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PHAN 1 — TOM TAT PIEM NHAN
World Bank (WB) dy bao chi sb gia hang héa thé gi6i tang 23% trong nam 2026 — mirc cao thiv hai ké tir
2013 — trwde khi giam 7% trong ndm 2027. Gia Brent binh quan dy bao di tir 91 USD/thung (2026) vé 79
USD/thung (2027), gia phan bén quay vé quanh mirc 2025, chi sb kim loai — khoang san gidm nhe 3%;
nguoc lai, gia lwong thuc — thue pham tiép tuc tang 7% do El Nifio manh nhét ké tir 1950 va gian doan xuét
khau ngii céc qua Bién Pen. V&i nha dau tw Viét Nam, nam 2027 vi vay la ndm “nang lwong ha nhiét —
noéng san néng Ién”, tao ra sy phan hoéa rd rét gilka cac nhém nganh.

Ba thong diép hanh dong ma nha dau tw can nam:

4 DIEM NHAN 1: Lam phat Viét Nam 2027 c6 dw dia ha nhiét

CPI thang 9/2026 tang 5,08% YoY (binh quan 9 thang 4,52%), trong dé gia nhién liéu tang 23,96% YoY. Néu
kich ban co s& ctia WB dién ra, k&nh nang lwong chuyén tir déng gép dwong sang am, gitp CPI binh quan
2027 lui vé 3,8%—4,3% (wdc tinh VBSE), thdp hon muc tiéu khoang 4,5% ma Trung wong thdng nhét cho
nam 2027. Pay lam phat so cung ky nhiéu kha nang roi vao Quy II-111/2027 do hiéu (rng nén cao cua gia
x&ng dau thang 3-9/2026.

4 DIEM NHAN 2: Dong tién xoay tir “ngw®i ban hang héa” sang “ngw®i dung hang héa”

Nhém hwéng loi ré nhat 1a hang khéng (HVN, VJC), nhwa (BMP, NTP) va thép — xay dwng (HPG, CTD,
VCG) nho chi phi dau vao giam. Nhém chiju ap lwc 1a loc héa dau (BSR), khi — phan phéi xiang dau (GAS,
PLX) va phan dam (DPM, DCM, DHB) khi loi nhuan 2026 dwoc tao ra trén nén gia ban dinh chu ky.

4 DIEM NHAN 3: Nong san la ngoai lé — loi thé cho nha xuat khau gao, dwong

WB nang dv bao gia gao 2027 thém 21%, dwdng thém 12%, dau co thém 15% so véi ban thang 4/2026.
Doanh nghiép dwdng (SBT, QNS, LSS) va xuét khiu gao (VSF) hwéng loi; doanh nghiép chdn nuéi — thirc
&n chan nudi (DBC, BAF) va thuwc phdm — d6 udng dung ndng san nhap khau (KDC, VNM, SAB) chiu ap lwc
bién lgi nhuan.

Bang 1. Ma tran tac déng téng hop nam 2027

Hang héa Xu hwéng gia 2027 Tac dong CPI VN Top 5 hwéng loi Top 5 thiét hai
(WB) 2027

Diu tho / nang lwong  Brent 79 USD/thung Giam 0,50-0,72 diém  HVN, VJC, BMP, NTP, BSR, GAS, PLX, PVD,

(-13%); nang lwvong % DRC PVS
-12%
Phan bon Vé quanh mwc 2025 Giam 0,03-0,06 diém GVR, PHR, DPR, DPM, DCM, DHB,
(=-12%) % TRC, HAG BFC, LAS
Nong san Lwong thyc — thuwe boéng gop +1,6-2,0 VSF, SBT, QNS, LSS, DBC, BAF, KDC,
phdm +7%; ngii cdc  diém % (2026: ~1,76) PAN VNM, SAB
+9%
Kim loai & khoang Chi s6 -3%; ddng neo  Giam 0,10-0,20 diém HPG, CTD, VCG, KSV, MSR, SMC,
san cao, quang sat yéu % HHV, PNJ TLH, NKG

Nguén: World Bank (CMO 10/2026), Cuc Théng ké — Bé Tai chinh, FiinX, VBSE Research téng hop & wéc tinh. Tac déng CPI la wéc tinh
ctia VBSE theo quyén sé ndm gbc 2024 (chi tiét tai Phan 3).
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PHAN 2 — TONG HOP DU BAO GIA HANG HOA 2027 CUA WORLD BANK

Phan nay tém tat chuyén sau bao cao Commodity Markets Outlook (CMO) thang 10/2026 — Executive
Summary cta WB, tap trung vao bén nhém hang héa: dau, phan bén, néng san, kim loai — khoang san.
Toan bo sb lieu trong phan nay I3y tir tai liéu gbc; nhan dinh bd sung ctia VBSE dwoc ghi rd.

2.1. Béi canh: thi trwong hang héa chiu nhiéu ci sé¢ cédng hwéng

Xung dét Trung Béng gay cu séc lich st véi ngudn cung nang lvong; song song la xung dét Nga — Ukraine
can tré xuat khau ngii céc qua Bién Ben va han ché san lwong dau diesel ctia Nga, cuing hién twong El Nifio
rat manh de doa san xuat néng nghiép. San lwong dau toan cau ndm 2026 dy kién gidm hon 5% — mirc
gidm I&n nhét trong hon bén thap ky (ngoai ndm 2020); Brent cham khodng 110 USD/thung giira thang
10/2026. Gia dinh cla kich ban co s&: (1) khéng leo thang xung dét Trung DPéng, (2) nang lwc xuat khau dau
ctia Nga phuc héi, (3) rang budc van chuyén lvong thuc qua Bién Den gidm, (4) thiét hai mua vu do El Nifio
& murc kiém soat dworc.

