0-34,7 30/12/2025 33.700 38.000 32.500 26/01/26 36.000 6,8%
8 REE Chétlgi 60,0-61,5 13/01/2026 62.000 66.000 58.000  26/01/26 63.200 1,9%
9 MWG Chétlgi 85,5-87,0 13/01/2026 86.300 100.000 81.000 26/01/26 85.700 -0,7%
10 VRE Chétlsi 30,0-31,5 16/01/2026 S50 36.000 28.500 26/01/26 32.400 3,9%
11 HDB Chétlgi 26,7-28,5 19/01/2026  28.300 32.000 26.200 26/01/26 29.400 2,4%
12 ACB Chétlsi 23,8-24,3 26/12/2025 23.700 27.000 22.500 28/01/26 24500 4,2%
A o Mién tri trach nhiém:
THONGTINLIENHE Cac thong tin, sé liéu théng ké tai bdo cdo nay dude LPBS Iap dua trén ngudn
Chuyén vién cao cap: théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
e e T LA Bao cédo dudc lap vai muc dich cung cép théng tin khai quat vé thi trudng, du

Email: ptnldt@lpbs.com.vn
Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 taikhoan LPBS tai:

6 Bdo cdo dau tu

bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dudc dua ra sau khi da dugc can than xem xét ky cang
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.

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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