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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi truong dugc hé trg tai ving 1.860 diém va quay lai [ . - . U6
trang thai tang diém. Thanh khoan giam so vdi phién trudc, TIN HIEU KY THUAT VN-INDEX XU HUONG:

cho thay nguén cung chot 16i tam thai ha nhiét, nho dé
dong tién ti€p tuc tao dong luc tang diém cho thi truong.

> PoOng thai bdo toan vung 1.860 diém thé hién thi trudng ‘ o000
van dang muén 1an sau vao viing 1.860 — 1.920 diém, vung I “ ’
tao dinh ng&n han trong thang 1/2026, va thir thach kha | ‘v * .................................. |
nang trd lai xu hudng tang. 2N\ ‘

> C4c tin hiéu cung cau trong vung nay c6 thé sé co tac dong
|6n dén budc di tiép theo cla thi trudng.

" l _ 1,825.00

! ‘ !/ 1,800.00
‘i 1,775.00

> Quy Nha dau tu c6 thé ky vong kha nang duoc hé trg va '}

dan tang diém cua thi trudng, nhung can quan sat dién

1,750.00

. 2 Sy . L. o . R 1,725.00
bién cung cau dé danh gia trang thai cda thi trudng.
7. 2 . , . > . \ N 1,700.00
» Do trang thai tr& lai xu hudng tang cua thi trudng chua rd
rang nén tam thoi Nha dau tu van nén can nhac chot 16 1,675.00
ngan han doi vai cac c6 phiéu da tang nhanh dén viing can 650,00
hodc co cau danh muc hop ly.
) N 1,625.00
» D06i véi hoat ddng mua, Nha dau tu nén han ché mua dudi
1,600.00

theo gia da tang nhanh nhung c6 thé can nhac tim kiém co
hoi tich |y tai cac c6 phiéu c6 co ban tét va dang phan tng

~ se R % 5 Oct N D 2026 Feb M
tot véi nén ho tro. P . ov ec e ©

TOAN CANH THI TRUGNG
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CTCP -Tong cong ty Phan bén Dau khi Ca Mau

Khuyén nghi giao dic THONG TIN CO PHIEU
‘ Nganh 5 =
Gia khuyén nghi (27/02/2026) (*) 38.500 - 39.500 gan Héa chat
)E , Vén hoa (ty déng) 21.785
SRR Ringanihanl SLCP dang luu hanh (triéu CP) 529
Lgi nhuan ky 1 .
rnauaniyvong o A 63%-9,1% Khéi lugng BQ 3 Thang (nghin CP) 2818
G |A MUC TI EU (tai thoi diém khuyén nghi):
: ” g i4 tri hang (ty d6
Gia muc tiéu ngén han 2 Gia tri GDBQ 3 thang (ty dong) 102
45 500 VND LO'I nhuén k)‘(vgng 2 Von s& hitu NPDTNN con |@I (%) 5,58
o L, - . A 15,2%-18,2% VR » - .
(tai thoi diem khuyén nghi): Bién dong gia 52 tuan (nghin dong) 23,802 - 43,350
Gid cat 16 36.900
LU A N ‘DI E M C d B A N (* Khuyén nghi duoc Igp trudc phién giao dich cung Ngay Khuyén nghi)

» Trong Q4-2025, DCM ghi nhan doanh thu thuan dat 4.528 ty dong (tang 7% so véi cung ky) va lgi nhuan sau thué dat 390 ty dong (tang
38% so vai cung ky). Diém sang la bién loi nhuan goép quy 4 nam 2025 dat 27,6%, tang manh so véi muic 19,7% cGa quy 4 nam 2024 va 22%
cGia quy 3 nam 2025. Lay ké ca nam 2025, doanh thu dat 16.960 ty dong va lgi nhuan sau thué dat 1.915 ty dong, lan luot tang 26% va 35%
so vGi cung ky, gan sat véi con so du phong la 17.191 ty dong doanh thu va 1.963 ty dong lgi nhuan. Sang dau nam 2026, san lugng xuat
khau quy 1 dat 150.000 tan (tang 25% so véi cuing ky nam 2025), véi su dong gop tu thi trudng Australia (hon 32.000 tan) va My (40.000 tan
vao thang 2 nam 2026).