B 2026 (U6C tinh)
B 2027 (dv bao)

+32%

30 A

+25%

20 A

10

% s0 v&i nam trudc

n/a

-10 4

-12% -12%*

-13%

T T T T T T
Chi sd chung Nang lrgng Dau Brent Luwong thuc - Phan bon Kim loai &
thyrc pham khoang san

Hinh 1. Bién déng gié hang héa theo nhém, 2026—2027 (% so véi ndm truéc). Nguén: World Bank CMO 10/2026. (*) Phan bén 2027: WB
duw bao “quay vé khodng mirc 2025”; mirc —12% do VBSE quy déi ttr muke téng 14% ctia ndm 2026.

2.2. Dau thé va nang lwong

= Gia: Nang lwvong +32% nam 2026, sau dé =12% nam 2027. Brent binh quén 91 USD/thung (2026),
gan 100 USD/thung trong Quy IV/2026, giam vé 79 USD/thung (2027). Dy bao 2027 da dwoc nang
14% so v&i ban thang 4/2026.

= Cung — cau: Cung dau toan ciu 2026 gidm 5,5 triéu thung/ngay (-5,2%); cau giam 2,6 triéu
thung/ngay (-2,5%) — mirc gidm I&n thir ba trong lich st». Nam 2027, san lwong dw kién dat khoang
106 triéu thung/ngay, dua thi trwéng vé trang thai dw cung dang ké tir Quy 11/2027.

= San pham loc dau: Gia diesel, nhién liéu bay tang manh hon diu thé do nha may loc dau Trung Béng
va Nga bi hw hai; xuét khau diesel rong ctia Nga va Trung Dang giam khoang 60% YoY trong thang
9/2026. Cong suat loc dau chi phuc hdi vé mire trwéc xung dot khoang gitra nam 2027.

= Khi va than: Gia khi chau Au +58% nam 2026 (19 USD/mmbtu), chi gidm 8% n&m 2027 (17,5
USD/mmbtu) do ngudn LNG tai Qatar bi hw hai. Gia than +25% nam 2026, —4% nam 2027.




VBSEY

VIETINBANK SECURITIES

KEY TAKEAWAYS - DAU & NANG LUONG

» Gia dau 2027 gidm nhwng van cao hon mét bang 2025; dw bao da bi nang manh so véi thang 4 — rdi ro
nghiéng vé phia tang.

» Chénh léch gia san pham — dau thé (crack spread) chi thu hep tir ntba cubi 2027, nén loi ich chi phi véi hang
bay, van tai s& ddn vao ntra sau ndm.

» Gia ndng lwong ha 13 kénh giam lam phat chu dao ctia ndm 2027 (WB: lam phat ndng lwong toan cau chuyén
am khoang Quy 11/2027).

2.3. Phan bén

= 2026: Gia phan bén binh quan +14%, chd yéu do uré tang vot dau ndm; uré da ha nhiét trong Quy
111/2026 khi Trung Quéc day manh xuat khau, trong khi DAP tiép tuc ting va kali (potash) van &
mat béng cao.

= 2027: Gia phan bon dy bao quay vé khoang mirc ndm 2025, dya trén gia dinh chi phi nang lwong
giam va kha nang tiép can nguyén liéu amoniac, lwu huynh dwoc cai thién.

= Hanh vi nong dan: Néng dan da chuyén hwéng khdi cac loai phan bén dét dd trong ndm 2026 — yéu
t6 han ché da tang gia.

KEY TAKEAWAYS - PHAN BON

» Chu ky gia phan bén da qua dinh (Quy 11/2026); nd&m 2027 la ndm chuan héa lgi nhuan cla nha san xuét
uré.

» Chi phi d4u vao néng nghiép giam la lwc d& bién Igi nhuan cho doanh nghiép tréng trot, don dién.

» Trung Quéc 1a “van diéu tiét” nguén cung uré — han ngach xuéat khau ctia nwéc nay 1a bién sb can theo dbi.

2.4. Nong san

= Lwong thwe — thwe pham: +10% nam 2026, tiép tuc +7% nam 2027, dan dét béi ngii céc +9% (gao
chau A, la mi toan cau) va dau & bot +8% (san pham tir dau twong, nhu cau thirc &n chan nudi va
nhién liéu sinh hoc). Gia ngii cdc toan cau da tang 14% tir thang 6 dén thang 9/2026.

= Diéu chinh do El Nifio: Dy bao 2027 dwoc nang: dau co +15% (Indonesia khé han), gao +21%,
dwéng +12%, ca cao gan +30% so v&i ban thang 4/2026.

= Po6 ubng: Gidm 24% nam 2026 khi san lwong ca cao, ca phé phuc héi; 6n dinh ndm 2027 (ca phé
gidm bu trir ca cao téng). Chi s6 ndng nghiép chung +5% nam 2027.

= Lwc can bang: Tdng ngudn cung ngii cbc nién vy 2026—27 van I&n hon 3% so véi nién vu 202425,
gitp tac dong El Nifio & cap toan cu “cé thé kiém soat”, du cé thé gay dot bién gia cuc bo.

KEY TAKEAWAYS — NONG SAN
» Néng san 1a nhém hang héa duy nhét tiép tuc ting gia nam 2027 — di ngwoc xu hwéng chung.

» Gao, dwong, dau co la ba mat hang bi nang dw bao manh nhéat — lién quan tryc tiép dén Viét Nam (xuét khau
gao; nhap khau dau co, dwong).

» Chi phi thirc &n chan nudi (ngd, khd dau twong) tang la rai ro bién lgi nhuan cho chudi chan nudi.
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2.5. Kim loai va khoang san

= 2026: Chi sb kim loai — khoang san (khéng gdm kim loai quy) lap dinh mé&i, +25%; nhém, déng, thiéc
déu cham ky luc do gian doan ngudn cung va nhu cau tir chuyén dich ndng lwong, trung tam di liéu.

