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DDV 20,0 23,5 34,7
VNINDEX 9,4 2,8 4,7
Co cau s& hivu

Tap doan hoa chét Viét Nam 64%
Korea Investment Holdings Co Ltd 4,1%
Khac 31,9%

Téng quan doanh nghiép

DDV - thanh vién cla Tap doan Hoéa chat Viét
Nam (Vinachem) la nha san xuét phan bén
DAP d4u tién va I&n nhét tai Viét Nam, véi cong
suét thiét k& 330.000 tAn/n&m va chiém 28% thi
phan tiéu thu DAP trong nwéc. Tan dung co s&
ha tang cang bién va logistics, DDV dang tich
cwc mé réng vao cac hoat dong xuét khau va
kinh doanh héa chét.

Chuyén vién Phan tich:

Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

Héa chéat

Gia hién tai VND25.300 Y X K 47 - 2 . ~

CaolthAp nhét 52 Nhiéu yéu to tich cwc thuc day lgi nhuan

tuan VND25.100/VND14.100

g;ap mnagtt'g:n i VND3°-°,32 Chang t6i dwa ra khuyén nghi Kha quan véi tiém nang tang gia 18,5% va ty
b ihe l& cb tirc 3,5%.

e Lo DDV Ia nha san xuét va phan phéi phan bon DAP hang dau Viét Nam voi

T',em ?f”?t,a”g gia 3'50/0 28% thi phan tiéu thu tpén quéc, tap trung tai khu viwc mién Nam.

I S W oo P/E trwot & mirc 14,2 1an thap hon nhiéu so véi mrc trung binh 5 nam 1a 32,2
ong 1y Sust Sinh ‘ot ° 14N, va dang dinh gia thap trién vong tang trwdng LN cia cong ty.

Trién vong Kha quan

binh gia Kha quan . . R N Lz

Phan tich ky thuat Kha quan » LN rong Q1/25 tang rpar_lp 362,7?/0 svs:k len 121,7 ty dong, chd yéu do doanh

thu DAP tang manh va bién LN gép m& réng.

Thi gia vén (ty USD) 142,5 > Tinh hinh tai chinh vi*ng manh, khdng ng vay va téng tai san thanh khoan cudi

GTGDBQ 3 thang (tr USD) 2,0 Q1/25 chiém 55,5% tbng tai san gitp DDV dap (ng tot nhu cau vén lwu déng.
& hiru NN D 7 X

zg CLFP,UIUU hg;:ir)) 122'1 > Chung t6i dw bao LN rong tang tredng manh 151,9% svck 1én 424 ty dong trong
- - ' 2025 nho hoat déng kinh doanh c6t 16i (DAP) tang trwdng manh mé.

SO CP sau pha loang (tr) 146,1

DDV Nganh VNI

P/E Truot 142x  190x  13.2x Nha san xuét va phan phéi DAP I&n nhét tai Viét Nam

P/B Hién tai 1,9 1,9 1,7 _ A ) ;

ROA en el 10 3)(;) 9 502 ) 1;0 DDV van hanh nha may DAP vé&i cong suat thiet ké 330.000 tan/nam (chlem

' X ' 40%/28% tong cong suét san xut DAP/thi phan tiéu thu DAP toan quoc) San pham
ROE 13,9% 16,7%  13.0%

DDV phan phdi tap trung tai thi treong mieén Nam. Trong bdi canh nguon cung nai
dia mé&i chi dap rng 70% nhu cau tiéu thy, DDV déng vai trd then chét trong dam
b&o nguén cung phan bén DAP noi dia. Ngoai ra, viéc ddy manh xuéat khau khi mua
vu trong nwée di qua ciing gip DDV 6n dinh va tang trwdng san luvong tiéu thu.

Xt ly bai thach cao gitp giai phéong cong suét tiém nang cia nha may DAP

Tén dw thach cao (phu pham tr san xuat DAP) la nat that méi trweng khién nha may
DAP clia DDV hoat déng dwéi cdng suét thiét ké trong nhiéu nam. Tir dau 2025, tin
hiéu ttr viéc x ly bai thach cao da tich cwc hon, cung véi viéc Chinh pha phé duyét
chud trwong mé réng cang xuét ba thach cao mé ra dw dia d& DDV nang dan cong
suat san xuét 1én 100% tir 2028. Chung t6i ky vong san lwong tiéu thu DAP tang
10% trong 2025 va tiép tuc duy tri da ting 5% trong 2025-28.

Bién LNG DAP mé rong trong 2025 nh& gia ban tang va luat thué GTGT méi

Chung t6i dy bao gia ban DAP trung binh ctia DDV tang 7,9% YoY trong 2025, theo
da ting cuia gia DAP thé gi&i. Ngwoc lai, ching t6i dy bao gia vén san xuét DAP sé
gidm nhe trong 2025 nh& gia ammonia ha nhiét, hét khdu hao phan 16n nha may
DAP va tac dong cla thué GTGT méi sé lan at hoan toan ap lwc ting gia lwu huynh
va quang Apatit. Theo do, ching t6i ky vong bién LNG DAP trong 2025 tang 7,2 d
% svck lén 17,3%, kéo theo bién LN gdp téng hop ting 6,3 d % svck lén 17,1%.

