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THAN TRONG VUNG PINH MO

TAMDIEM THITRUONG

Trién vong tich cuc clia nganh Phan bén héa chat quy 2 ndm 2026

Trong Q1/2026, gid phan boén thé gidi, dac biét la Ure, tang manh khi gia Ure
dat 693,22 USD/téan, tang khoang 80% so va&i cubi nam trudc. Dong luc tang
gi& dén tl ngudn cung gian doan bdi cidng thang dia chinh tri tai Trung Péng
cung viéc Trung Quéc va Nga tiép tuc han ché xuat khdu. Ngoai ra, nhu cau
nhap khau tdng ti An Dé trong bi canh ngudn cung that chit sé tiép tuc hd
trg gid phan bdén duy tri mic cao.

Tai Viét Nam, gia Ure trong nudc tang khoang 35-45% so vdi cubi ndm 2025
[én mic 16-17 nghin déng/kg, trong khi gia DAP tang 5-10% Ién vung 20-26
nghin déng/kg. Mat bang gia ban cao dugc ky vong gilp doanh nghiép phan
bdn ndi dia cai thién doanh thu va Igi nhuan trong thai gian tdi.

NHAN DINH THI TRUCNG

Xu hudng VN-INDEX ngan han

VN-Index gidm 3,86 di€ém trong phién 15/5 két phién & mic 1.921,60
di€m. Thanh khoan tdng 10,29% so vai phién giao dich ngay 14/5. Kh&i ngoai
quay laibanrong han 801ty dong trén toan thi trudng.

Thi trudng cé kha ning dao ddng trong vung 1.900-1.940 di€ém trong
phién giao dich ngay 18/5: Thj trudng trai qua mot tuan giao dich tich cuc
khi thiét 1ap dinh lich st mai, tuy nhién da tang van chua lan tda rong ma chu
y&u tap trung 8 mdt s nhédm vén hda I8n. Trong phién tdi, thi trudng cé thé
tiép tuc dao déng gidng co quanh vung dinh hién tai trong b8i canh dong
tién phan hoda gilta cac nhdm nganh. Budc sang tuan giao dich mdi, ky vong
khéi ngoai quay trd lai mua rong cung v3i sy lan tda manh hdn clia dong tién
sé gilp thi trudng bt pha va duy tri xu hudng tang bén ving.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0189918 H1927 74 L1883 98 C1925 46 +27 09 (+1.43%)
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CO PHIEU KHUYEN NGHI

DCM

Khuyén nghi: Giaingan
TP:47.000 VND | UPSIDE: +9%

Chién lugc hanh ddng

MUA: NDT duy tri chién lugc tap trung
hda, v8i 50% nguén vén cho cac cb
phiéu cé tiém ndng tang trudng sap tai
va céac cb phiéu c6 dong tién manh
dang vao, han ché& mua dudi.

BAN: NDT quan sat tin hiéu phuc hoi
clia c8 phiéu ndm gilidé can nhac ha ty
trong cé phiéu yéu, ha bdt margin va
chét I18i ting phan véi cac ma déa tao

dudc Igi nhuan.

Téng quan thi trudng

Thitrudng
VN-Index
Dongcua
KLCP (triéu CP)
GTGD (ty VND)
Khdp lénh
Thdathuan
HNX-Index
Dongcua

KLCP (triéu CP)
GTGD (ty VND)
UPCoM
Dongcua

KLCP (triéu CP)
GTGD (ty VND)

Giatri

1.921,60
744,58
23.053
20.838
2.215,2

257,42
62,25
1.089,7

126,40
61,25
743,0

%A

-0,20
10,29
4,05
14,82
-44,72

0,92
61,77
30,37

-0,73
87,86
33,62
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Dién bién TTCK My: Khép phién ngay 15/05, chiing khoan My déng loat giam diém.
Chi s6 S&P 500 gidm 1,24% xudng 7.408,50 diém, trong khi Nasdag Composite
mat1,54% con 26.225,14 diém. Dow Jones giam 537,29 diém, tuang dusng 1,07%,
xudng 49.526,17 diém.