= 2027: Chi sb giam 3% khi ngudn cung kim loai co ban cai thién va cdng suat méi di vao van hanh.
Ngoai lé 1a dong: ngudn cung mé tdng cham (ham lwong quéang tai Chile suy gidm). Quing sat tiép
tuc kéo chi s6 xubng do dau tw xay dwng truyén thdng & Trung Quéc yéu.

= Kim loai quy: +40% nam 2026 (vang, bac, bach kim 9 thang tang lan lwot 42%, 71%, 110%); dw kién
giam nhe nam 2027 khi |ai suét cac nén kinh té phat trién tang, nhwng van cao hon 3 lan binh quan
2015-2019.

KEY TAKEAWAYS - KIM LOAI & KHOANG SAN

» Nam 2027 |a “ha nhiét c6 kiém soat”, khong phai dao chiéu: gia van & ving cao trung han nhé nang lwong
tai tao, xe dién, Al.

» Quéng sét yéu ¢ loi cho nha san xuét thép 16 cao va chi dau tw, nha thau xay dwng.

» Doanh nghiép khai khoang c6 Igi nhuan 2026 tang dét bién sé& déi mat nén so sanh cao trong 2027.

2.6. Rui ro va kich ban bat lgi

WB danh gia rui ro nghiéng vé phia tang gia. Trong kich ban bét loi — xung d6t Trung Déng tai leo thang
lam cung dau vung Vinh gidm khoang 5 triéu thung/ngay trong ntra dau 2027 va xuéat khau dau cta Nga bi
kim & mirc Quy 111/2026 — Brent binh quan 105 USD/thung nam 2027 (cao hon 15% so v&i 2026 va 33% so
v&i kich ban co s&). Két hop El Nifio cwc doan va gian doan ngii céc Bién Den, gia lwong thuc 2027 cé thé
cao hon kich ban co s& 12% (ngii cbc cao hon 20%), vwot cd mirc ndm 2022. Chiéu nguoc lai, mot giai
phap bén virng cho xung dét Trung Dong hodc tang trwdng toan cau suy yéu (bao gbm kich ban suy giam
dau tw vao Al) sé kéo gia nang lwong va kim loai xudng nhanh hon dy béo.

HAM Y CHINH SACH (THEO WB)

» N&ng lwong dang déng gop khoang 1 diém % vao lam phat nhém G7; Fed va ECB da chuyén sang téng lai
suét — ap lwc dong von rat khdi cac nén kinh t& mai noi.

» Lam phat lwong thuc trung vi ctia cac nén kinh t& méi ndi ting 1én 3,9% YoY trong Quy 111/2026 va c6 thé tiép
tuc tang.

» Céc bién phap han ché thwong mai hang héa (xuat khdu nhién liéu, phan bén) cé xu huwéng khuéch dai cu
sbc gia toan cau.
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PHAN 3 — TAC DONG DEN LAM PHAT VIET NAM NAM 2027

3.1. R6 CPI cap nhat dén cudi thang 10/2026

Tw ky cong b thang 11/2025, Cuc Théng ké (Bd Tai chinh) tinh CPI theo nam gbéc 2024 véi 775 mat hang
(giai doan trwdc: 752 mat hang, ndm gdc 2019), quyén sé xay dwng tlr Khao sat mirc séng hod dan cw 2024
(khodng 62.000 ho). Theo Nghi dinh 13/2026/ND-CP, CPI dwoc cong bd vao ngay 03 cta thang ké tiép; do
do, tai thoi diém 28/10/2026, sé liéu chinh thirc méi nhat 1a CPI thang 9/2026 (cong bb 03/10/2026), con CPI
thang 10/2026 sé& cong bé ngay 03/11/2026.

Nhém hang (nam Quyén s6 (%) T9/2026 YoY (%) | BQ 9T/2026 (%) Péng goép 9T Kénh hang héa
gbc 2024) (diém %) lién quan

. Hang an & DV an 35,82 1,69 Nong san, phan
udng bén (gian tiép)
— Lwong thwe 4,15 0,81 0,70 0,03 Gao, ngii cbc, phan
bon
— Thwe phdm 22,32 3,89 4,47 =1,00 Thirc @n chan nudi,
dau an, dwong
— An ubng ngoai 9,35 7,40 7,14 ~0,67 N6ng san + nang
gia dinh lwgng (vong 2)
II. 6 ubng & thube 1,75 4,33 3,74 0,07 Puwdng, ngii cbc
la (malt), nhém
I1l. May mé&c, mii 3,52 2,19 2,05 0,07 Soi tbng hop (dau)
nén, giay dép —vyéu
IV. Nha &, dién 22,70 6,47 6,68 1,52 Gas, dau héa; thép,
nwac, chat dét, VLXD
VLXD
V. Thiét bj & db 5,14 3,27 2,84 0,15 Kim loai (déng,
dung gia dinh nhom, thép)
VI. Thuéc & dich vu 4,66 1,47 1,12 0,05 Khong dang ké
y té
VII. Giao théng 9,98 11,67 6,06 0,60 Xang dau (nhién
liéu ~4% rd)
VIII. Thong tin & 3,74 0,33 0,12 =~0,00 Khéng dang ké
truyén thong
IX. Gido duc 5,97 2,93 3,35 0,20 Khéng dang ké
X. Van héa, giai tri 3,14 3,42 2,78 0,09 Nang lvong (vé
& du lich may bay, tour)
XI. Hang hoa & 3,58 5,82 4,61 0,17 Vang (db trang
dich vu khac slrc)
CPI CHUNG 100,00 5,08 4,52 4,52 Lam phat co ban

9T: 4,26%

Nguén: Cuc Théng ké — Théng céo béo chi gia thang 9, Quy Il va 9 thang 2026; Phuong én diéu tra gia tiéu dung 2025-2030 (ndm gbc