Mé& rong sang MAP va trading héa chat mé ra dw dia ting trwedng dai han

DDV dang trién khai nha may san xuat MAP vé&i cdng suét 60.000 tAn/nam, dy kién
van hanh ttr Q3/26. MAP la phan bén cé ham lwgng P205 cao (61%) v&i bién LNG
cao hon DAP. Nhu cdu MAP trong nwéc van phu thudc phan Ién vao nhap khau.
Ngoai ra, ttr Q2/24, DDV tham gia thém mang tw doanh Ammonia gitp DDV ghi
nhan doanh thu va LN gép tang trwdng manh trong Q1/25. Véi vi thé tai chinh viing
manh cung v&i lweng tién mét doi dao va khéng c6 no vay, hd tro visng chac cho
viéc m& réng nay, mang lai dong lwc tang trwdng dai han manh mé cho cong ty.

2023 2024 2025 2026
Tang trwéng DT thuan -2,7% 5,8% 24,6% -3,7%
Tang trwédng EPS -80,7% 144,1% 151,9% -6,4%
Bién lgi nhuan gop 8,2% 10,8% 17,1% 16,5%
Bién lgi nhuan rong 2,1% 5,0% 10,0% 9,7%
P/E (x) 48,5 19,9 7,9 8,4
Rolling P/B (x) 1,7
ROAE 3,9% 9,7% 22,0% 18,4%

Ngudn: VNDIRECT RESEARCH
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Trién vong thj trworng DAP: Gia DAP ting hé tro trién vong ngan han cua nganh
Thi trwdng thé gi®i: Gia DAP ting do ngudn cung toan cau han ché
Nhu cau DAP ting do sw chuyén dich nhu cau tiéu thu phan bén

tdng tiéu thu phan bon toan cdu ndm 2024 dat khodng 203,7 triéu tAn chét dinh
dudng (N-P-K), vé&i phan dam (ure, amoniac, nitrate) chiém ty trong I&n nhét,
tiép theo la phan lan (DAP, MAP, super lan) va cudi cung la phan kali. Tuy nhién,
blrc tranh tiéu thu phan boén toan cau dang ghi nhan sw dich chuyén ré rét tiy
phan bén don truyén théng nhw ure, super lan don, kali don, sang cac loai phan
bén phirc hop giau dinh dwéng hon nhw NPK, DAP, MAP. Xu huéng chuyén
dich nay dwoc thic ddy bdi nhu cau tdng cwdng hiéu qua st dung phan bén,
gidm chi phi lao déng, va phu hop véi yéu cau canh tac tham canh, hién dai héa
ndng nghiép tai nhiéu qudc gia dang phat trién.

Theo CRU Group, nhu cau dbi véi phan bén phirc hop dw kién tang trudng voi
ty 1é tang trwdng kép 2,3% trong giai doan 2024-26, cao hon so v&i mirc téang
trwdng 1,5%/nam ctia phan don. DAP (Diamon Phosphate) la mét trong cac san
phdm phan phic hop chd lwe, khéng chi cung cip ddng thdi nito (N) va lan
(P,0s) - hai dwdng chét thiét yéu cho cay tréng - ma con cé dang lan dé tiéu,
gilip cay trébng hap thu nhanh hon so v&i cac loai lan dang khé tan trong phan
don. Theo Market.Us, quy mé thj triué'ng phan DAP sé cé thé ghi nhan murc tang
v&i CAGR 2,9% trong 2024-33.

Hinh 1: Dw b4o quy mé thi trwéng DAP toan cau

Global Diammonium Phosphate Market = Industrial Grade
m Agricultural Grade

Size, by Grade, 2023-2033 (USD Billion) Food Grade
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The Market will Grow 2.9% The Forecasted Market 86.0Bn .f.u| market.us

At the CAGR of: Size for 2033 in USD:

Ngudn: MARKET.US

Trung Quéc va An Pé théng tri thi trwéng DAP toan cau

Trong khi Trung Quéc la nha sén xuét DAP I6m nhét...

Nguén cung phan bén photphat va cac sdn phdm dwa trén photphat nhw DAP
cht yéu tap trung & cac khu vuc c6 trir lwong quang photphat I&n. Theo IFA,
san lwong DAP toan cau dat khoang 32 triéu tAn, chi yéu tap trung tai Trung
Quéc, Ma-réc, My va Nga, chiém 80% san lwong toan cau. Vé thwong mai, hon
mot nlra san lwong DAP toan cau dwoc xuat khau. Trung Québc, Ma-réc, Nga
va A Rap Xé-ut chiém khoang 80% téng lwong xuét khdu DAP va MAP toan
cau. Trung Quéc van la nha xut khdu DAP I&n nhét thé gisi, chiém khoang
23% tbng lwong xuat khdu DAP toan cau, mac du c6 cac han ché xuét khau
dang dién ra. Sau Trung Quéc la Ma-réc, My, A Rap Xé-ut va Nga.
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Hinh 2: Cac nha xuat khau DAP I&n nhét thé gisi Hinh 3: 10 quéc gia tiéu thu phan bon photphat I&n nhét toan cau
(chiém 76% téng nhu cau, 'nghin tAn/nam)