Thé gidi: Tai hoi nghi thugng dinh Béc Kinh, Ong Donald Trump va éng Tap Can Binh
da thdo ludn vé tinh hinh Trung Bong va nhu cau duy tri Eo bién Hormuz ma dé dam
bao dong chay ning ludng toan cau trong bdi canh cang thang vdi Iran gay ap luc
|&n gia dau. Phia My cho rang Trung Quéc cé Igiich I8n trong viéc 6n dinh Hormuz do
phu thudc manh vao ngudn dau Trung Déng va Iran, déng thdi ky vong Bac Kinh cé
thé tdc dong ngoai giao tdi Tehran nham giam leo thang cang thing. Bén canh do,
My cling cho biét Trung Quéc dang quan tdm tdi viéc mua thém dau va LNG tu My
nham da dang hda nguén cung ndng lugng trudc rii ro gian doan tai Trung Déng.
Tuy nhién, Bac Kinh hién van gilf 13p trudng than trong va chua xac nhan bat ky cam
ké&tnang lugng cu thé ndo vsi Washington.

Viét Nam: Thi tudng Lé Minh Hung viia ban hanh céng dién yéu ciu ddy nhanh tién
dd xtt ly, khai thac cac ca s nha, dat déi du sau sap x&p t6 chiic b may va don vi
hanh chinh. Hién van con hon 6.000 ca s3 nha, dat chua hoan tat xtt Iy budc 2, trong
dé nhiéu bd, cd quan Trung uong chua hoan thanh theo k& hoach. Thi tuéng yéu
cau cac bd, nganh hoan tat quyét dinh x{t ly trudc ngay 25/5 va chiu trach nhiém
truc tiép trong viéc quan ly, tranh lang phi, xuéng cap tai san cong. Cac dia phuang
phai hoan thanh x{ ly va dua vao khai thac trong quy 11/2026, dong thsi han ché ti
da viéc xay mai tru s hanh chinh khi ngan sach con khé khan. Chinh pht ciling yéu
cau ra soat viéc st dung dung tiéu chuan dién tich, ddy nhanh ban giao, chuyén déi
cdng nang va khaithac hiéu qua cac cd sd doi du. KEt qua xtt ly tai sdn cong sé dugc
duavao tiéu chidanh gid KPl clialanh dao cac bd, nganh va dia phudng.

Ty gia USD/VND: Ty gia tu do hién dang & muic 26.355 vnd.

Dau: Khép phién ngay 15/05, hgp déng diu Brent qudc té giao thang 7 tang hon
3%, dong clta 3 mic 109,26 USD/thung. Trong khi dé, dau WTI ctia My giao thang 6
tanghan 4%1én105,42 USD/thung.

PAN: PAN Group du ki€n phat hanh gan 41,8 triéu cé phiéu thudng vai ty 1& 20% tu
ngudn thang du vén cé phan, déng thai tam Ung ¢ tdc tién mat ndm 2026 & muc
30%, nang t&ng muc Igi ich danh cho ¢ déng 1&n t8i 50% - thudc nhém doanh
nghiép ¢ chinh sach cé tic hap dan nhat thi trudng hién nay. Sau phat hanh, vén
diéulé cta PAN dy kién tang Ién khoang 2.581ty déng, qua dé cling c6 nén tang tai
chinh va tao du dia cho céc ké hoach md réng dau tu trong thdi gian téi. Dong thai
nay dién ra trong b8i canh doanh nghiép dat muc tiéu tang trudng Idi nhuan manh
trong nam 2026 va da hoan thanh gan 50% k& hoach nam chi sau quy |, v&ilgi nhuén
tang hon 51an so vdéi cung ky. Bén canh dd, PAN cling duy trilugng ti€én mat1én cung
néng luc tai chinh &n dinh, tao nén tadng cho chién lugc md réng hoat déng, M&A va
phét trién cac linh vuc ¢t 1ditrong dai han.