2024); FiinX. Péng gép cua tiéu nhém cé ky hiéu “=

” do VBSE wdrc tinh (quyén sé x mirc téng gia).
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3.2. Giai thich tac dong cua tirng nhém hang héa dén ré CPI

(1) Dau thd — kénh tac déng manh nhat, chiéu giam

Kénh truyén dan: Tryc tiép qua nhién liéu (xang, diesel — khodng 4% rd CPI, thudc nhém Giao théng
9,98%) va gas, dau héa (thudc nhém Nha &); gian tiép qua cwdc van tai, logistics, vé may bay, gia dich vu
&n ubng. N&m 2026, nhién liéu 1a déng co chinh day CPI: tang 23,96% YoY trong thang 9 va 10,89% binh
quan 9 thang; riéng thang 9 nhém Giao théng téng 3,97% MoM, lam CPI ting 0,40 diém %.

banh gia 2027: Brent giam 13% (91 — 79 USD/thung) va crack spread thu hep (BSR dy bao binh quan 23
USD/thung nadm 2027, gidm 28% so véi khoang 32 USD/thung ndm 2026) khién gia x&ng diu thanh pham
gidm manh hon dau thd. Do thué bao vé méi trwérng va chi phi dinh mirc la ciu phan cb dinh, VBSE gia dinh
gia ban 1é trong nwéc giam 10%—13%, twong trng tac dong trwe tiép —0,40 dén —0,52 diém % va gian tiép
-0,10 dén —-0,20 diém % lén CPI 2027. Mtrc nay nhat quan véi do nhay do B6 trwdng Bo Tai chinh dwa ra
(gia dau tho tang 10% lam lam phét tang khoang 0,5 diém %).

Mdrc dd tac dong: Rat manh (chiéu giam CPI)

(2) Phan bén — tac déng gian tiép, c6 do tré

Kénh truyén dan: Phan bén khdong nam trong ré CPl ma tac dong qua chi phi san xuét lua, rau mau, cay
&n qua — gia lwong thwe (4,15%) va thwe pham twoi séng (22,32%), véi do tré 1-2 vu. Gia uré Pha My
binh quan Quy 111/2026 khoang 12.129 déng/kg, da giam 26% so v&i Quy .

Panh gia 2027: Gia phan bén quay vé mic 2025 (= —12%) gitp chi phi canh tac gidm khoang 2%—3%, kim
da tang gia lwong thwe. Tac dong wéc tinh —0,03 dén -0,06 diém % — nhdé vé quy md nhwng lam giam bét
ap lwc tr gia gao thé gidi.

Mirc dd tac dong: Nhe (chiéu giam CPI)

(3) Néng san — kénh day CPI duy nhat trong nam 2027

Kénh truyén dan: Nhém Hang an & dich vu an uéng chiém 35,82% r6 CPI — quyén sb Ién nhat — va da déng
gop 1,69 diém % trong mirc tdng CPI 9 thang 2026. Gao trong nwéc bién dong theo gia xuat khau; gia thit
lon, gia cdm phu thudc chi phi thirc &n chan nudi (ngd, khé dau twong nhap khau); dau an phu thudc gia dau
co, dau dau twong.

Panh gia 2027: V&i ngl cbc +9%, dau & bdt +8%, gao dwoc nang du bao 21%, VBSE gia dinh gia lwong
thuc trong nuwéc +5% dén +8%, thuc phdm +3,5% dén +5%, an ubng ngoai gia dinh +5% dén +6%. Dong
gop cua nhéom vao CPI 2027 wéc +1,6 dén +2,0 diém %, twong dwong hoac cao hon mic khoang 1,76
diém % clia nam 2026 — tirc ndng san bu trir mét phan hiéu (ng gidm tir nang luong.

Mdrc dd tac dong: Manh (chiéu tang CPI)

(4) Kim loai va khoang san — ha nhiét chi phi vat liéu

Kénh truyén dan: Vat liéu xay duwng, vat liéu bdo dwéng nha & (thudc nhém Nha & 22,7%), d6 dung bang
kim loai (nhém Thiét bi gia dinh 5,14%) va d6 trang strc (nhém Hang héa khac 3,58%). Nam 2026, vat liéu
bao dwdng nha & tang 13,07% binh quan 9 thang; dé trang stic tang theo gia vang (chi sé gia vang 9 thang
+42,67%, chi sb6 nay khong tinh vao CPI).
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DPanh gia 2027: Chi s kim loai -3%, quang séat yéu va kim loai quy gidm nhe gilp mirc tdng gia vat liéu
cham lai. Tac dong wéc tinh —0,10 dén —0,20 diém %; ddng neo cao la yéu t& han ché mirc gidm véi thiét
bi dién gia dung.

Murc do tac dong: Trung binh (chiéu giam CPI)

3.3. Tong hop va kich ban lam phat 2027

Kénh hang héa Quyén sb lién quan Gia dinh gia trong Tac déng CPI 2027
nwéc 2027 (diém %)

Dau thd / nang lwong | ~4% truc tiép + gian Xang dau ban 1& -10% -0,50 dén -0,72 Rat manh
tiép dén -13%
Phan bén Gian tiép qua 26,47%  Chi phi canh tac —2% -0,03 dén -0,06 Nhe
dén -3%
Néng san 37,57% (gdm dd ubng) | Lwong thuc +5%/+8%; +1,6 dén +2,0 (déng Manh
thwc phadm +3,5%/+5% gop)
Kim loai & khoang san VLXD, thiét bj GD, trang T&ng cham lai so v&i -0,10 dén -0,20 Trung binh
strc 2026
Co s& (WB baseline) Brent 79 USD/thung; lwong thyc +7%; 3,8% —4,3%
phan bén vé mirc 2025
Bat loi (WB adverse) Brent 105 USD/thung; lwong thyc cao 5,3% - 5,8%
hon co s& 12%, ngi cdc cao hon 20%
Thuan lgi Xung dét Trung Déng két thuc bén 3,2% — 3,6%

virng; Brent < 70 USD/thung

Tham chiéu: muc tiéu CPI 2027 khodng 4,5% (Hoi nghi Trung wong 4 khéa XIV, 08/10/2026); ADB (ADO 9/2026) dw bao 4,0%. Kich ban la
wéc tinh cia VBSE, da bao gém céc céu phén ngoai hang héa (gia dich vu céng, tién luong, tin dung).