» Pong luc tang trudng quy 4 nam 2025 chd yéu dén tir viéc gia ban Urea va NPK tang lan lugt 8% va 29% so véi cung ky, két hop véi gia khi
dau vao gidam 3%. Cu thé, gia ban Urea noéi dia dat 11.600 d6ng mdi kg (tang 7%), Urea xuat khau dat 11.400 dong mdi kg (tang 10%) va
NPK dat 11.360 dong moi kg (tdng 29%). Vé san lugng, du Urea noi dia gidm 23%, NPK gidam 9% va ban budn giam 75%, nhung mang Urea
xuat khau da but pha 72% so véi cung ky. Bién loi nhuan gép mang Urea dat 45,9% va NPK dat 6,3%, thay doi so véi muc 33% va 7% cla
quy 4 nam 2024. Tuy nhién, doanh thu tai chinh gidm 54% xuéng 54,5 ty déng do tién gui giam 24%, trong khi chi phi quan ly tang 5,2 lan
lén 472 ty dong do chi phi dich vu va quy khoa hoc céng nghé tang manh 259 ty dong (gap 23 lan so vdi cung ky).

> Luan diém dau tu tap trung vao chién lugc da dang hoa vai gan 20 thi truong xuat khau, giup gidm ap luc khi thi truéng ndi dia bao hoa.
Viéc tham nhap thanh cong cac thi trudng kho tinh nhu My va Australia la ddng luc tang trudng quan trong cho quy 1 nam 2026, giup toi
uu hoéa két qua kinh doanh trong bo6i canh gia Urea thé gidi dién bién tich cuc.

CHI TIEU TAI CHINH QUAN TRONG
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GOC NHIN KY THUAT

* Sau dién bién tang nhanh dén vung 42, DCM cé déng thai
diéu chinh trong 2 phién gan day. Nhin chung DCM van
dang trong xu hudng tang va dién bién diéu chinh hién tai
dang mang tinh chat ky thuat dé tim diém can bang sau
dot tang gia. Do vay, Nha dau tu cé thé can nhac vung gia
t6t trong nhip diéu chinh nay dé mua ngan han. Ving hé
trg tiém nang dang la vung gan 38,5, gan duong MA(20).

« Ho trg: 38.500 VND.
 Khangcu: 45.500VND.
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25,0 27,6 29,0

) Du chua ghi nhan tin hiéu tang manh r6 rét, nhung nhiing dién bién ctia HDG trong giai doan tich Gy
gan day dang mang lai ky vong tich cuc. Cu thé, c6 phi€u da cé phan ung tich cuc hon véi dudng
MA(20) so vai lan trudc, khi nhanh chdng phuc hoi tré lai tir viing ho trg nay. Déng thai, nhip diéu
chinh vé hé trg da thu hit dong tién tham gia manh mé, thé hién qua su cai thién rd rét cdia thanh
khoan. Nhiing yéu to trén gilp cau tric nang dan day tiép tuc dugc duy tri, qua dé ky vong HDG sém
vuot méc quan trong quanh 29 trong thdi gian téi, chinh thic hoan tat qua trinh tao day.
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26,0 28,2 30,0

) Sau nhiéu phién chiing lai da tang tai khu vuc 26,5 - can trén cta kénh tang duoc thiét [ap tu thang
10/2025, PC1 da but pha dut khoat khoi vung can nay. Muc tang kich tran di kém thanh khoan bung
no cho thay su quyét liét ciia phe mua trong nd luc md réng da tang. Bén canh do, viéc vugt qua can
trén chia kénh gia cling la tin hiéu cho thay c6 phi€u dang budc vao trang thai tang toc. Dién bién nay
dugc ky vong sé tao tién dé dé PC1 sém chinh phuc lai viing dinh lich si quanh 28,6.