LPBS: LPBank Securities (LPBS) vita dudc cap phép chao ban gan 142 triéu cé
phiéu vai gia 30.000 déng/cd phiéu, du kién huy déng hon 4.200 ty déng dé bé
sung vén cho cac mang cho vay ky quy, tu doanh va dau tu tai chinh. Sau dgt phat
hanh, vén diéu |& clia céng ty du kién tang Ién han 14.000 ty déng, tudng tng muc
vén hda khoang 42.260 ty déng theo gia IPO. LPBS cho biét sé& hoan tat tha tuc
dang ky niém yé&t toan bd cé phiéu trén HOSE trong vong 30 ngay sau khi két thic
dgt chao bén, trong khi hai ¢6 déng 18n 13 ng Nguyén Xuan Thai va ba Nguyén
Ngoc My Anh cam k&t ndm gill toan bd cd phan trong it nhat mot nam. Trong quy
1/2026, doanh nghiép ghinhan téang trudng manh vé doanh thu va Igi nhuan, chi yéu
déntlrhoat dong tu doanh va cho vay ky quy. Day cling la mot trong nhiing dgt IPO
quy md18n dang chly ciianhdm cong ty chiing khodn trong nam 2026.
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Ching khoan thé gidi
Thitrudng Diémséd %A YTD
SP500 7.405,50 -1,24%  26,24%
DJIA 49.526,17 -1,07% 16,83%

Nasdaq 26.225,14 -1,54% 36,02%
Shanghai 4.135,39 -1,02% 26,75%
HangSeng 25.962,73 -1,62% 32,31%

Thitrudng hang héa

Chisd Gia (USD) %A YTD
Vang 4.547,89 -2,21%  7329%
D&uWTI 105,42 420%  46,99%
DauBrent 109,26 3,35% 46,11%
Than 131,71 1,00% 5,16"
Pdng 6,25 -473%  56,86%
Quingsiat 110,77 -0,31% 6,91%
Thép 471,51 -1,16% 5,43%

Thitrudng ngoaité

Chisé Gia (USD) %0 YTD

DXY 99,28 0,39% -9,16%

USD/JPY 186,73 0,23% 0,80%

USD/CNY 6,81 0,29% -7,23%

EUR/USD 1,163 -0,26% 13,31%

GBP/USD 1,330 -0,45% 7,68%
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Khuyén nghi

Gidhiéntai(15/05/2026)
Gid muc tiéu trung han

Tiém nang tang trudng

Vlung gidingan

(HOSE)

LUAN PIEMPAU TU

Quy 172026, DCM ghi nhan doanh thu dat 5.286 ty déng, tang 55%, trong khi Igi
nhuén sau thué tang t3i 91%, dat 789 ty déng. Bong luc chinh dén tu gia uré thé gidi
neo cao va hoat déng xuat khiu tdng tc manh. Chisau quy ddu nam, DCM da hoan
thanh 67% ké hoach Iginhuéan ca ndm, md ra ky vong vudt k€ hoach 2026.

Hudng Igi Idn tir gia uré toan cau: Ngudn cung uré toan cau dang bi that chat do
xung dét dia chinh tri tai Nga va Trung Déng. Biéu nay gilp gia uré duy tri d muc cao,
hd trg manh cho hoat déng xu&t khau clia DCM. Trong quy 1/2026, san lugng xuét
khau uré tadng 19%, dat 177.000 t&n, con gié ban binh quan ting khodng 10%. Nh&
chl déng ngudn khi dau vao tu ndi dia va Petronas Malaysia, DCM gilt dudc Igi thé
chiphiva caithiénbién Igi nhuadn dang ké.