KET LUAN PHAN 3

» Hang hoa hé trgr giam lam phat rong trong ndm 2027: nang lweng, phan bon, kim loai kéo gidm khoang 0,6—
1,0 diém %, ndng san git* déng gép dwong cao.

» Puwéng di CPI so cung ky ¢ dang “chi¥ V néng”: gidm manh Quy [1-111/2027 (nén cao xang dau 2026), nhich
lén cubi ndm theo gia lwong thuc.

» Du dia gilr 14i suat diéu hanh 6n dinh la diém tich cwe cho dinh gia c6 phiéu; rii ro I&n nhét & kich ban bat
loi day CPI vwot 5%.
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PHAN 4 — TAC DONG DEN THI TRUONG CHU'NG KHOAN VIET NAM

Danh sach top 5 hwdng lgi/thiét hai dwoc Iwa chon theo ba tiéu chi: (1) dé nhay lgii nhuan véi gia hang héa
(ty trong chi phi/doanh thu g&n véi hang héa), (2) vi thé chu ky — nén lgi nhuan 2026 cao hay thap, (3) quy
mo va thanh khoan trén HOSE, HNX, UPCoM. Vén héa, P/E theo FiinX tai ngay 28/10/2026; I¢gi nhuan la
LNST thudc cb déng cong ty me Iy ké 6 thang (6T) hoac 9 thang (9T) ndm 2026 theo ky bao cao mai nhat
c6 trén FiinX.

4.1. Dau thé giam gia (Brent -13%, crack spread thu hep)

Gia dau va san pham loc diu gidm chuyén gia tri tv khau thweng nguén — loc dau — phan phéi sang
doanh nghiép dung nhién liéu va hat nhwa. Lwu y thdi diém: crack spread chi thu hep tir gitra 2027, nén
loi ich v&i hang bay tap trung vao nira cudi nam.

Top 5 doanh nghiép hwéng loi

Vén hoa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) dong, % YoY) doéng
HVN 13,4

HOSE 64,9 6T: 3.596 Nhién liéu chiém Rat manh

(—42,5%) 35-40% chi phi
khai thac; méi 1
USD/thung Jet
A1 twong duvong
~300 ty déng chi
phi/ndm. Diém
hoa vén Jet A1
~171 USD/thung
(TCBS) trong khi
gia thang 9/2026
~171-188 USD.
Nén lgi nhuan
2026 thdp —
phuc héi manh
nhét.

vJC HOSE 101,1 46,5 6T: 1.347 Méi 1 Manh

(+4,2%) USD/thung Jet
A1 = 28 ty dbng
LNTT/quy. Bién
gop van tai Ioi
Q1/2026 gidm
con 12,3%; gia
nhién liéu giam
gilp m& rong
bién, P/E cao
phan anh loi
nhuén dang bi
nén.
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Vén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) dong, % YoY) dong

HOSE 11,3 9T: 991 (+2,4%) Hat nhwa PVC Trung binh

chiém phan I16n

gia vén, bién

déng theo gia

dAu va ethylene.

Gia dau vao

gidm trong khi

gia ban éng

nhwa cé do tré

— mé& rdng bién

gop.

NTP HNX 10,8 8,8 9T: 1.022 Cung co ché voi Trung binh

BMP; huwéng loi

kép tlr nhu ciu

6ng nhwa cho

dAu tw cong, nha

& va chi phi
PVC/HDPE

giam.

DRC HOSE 1,4 14,5 9T: 63 (-23,3%) Cao su téng Nhe

hop, than den

(carbon black) la

san phdm hoa

dAu; chi phi giam

trén nén loi

nhuan 2026 thap

— dé nhay loi

nhuan cao.

Top 5 doanh nghiép thiét hai

Vén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) dong, % YoY) dong

HOSE 144,0 9T (woc): Loi nhuan ky luc Rat manh

22.900 (x10,6) nho crack
spread; BSR dy
bao crack
spread 2027
binh quadn 23
USD/thung
(-28%), kém
bado dwéng tdng
th ~32 ngay.
Vietcap dy bao
LNST 2027
-40% YoY.




LNST 2026 (ty

dong, % YoY)

6T: 8.805
(+17,3%)

Vén héa P/E (x)
(nghin ty)
GAS 14,8

HOSE 187,5 Gia ban khi kho
cho hd cbéng
nghiép va LPG
gan véi gia dau
FO/Brent; Brent
giam 13% kéo
gidm doanh thu,
li nhuan binh
quan trén moi
don vi khi.

6T: 2.037
(+35,8%)

PLX HOSE Gia xang dau
giam lién tuc gay
16 hang tdn kho
(gia vén tré pha)
va gidm doanh
thu tuyét déi; loi
nhuan 2026
hwéng lgi tw
chénh Iéch gia
tdn kho khi gia
tang.

Gia thué gian
khoan khu vuwc
phu thudéc ké
hoach dau tw
thwong ngudn;
Brent vé 79 USD
lam cham tang
gia thué, du van
trén ngudng hoa
vén cha da sb
dw an.

Hoat déng
thwong  ngudn
(FSO/FPSO,
M&C) chju tam ly
gia dau; tac
dong dwoc giam
b&t nhé backlog
L6 B—-O Ménva
dién gi6 ngoai
khoi.