Aug Sep Qct Mg Dec 2026 Feb Mar @)
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(W) GOC NHAT KY CHUYEN VIEN \m“

VHC - LNST CTM nam 2025 vuot ké hoach theo kich ban tich cuc

(Hién Lé - hien.In@vdsc.com.vn)

e KQKD Q4/2025 suy gidam manh so vdi cung ky véi doanh thu Q4/2025 dat 2.715 ty déng (-15% YoY) do san lugng ca tra xuat khau
udc tinh gidm 27% YoY trong khi gia ban tang 8% YoY. LNST CTM dat 222 ty dong (-47% YoY) va gidam manh hon doanh thu do
doanh nghiép phai trich Iap du phong gidm gia hang ton kho 98 ty dong (so véi muic hoan nhap 94 ty cung ky).

e Doanh thu nam 2025 dat 12.026 ty déng va giam 4% YoY do san lugng cé tra xuat khau sut gidm 13% YoY. LNST CTM nam 2025
dat 1.363 ty dong (+10% YoY) va vuot ké hoach & kich ban tich cuc clia doanh nghiép tai 1,3 nghin ty dong.

e LNST CTM nam 2025 tang manh trong khi doanh thu sut gidam do bién gop cai thién 140 bps YoY va doanh nghiép tiét giam chi
phi ban hang va quan ly doanh nghiép (BH&QLDN) v&i ty Ié chi phi BH&QLDN/doanh thu giam nhe 37 bps YoY. Bién gép tang nhe
do gia ban ca tra tang 2% YoY va ty gia USD/VND trung binh tang 3% YoY. Chi phi ban hang gidm nha chi phi van chuyén giam
36% YoY va chi phi quan ly giam 9% nh& céng ty khéng trich lap quy nghién cdu khoa hoc.

KQKD Q4-FY25 doi mat véi thach thuc khi thi phan sut giam nhe

KQKD Q4/2025 cho thay su sut giam dang ké véi doanh thu Q4/2025 dat 2.715 ty dong (-15% YoY) va LNST CTM dat 222 ty dong (-
47% YoY). Doanh thu sut gidm dén ti san lugng sut gidam 27% YoY do thi phan VHC sut giam nhe.

Bang 2: Cac chi tiéu chinh trong Q4/2025 va ca nam 2025 cua VHC

Chi tiéu Q4-FY25 Q3-FY25 +/-(qoq) Q4-FY24 +/- (yoy) 2025 2024 +/- (yoy)
Chi tiéu sinh loi

TS Igi nhuan gép 16% 17%  -102 bps 18% -145 bps 16%  15%  +140bps
EBITDA/Doanh thu 14% 16%  -149 bps 14%  +145 bps 16% 13%  +292 bps
EBIT/Doanh thu 10% 12%  -262 bps 11%  +174 bps 11% 9%  +252 bps
TS lgi nhuan rong 8% 12%  -429 bps 13% -65 bps 0 bps
Hiéu qua hoat dong (x)

- Ngay ton kho 108 91 18 108 (0) 62 64 (3)
- Ngay phai thu 70 58 13 59 11 101 100 1
- Ngay phai tra 14 11 3 14 (1) 12 9 3
Don bay (%)