Mang NPK tré thanh ddng luc tang trudng mdi: Mang NPK dang ndi lén nhu déng
lyc tang trudng mdi clia DCM trong giai doan t3i. Quy /2026, doanh thu NPK tang
56%, con san lugng tiéu thu tang téi 47%, phan anh nhu cau ngay cang I8n déi vai
dong phan bén chat lugng cao. Dac biét, nha may phan bdén Ca Mau tai Binh Binh di
vao hoat déng tu cudinam 2025 sé gilp doanh nghiép md rdng dd phu tai khu vuc
mién Trung va Tay Nguyén. Viéc ddy manh phan bdn phic hdp va céc dong san
pham gia tri gia tdng cao sé giip DCM da dang hda ngudn thu, gidm phu thudc vao
uré truyén théng va caithién biéngi nhuan daihan.

M3 réng cong suat va logistics: B&n canh ting trudng ngan han, DCM ciing dang
chuan bi cho chu ky ma réng céng suat quy méd I8n nhdm nang cao nang luc canh
tranh. Doanh nghiép du ki€n ndng céng suat nha may 1én 125% cdng suit thi€t ké
v3i téng v8n dau tu khodng 800-1.000 ty déng, du kién hoan thanh vao quy
l1I/2027. Déng thai, du an cang Nhan Trach cé kha nang tiép nhan tau 45.000 DWT
s& giup t8i uu chi phi logistics va ndng manh nang luc xuat nhap khau. Nhitng khoan
dau tu nay khéng chi md réng quy mé hoat déng ma con tao du dia tang trudng
doanh thuvalginhuéan cho nhi€undmtdi. i

Hudng Igi ti chinh sach va chién ludc dai han: DCM con dudc ho trd manh ti chinh
sach VAT 5% ap dung cho phan bon trong toan bd nam 2026. Co ché mdi gilp
doanh nghiép dugc khau tri thué dau vao, qua do cai thién bién Igi nhuan dang ké.
Ngoai ra, DCM dang dinh hudng ma réng sang phan bon sinh hoc, ché pham sinh
hoc va nghién ctu giéng cay tréng. Chién lugc nay gilp doanh nghiép tham gia sau
hanvao chubi gia trindng nghiép va nang ti€ém nang tang trudng daihan.

PHANTICHKY THUAT

DCM dang né Iyc nd3m giit cdc méc MA ngan han va MA dai han. Béng thdi cac chi

bao MFI, RSI ndm trong ving mua an toan. Tuy nhién, can theo déi sat sao dién bién

thitrudng va dong tién dé xac dinh thi diém mua hgp ly nhat.
CTCP - Téng Cong ty Phén bon Dau khi Ca Mau - 1D - HSX

04295 H43.90 L4255 C43.75 +0.70 (+1.63%)
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Giaingan
43.750
47.000

7%-9%

43.000-43.800

Thong tin doanh nghiép

PhannganhICBL2
Bi€éndéng gia1Y
KLGDBQ10D (CP)
Vénhda (ty déng)
BVPS

P/E (1an)

P/B (Ian)

EPS (VND)

SL CPLH (triéu CP)
Ty 1€ free-float (%)
Ty 18 s& hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudng ngay
Xu hudng tuan
Xuhudngthang
RSI4

MFI

MATO

MA20

MA50

MAT00

Giatri

47,59
62,14
42,51
4311
45,03
40,69

<41.000

Hda chat
30.930-52.900
3.545.400
23.161,25
21.728
9,91

2,01
4.412,90
529,40
25,00
10,14
13,20
21,73

Hanh dong
Tang
Tang
Tang
Mua
Mua
Mua
Mua

Mua
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DANH MUC KHUYEN NGHI THEO DOI
STT Macdphiéu  Vithé Vingmua Ngaymua Giamua Gia A S'Bié: Nbgéi':‘y Giaban +/-
muc tiéu cat lo

Danh muc theo doi

1 TCB N&m gilt 33,5-34,0 36.500 32.000
DANH MUC PANG NAM GIU
STT Macdphiéu Vithé Vingmua Ngaymua Giamua Gia_ Gia_ Nb%iy Giaban  +/-
muc tiéu cat 16