45,7 14,0

PVD HOSE 6T:470

(+19,6%)

17,4 15,7

PVS HNX 9T: 1.262

(+24,8%)

19,6 9,3

4.2. Phan bén giam gia (vé khoang mirc 2025)
Gia phan bén ha chuyén loi ich tr nha san xuat phan bén sang doanh nghiép doén dién,
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Luan diém tac
dong

Manh

Trung binh

Trung binh

Nhe

trong trot — noi

phan boén 1a moét trong cac khoan chi phi cham séc Ién nhat. Nha san xuét uré chiu tac dong truc tiép do gia

khi dau vao twong ddi 6n dinh, gia ban gan nhw quyét dinh bién gop.
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Top 5 doanh nghiép hwéng loi

Voén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) déng
GVR 18,0

HOSE 126,0 6T:4.414 Quy dat cao su Trung binh
(+67,7%) lén nhat  Viet
Nam; chi phi
phan bén gidm
cadi thién bién
gbdp mang md.
Loi nhudn con
phu thudc bdi
thworng dat KCN
— tac dong phén
bén & mic bd
tro.
PHR HOSE 7,8 8,4 6T: 643 Cao su thuan, Nhe
(+245%) chi phi cham soéc
vwon cay chiém
ty trong I&n trong
gia vén; phan
bén ré hé tro
bién lgi nhuan
mang cbt 16i.
DPR HOSE 3,3 9,3 9T: 385 Cao su Déng Nhe
(+50,9%) Pha: ty trong
doanh thu mu
cao; chi phi dau
vao gidm hd tro
lgi nhuan 2027.

TRC HOSE 2,7 9,7 9T: 246 Cao su Tay Nhe
(+10,6%) Ninh: bién Igi
nhuén nhay voi
chi phi cham
soc; tinh hinh tai
chinh lanh
manh, it ng’ vay.

HAG HOSE 18,3 53 6T: 2.026 Quy mé I6én sau Trung binh
(+143%) riéng, chudi, cay
an trai — nhom
cay trdng tham
canh dung nhiéu
phan bén; chi
phi giam hé tro
bién goép mang
néng nghiép.
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Top 5 doanh nghiép thiét hai

Voén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) déng
DPM 8,2

HOSE 14,5 6T: 1.308 Q2/2026 1a quy Rat manh
(+115%) I cao nhat 6
quy nh& uré
dinh. Véi gia khi

6n dinh, méi 1
diém % bién gop
= 67-70 ty dong
loi nhuan
gop/quy (TCBS)
— gid uré vé
mac 2025 lam
loi nhuan chuan

hoéa manh.
DCM HOSE 18,4 7.1 6T: 1.853 Xuét khau chiém Manh
(+54,7%) ~67% doanh thu

uré Q2/2026 —
nhay nhét voi
gia thé gisi. H6
tro mot phan: dw
thao dwa thué
xuat khau uré t
5% vé& 0%.

DHB UPCoM 32 3,1 9T: 989 (cung Pam Ha Bac Manh

ky 16 38) (uré tir than) co
lgi nhuan 2026
tang dot bién tir
mirc 16; gia ban
gidm trong khi
chi phi than
khéng giam
twong wng —
bién co hep
manh.

BFC HOSE 3,3 12,7 9T: 218 S6 ngay tdbn kho  Trung binh
(-19,1%) 171 ngay (cung
ky 41 ngay) véi
gia vén cao mua
tr Q2/2026 —
rdi ro 16 tén kho
khi gid NPK
gidm theo uré.
LAS HNX 1,3 15,2 9T: 67 Supe lan, NPK: Nhe
gia ban chiu ap
lwe khi mat bang
phan bén ha,
trong khi lwu
huynh, amoniac
vdn cao hon
trwde khung
hoang.
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4.3. Nong san ting gia (lwong thwe +7%, ngii c6c +9%)
Gia néng san tang cé loi cho doanh nghiép xuat khau gao, san xuat dwong va bat loi cho chudi chin
nudi, thwc pham — dé udng s dung ngd, khd dau twong, dau co, malt nhap khau.

Top 5 doanh nghiép hwéng lgi

Voén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) dong, % YoY) déng
SBT 22,7

HOSE 19,4 6T: 480 Doanh  nghiép Manh
(+27,2%) duwong l&n nhét;
WB nang dw bao

gia dwong 2027
thém 12% do El
Nifio — gid ban
va bién gdp
mang dwdng cai

thién.
QNS UPCoM 18,4 9,2 9T: 1.407 Mang duwong Trung binh
(+6,7%) hwédng loi gia

cao; mang sira
dau nanh chiu
chi phi dau
twong tang -
hiéu ng rong
tich cuec.

LSS HOSE 0,7 13,2 6T: 12 (—-84,6%) Nén loi nhuan Trung binh
2026 rat thép;
gid dwong tang
tao don by loi
nhuan I&n nhét
trong nhom mia
duong.

VSF UPCoM 14,5 n/m 9T: 20 (+26,8%) Vinafood 2 —nha Trung binh
xuét khdu gao
I&n; dy bao gia
gao 2027 dwoc
nang 21%,
Philippines  duy
tri nhap khau.
Bién Ilgi nhuan
méng — don by
cao nhwng rai ro
thuwe thi lon.

PAN HOSE 4,5 3,7 9T: 963 Hé sinh thai Nhe
néng nghiép —
thue pham
(gibng cay tréng
NSC, hat diéu,
thay san); gia lda
gao cao kich
thich nhu cau
giéng va vat tw.
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Top 5 doanh nghiép thiét hai

Voén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) dong, % YoY) déng
DBC 6,9 6,8

HOSE 9T: 863 Thirc &n chan Rat manh
(-36,4%) nudi chiém ~60—
70% gia thanh
chan nubdi; ngd
va khdé dau
twong (ngii cbc
+9%, dau & bot
+8%) tang trong
khi gia lgn hoi
dang giam.