Téng ng/Téng Vén CSH 26% 25%  +88 bps 27%  -180bps  26% < 27% -92 bps

Nguén: VHC, CTCK Réng Viét

Xin moi Quy khdch ddén doc tiép bai phan tich tai link
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e altred
26/02 66,00 66,00 72,00 80,00 61,80 0,0% 1,0%
25/02 MSN 80,40 80,40 87,00 94,00 75,40 0,0% 0,6%
13/02 QTP 12,80 12,50 13,80 15,50 11,90 2,4% 3,6%
12/02 TCB 36,45 35,30 37,00 40,00 33,90 3,3% 4,6%
10/02 DPM 26,50 24,80 27,00 30,00 23,80 6,9% 7,1%
06/02 HPG 29,40 26,80 29,50 32,00 25,30 9,7% 5,4%
05/02 DBC 26,85 28,50 31,00 34,00 27,20 27,00 -5,3% Pong (09/02) -2,0%
04/02 PHR 63,70 66,60 72,00 77,00 63,40 61,00 -8,4% Dbong (06/02) -3,2%
03/02 POW 14,10 14,30 15,20 17,00 13,70 13,70 -4,2% Pong (06/02) -2,8%
30/01 VCB 65,40 69,80 76,00 83,00 64,80 64,80 -7,2% Pong (10/02) -3,4%
28/01 DCM 40,40 35,60 38,00 41,50 33,40 42,00 18,0% Dong (24/02) 2,0%
27/01 CTD 86,40 76,90 83,00 94,00 71,80 12,4% 1,9%

Hiéu qua Trung binh (QTD) 3,7% 1,6%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

) » Sukién trong nuéc ,” Sukién thé gidi

Thai gian

Qudcgia Sukién

03/03/2026 cong bé: d?i 6 quan I)’/,thu e 01/03/2026 Trung Quéc Chisé quan ly thu mua (PMI) ciia NBS
06/03/2026 Céng bd sé liéu kinh té Viét Nam thang 2 02/03/2026 Anh Chi s quan Iy thu mua (PMI)
USRI FUSEE WP €eing) %) GBI DaLE et 02/03/2026  ChauAu  Chisé quan ly thu mua (PMI)
LEIETA VNM ETF cong b8 danh myc méi 02/03/2026 My Chi s6 quan ly thu mua (PMI) theo ISM
19/03/2026 Dao han HDTL thang 3 (4111G3000) 05/03/2026 ChauAu  ECB hop chinh sach tién té
20/03/2026 dQ:zhE;Fulién e 06/03/2026 My Bao cao Nonfarm Payroll
, 06/03/2026 My Doanh s6 ban Ié

ZI;ZS;.‘ZU‘ZGSIIO iigg/ggaz ;69ha“n logi TTCK Viét Nam trong thdng 03/2026 va c6ng bé trén 09/03/2026 Trung Quéc Chisd gia tidu diing (CP)

11/03/2026 My Chi s6 gia tiéu dung (CPI)

13/03/2026 My Chiso gia PCE

13/03/2026 My Cong bod GDP (Prelim)

13/03/2026 My Bao cdo viéc lam (JOLTs)

13/03/2026 Anh GDP tai Anh

18/03/2026  Chau Au  Chi sé gia tiéu dung (CPI)

18/03/2026 My Chi sé gia san xuat (PPI)

19/03/2026 Anh Chi sé trg cap that nghiép

19/03/2026 My Quyét dinh chinh sach tién té ctia Fed

20/03/2026 Trung Quéc Cong bo lai suat cho vay co ban

25/03/2026 Anh Chi s6 gia tiéu dung (CPI)

27/03/2026 Anh Doanh sé ban |é

31/03/2026 My Bao cao viéc lam (JOLTs)
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TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
BID - Tang trudng 6n dinh gilra thach thic vén va kiém soat ng xau 23/01/2026 Trung lap - 1 nam 50.100
HDB - Tiém nang tang trudng vuot troi 16//01/2026 Tich ldy - 1 nam 30.000
DPM -Ving budc di lén 09/12/2025 Tich [y - 1 nam 24.600
DPR - Canh dong cd, mua “vang” mdi 08//12/2025 Mua - 1 nam 52.700
GEG - Tiém nang tang trudng dén tir mé rong cong suat NLTT 26/11/2025 Mua -1 nam 19.600
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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| TRUNG TAM PHANTICH

Nguyén Pai Hiép - Giam déc
Phong Tuvan Ca nhan

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
O 84286299 2006 Ext: 1313 ® +84286299 2006

@ hiep.nd@vdsc.com.vn

Ext: 1291

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bo cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cua ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chuing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khéng can bdo cdo truéc.

> Ban bao cdo nay dugc giltr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.
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