Danh muc cd phi€u dang nam gitt

| 1 SSI Nam gilf 28,0-28,7 16/04/2026 28.600 31.000 26.800 -2,4%
2 HAG Nam gilt 16,0-16,4 23/04/2026 16.100 18.000 15.000 0,0%
3 MWG Nam gilr 81,5-83,5 28/04/2026 83.700 90.000 77.000 -2,0%
4 DBC Nam gilt 23,0-23,4 29/04/2026 22.000 25.000 22.000 2,5%
5 DXG Nam gilf 15,0-15,4  06/5/2026  15.300 17.000 14.200 4,9%
6 MSN Nam gilt 77,0-78,0  07/5/2026  79.200 84.000 74.000 -2,1%
7 Cll Theo doi 18,8-19,3  11/05/2026  18.400 21.500 17.300 3,8%
8 VPB Nam gilt PN (S-2087) 2082026 27560 BU500) 26.800 0,0%
9 HAH Nam gilt 55,5-56,5 12/05/2026 56.400 62.000 53.000 2,0%
10 PVS Nam gilt 38,5-39,5 12/05/2026 39.200 43.000 36.800 4,6%
n DPM Nam gilf 26,0-26,7 13/05/2026 26.400 29.000 24.800 2,3%
12 VCB Nam gilf 58,5-60,0 14/05/2026 60.000 67.000 55.000 1,2%
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DANH MUC CO PHIEU DA THUC HIEN GAN PAY
STT Macéphiéu Vithé Viung mua Ngay mua Giamua muczi'fiéu cgtiéié Ngay ban Giaban +/-
1 MWG Chétlsi 80,0-81,5 13/04/2026 80.000 90.000 76.000  21/04/26 87.200 9,0%
4 MBB Chétlgi 23,3-25,0 10/3/2026 25.600 27.000 22500 23/04/26  27.000 5,5%
5 EIB Chétlgi 21,56-22,0 06/4/2026 21.850 24.000 20.700  23/04/26  23.300 6,6%
6 VCB Chétlsi 58,0-61,0 10/3/2026  59.000 68.000 56.000 24/04/26  63.000 6,8%
7 KDH Chétlsi 25,0-26,5 07/4/2026  24.500 30.000 24700  28/04/26  22.700 4,9%
8 DGW Catld 44,5-458 09/4/2026 45.100 51.000 42.000 28/04/26  44.800 -0,7%
9 SHB Catlo 15,0-15,5 10/04/2026 15.250 17.000 14.200 28/04/26 14.700 -3,6%
10 VIB Thuvén 17,2-17,7  20/4/2026 173010 19.000 16.500  04/05/26  16.400 0,6%
1 GVR Chétlsi 32,0-33,0 17/04/2026 32.300 36.000 30.800 05/05/26  36.400 12,7%
12 CTG Chétlgi 33,56-34,5 02/4/2026 34.150 38.000 32.000 11/05/26 36.300 6,3%
13 TCH Cétld 17,2-17,9  29/04/2026 17.700 20.000 16.300 11/05/26 17.400 -1,7%
14 HHV Catld 12,5-13,0  04/5/2026  12.600 14.500 1.800  11/05/26  12.400  -1,6%
15 TLG Chétlsi 50,0-51,0 29/04/2026 49.500 56.000 48.000 12/05/26 50.700 2,4%
16 VCG Catld 22,3-22,8 05/5/2026 22.750 25.000 21.300 15/05/26 21.900 -3,7%
A o Mién tri trach nhiém:
THONG TIN LIEN HE

Trung tam Phat trién Nang luc Dau tu.

Email: ptnldt@lpbs.com.vn

lien.hoang@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)
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Céac thong tin, s liéu théng ké tai bao céo nay duge LPBS 1ap dua trén ngudn
théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bao va canh bdo dugc st dung lam théng tin tham khdo trong ndi b 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.


https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
https://www.lpbs.com.vn/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