BAF HOSE 12,2 117,6 6T: 310 (-9,7%) Chan nudi lon Manh
quy md I&én, mua
phan I&n thirc &n
t* bén ngoai;
P/E cao phan
anh lgi nhuan
dang chju ap lwc
chi phi.
KDC HOSE 13,8 26,0 6T: 67 (+140%) DAu an (Twong Manh
An, Kido) chiém
ty trong lon; dw
bdo gia dau co
2027 bi nang
15% — bién gbp
chiu ap lyc.

VNM HOSE 121,6 11,1 6T: 5.596 Stra boét nhap Trung binh
(+38,4%)  khdu,  duong,
thtrc an trang trai
b stva déu ting;
vi thé dan dau
gitip chuyén mét
phan chi phi
sang gia ban.

SAB HOSE 55,0 11,5 6T: 2.352 Malt dai mach Nhe
(+17,5%) (ngli cbc +9%)
va duwong tang
gia; dwoc bu trw
mot phan nhd
gia nhdém vo lon
ha nhiét.

4.4. Kim loai va khoang san giam nhe (chi s6 —3%)
Quang sét yéu, nhém va thiée ha nhiét tao loi thé cho nha san xuéat thép 16 cao va nha thau ha tang; doanh
nghiép khai khoang, thworng mai thép chiu nén so sanh cao va rii ro gidm gia tén kho.
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Top 5 doanh nghiép hwéng loi

Voén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) dong
HPG 7,6

HOSE 175,2 6T: 15.365 Quang sat va Manh
(+102%) than cbc giam
m& rdng chénh
léch gia thép —
nguyén lidu;

Dung Quéat 2
tang san lwgng
HRC, thué
chéng 1an tranh
véi HRC Trung
Quéc hd tro gia
ban ndi dia.

VCG HOSE 11,0 2,7 6T: 572 Nha thdu dau tv  Trung binh

(+40,6%) cong lon; giad
thép, vat liéu ha
nhiét gidm rdi ro
chi phi hop ddng
tron goéi trong
nam giai ngan
cao diém.

CTD HOSE 7,6 9,7 6T: 266 (+2,7%) Thép chiém ty Trung binh
trong I&én trong
gia vbn xay
dwng dan dung —
cong nghiép;
bién gép mdng
nén nhay v&i chi

phi vat liéu.
HHV HOSE 5,5 8,3 6T: 325 Nha dau tw — thi Nhe
(+17,3%) céong ha tang
giao théng

(BOT, cao tbc);
chi phi vat liéu
gidm cai thién
tdng mirc dau tw
dw an moi.
PNJ HOSE 8,8 — 6T: 729 Gia vang giam Trung binh

(-34,6%) nhe va bét bién
dong kich cau
trang stc -
mang co6 bién
gop cao nhét;
nén loi nhuan
2026 thap.
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Top 5 doanh nghiép thiét hai

Vén héa P/E (x) LNST 2026 (ty | Luan diém tac
(nghin ty) déng
KSV HNX 9,7

341 6T: 2.391 Khai thac déng, Manh
(+184%) thiéc, kém, vang;
thiéc, kém va
kim loai quy ha
nhiét trén nén loi
nhuén 2026 tang
dot bién. Gia
ddng neo cao bu
tre» mot phan.
MSR UPCoM 75,6 16,5 9T:4.350 (cung Loi nhuan 2026 Manh
ky 16 211) bung né nhé chu
ky gia khoang

san dinh
(vonfram,

bismut,  dong
tinh quang);
khoang san

chién lwvgc ngoai
pham vi WB —
rdi ro nén cao.

SMC HOSE 0,7 2,2 6T: 44 (cung ky Thuwong mai Trung binh
16 102) thép, tén kho
Ion: gia thép di

ngang/giam gay
16 gidm gia hang
tdn kho.
TLH HOSE 0,4 31,8 6T: 15 (+89,6%) Phan phéi va gia Nhe
cbng thép; bién
mong, nhay vé&i
gia ban va tén
kho.
NKG HOSE 6,0 35,9 6T: 127 Tén ma  xuét Nhe
(-19,5%) khdu chiém ty
trong lon: gia
ban theo HRC
thé qi6i giam
truédc gia vén,
cong ap lwc

phong vé
thwong mai tai
EU, My.

Nguén: FiinX (von héa, P/E TTM, LNST tai 28/10/2026); BSR — gép g& nha dau tw 15/10/2026 (CafeF); TCBS (Jet A1, phan bén, 9/2026);
VnExpress, Tin nhanh chirng khoan (hang khéng); Vietcap, DSC, VCBS, VDSC (phan bén, BSR); Thoi bao Tai chinh Viét Nam (gia gao).
“n/m”: khéng cé y nghia; “—”: di¥ liéu P/E chwa nhét quén, khéng st dung.
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CHIEN LU'Q'C DANH MUC GOl Y CHO NAM 2027

» Tang ty trong nhém “ngudi dung hang héa” cé nén lgi nhuan 2026 thap: HVN, VJC (gidi ngan dan theo tbc
do thu hep crack spread), BMP, HPG.

» Chét I&i ttrng phan nhém hwéng loi dinh chu ky 2026: BSR, DPM, DCM, KSV — lgi nhuan 2027 nhiéu kha
nang giam du dinh gia P/E hién tai th&p (bay gia tri chu ky).

» Phong thu chon loc véi nong san: wu tién dwong (SBT, QNS) thay vi chan nudi (DBC, BAF) trong béi canh
El Nifo.

» Diém kich hoat dao chiéu: Brent > 100 USD/thuing kéo dai qua Quy 1/2027 (kich ban bét lgi) — dao ngwoc
toan bo luan diém nhom dau khi — hang khéng.

PHAN 5 — GHI CHU PHUONG PHAP LUAN & GIO'1 HAN DU BAO
Nguén div liéu chinh
Phan 2: duy nhét tai liéu WB CMO 10/2026 (Executive Summary). Phan 3—4: FiinX, Cuc Théng k&, CafeF,

VnExpress, Tin nhanh ching khoan, Thoi bao Tai chinh Viét Nam va bao cédo ctia cac CTCK (Vietcap, TCBS,
VNDirect, DSC, VCBS).

Cach woc tinh tac dong l1én CPI
Tac dong = quyén sb nhém hang (ndm gbc 2024) x gia dinh bién dong gia ban 1& trong nwéc ctia VBSE, cong
hiéu &ng gian tiép (vong hai). Quyén sb nhién liéu (~4%) la wéc tinh cla thij trudng do Cuc Théng ké khéng cong
bd quyén sé chi tiét cAp mat hang. Cac khodng wéc tinh phan anh do bét dinh vé ty |é truyén dan, chinh sach thué
phi xang dau va dién bién ty gia.
Gi®i han div lidu can lwu y
= CPI thang 10/2026 chua coéng b tai ngay phat hanh (lich cong bb 03/11/2026); rd CPI dwgc cap nhat dén
s6 liéu thang 9/2026.
= Ban tém tat WB khong kém bang du bao chi tiét theo méat hang (Table 1); cac mirc gia cu thé ngoai pham
vi tém tét khéng dwoc suy dién.
= Ky lgi nhuan khéng déng nhét (6T/9T) do thdi diém cong bé BCTC Quy 111/2026 khéc nhau; sé liéu 9T cla
BSR la wérc tinh ctia doanh nghiép.
= Dir liéu P/E va bién dong gia tlr ddu nam ctia PNJ trén FiinX cé dAu hiéu chwa diéu chinh theo su kién
doanh nghiép, nén khong str dung.
VBSE d4 tién hanh dbi chiéu chéo téi thiéu hai ngudn doc 1ap cho cac sb liéu trong yéu (CPI, gia dau, loi
nhuan BSR, DPM, DCM, HVN, VJC).

Gi®i han & tuyén bé tir chéi trach nhiém

Béo céo nay la TAI LIEU THAM KHAO KHACH QUAN — téng hop dw béo cta World Bank va danh gia tac dong tiém
nédng ctia VBSE, KHONG phai khuyén nghi mua/ban/gii bét ky cb phiéu hodc tai sén nao. Nha dau tw cén két hop véi
phén tich co bén riéng, khau vi rdi ro cé nhan va diéu kién thij trong thuc té khi dua ra quyét dinh dau tw. Céc dy béo
c6 thé thay déi do dién bién dja chinh tri, thoi tiét va chinh séch diéu hanh.

PHAN 6 — NGUON THAM KHAO

[1] World Bank — Commodity Markets Outlook, October 2026, Executive Summary (tai liéu dinh kém).
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[2] Cuc Théng ké — Théng céo bao chi tinh hinh gia thang 9, Quy Il va 9 thang ndm 2026: https://www.nso.gov.vn/wp-
content/uploads/2026/10/2.-Thong-cao-bao-chi-ve-tinh-hinh-gia-thang-9-quy-lll-va-9-thang-nam-2026.pdf

[3] Cuc Théng ké — Phuong an diéu tra gia tiéu dung (CPI) 2025-2030, nam gbc 2024: https://www.nso.gov.vn/wp-
content/uploads/2026/01/DVG_Infographics-CPI-1.pdf

[4] VnEconomy — CPI dwoc cdng bb sém theo Nghj dinh 13/2026/ND-CP: https://vneconomy.vn/cong-bo-cpi-som-tao-du-dia-chu-
dong-trong-kiem-soat-lam-phat.htm

[5] Tién Phong — Trung wong théng nhat muyc tiéu nam 2027 (CPI khoang 4,5%): https://tienphong.vn/trung-uong-thong-nhat-muc-
tieu-nam-2027-tang-truong-tu-10-tro-len-post1883518.tpo

[6] ADB — Asian Development Outlook September 2026, Viét Nam: https://www.adb.org/vi/where-we-work/viet-nam/economy

[7] CafeF — BSR wéc lai 9 thang cao ky luc (16/10/2026): https://cafef.vn/bsr-uoc-lai-9-thang-cao-ky-luc-he-lo-ke-hoach-thoai-von-
nha-nuoc-188261016092540928.chn

[8] VnExpress — Vietnam Airlines cé thé 16 tré lai vi gia nhién liéu bay: https://vnexpress.net/vietnam-airlines-co-the-lo-tro-lai-vi-gia-
nhien-lieu-bay-neo-cao-5074266.html

[9] Tin nhanh chng khoan — Hang khéng dwéi ap lwc chi phi: https://www.tinnhanhchungkhoan.vn/hang-khong-duoi-ap-luc-chi-phi-
post391460.html

[10] TCBS — Jet A-1 fuel price, Thematic report 9/2026: https://www.tcbs.com.vn/wp-
content/uploads/2026/09/20260921_JetA1_Auviation_fuel_prices.pdf

[11] Doanh nhan — DCM, DPM lai I&n nh& xuét khdu phan bén (12/10/2026): https://doanhnhanvn.vn/dcm-dpm-lai-lon-nho-xuat-
khau-phan-bon-co-phieu-ve-vung-hap-dan.html

[12] Thei bao Tai chinh Viét Nam — Gia gao xuét khau tang truéc ap luc cung va thoi tiét: https://thoibaotaichinhvietnam.vn/gia-
gao-xuat-khau-tang-truoc-ap-luc-cung-va-thoi-tiet-202677-202677 .html

[13] The Investor — D6 nhay gia dau 1&n lam phat (B6 trwdng Bo Tai chinh): https://theinvestor.vn/10-crude-oil-price-hike-could-trim-
vietnams-growth-by-04-finance-minister-d18903.html

[14] FiinX MCP — D liéu CPI, bao céo tai chinh, vén héa va P/E (truy xuét 28—-29/10/2026).
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