Top-5 DAP/MAP exporters - total volumes 2020-23 (est.), Mt
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Nguén: PROFERCY, VNDIRECT RESEARCH Nguén: PROFERCY, VNDIRECT RESEARCH

...An D¢ la quéc gia nhap khédu phan bon DAP I6n nhét thé gidi

V& phia nhu ciu, tiéu thu DAP toan cau dat khodng 30,8 triéu tan, sau Trung
Quéc, An Do 14 thi trwdng tiéu thu I&n nhét, chiém hon 30% tdng nhu cau toan
cau (10 triéu tAn mdi nam). An Do ciing la qudc gia nhap khiu DAP I6n nhét thé
gidi, véi 5,57 triéu tAn nhap khau trong ndm 2024, nhér vao nhu ciu ndéng nghiép
manh mé va chinh sach tro' cp phan bén hiéu qua tir chinh phd. Bén canh do,
Brazil cling la qudc gia nhap khdu DAP I6n trén thé gi6i, dwoc hd tro bdi dién
tich tréng dau twong va ngd ngay cang mé rong. Nhin chung, Trung Quéc, An
Do la nhixng quéce gia chi phéi thj trwérng DAP toan cau, ngoai ra nhivng bién
doéng vé cung, cau tai cac quéc gia khac nhw Ma-réc, A Rap Saudi, Nga, Brazil
ciing &nh hwéng dén thij trwdng DAP thé gidi.

Gia phan bon DAP thé gi®i duy tri xu hwéng ting do ngudn cung han ché

Gia DAP toan cau bi tac ddng b&i nhidu yéu té kinh t& va chinh sach. Trong d6
cac nhan tb chinh tac dong dén gia DAP toan cau bao gém: 1) yéu té6 cung-cau
tai cac qudc gia chi phéi thi trrng DAP thé gi¢i nhw Trung Quéc, An Do, Brazil,
My, Nga; 2) gia nguyén liéu dau vao nhw Ammonia (NH3), Axit photphoric
(H3PO4), Lwu Huynh (S); 3) gia cac dong phan bon khac cé kha nang thay thé
DAP trén thj trwdng nhw urea, phan lan, NPK, MAP; va 4) cac yéu td khac nhw
ty gia, cwdc phi van chuyén, thué suat va cac chinh sach thwong mai gira cac
quéc gia xuat-nhap khau DAP.

Hinh 4: Gia phan bon DAP toan cdu da cham day va phuc héi ti Hinh 5: Dy bao gia DAP trung binh thé gi¢i tir mét s6 té chirc I&n
thang 6/24 (USD/tan) (USD/tan)
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Gia phan bon DAP tir Trung Québc va Ma-réc trong 5 thang dau ndm 2025 lan
lwot ting 12,6%/10,3% svck, va tdng nhe 2,3%/5% sv dau nam. Xu hwéng tang
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nay chd yéu do cac han ché ngudn cung toan cau tiép dién, dac biét la do cac
bién phap han ché xuét khau photphat kéo dai ctia Trung Quéc. Chinh sach nay
da tao ra khodng tréng I&n vé ngudn cung toan cau, gép phan day gia DAP québc
t& duy tri & mirc cao. Trong bdi canh dé, cac qudc gia xuat khau Ién con lai nhw
Nga va Saudi Arabia van duy tri san lwgng &n dinh va kha néng gia ting cong
suét trong ngén han bi han ché. Theo FAO, ngudn cung t hai quéc gia nay dw
kién sé& khong co thém ting trwdng cho dén it nhat giai doan 2027-28, khi cac
dw an mé rong coéng suét di vao van hanh. Do do, trong 1-2 nam té&i, thj tredng
DAP toan cau tiép tuc thiéu vang ngudn cung cé thé thay thé hoan toan cho
Trung Québc.

Hinh 6: Dw bao xuat khdu DAP va MAP toan cu (triéu tan)
Morocco*
/\/ -
Saudi

Arabla*
Russia*

USA

2024 Est 2025 Est

Nguén: IFPRI

Ngan hang Thé gidi (bao cdo thang 4/2025) dy bao gia phan bon DAP toan cau
sé tang 6,4% svck trong nam 2025, trwwde khi gidam 8,3% svck trong nam 2026.
Dw b&o nay dwa trén ky vong rang Trung Quédc sé duy tri cac bién phap han ché
xuét khdu photphat trong 2025 dé kiém soat gia trong nwéc va ddm bao ngudn
cung cho san xuét pin LFP. Theo IFPRI (Vién Nghién ctu Chinh sach Thuc
phdm Quéc té), sw thiéu hut tir Trung Québc sé budc ngwdi mua & Chau Au phai
chuyén sang cac nha cung cp c6é chi phi cao hon nhw Ma-réc, A Rap Xé-ut va
My, tiép tuc hd tro mirc gia cao. Ngoai ra, céac rti ro dia chinh tri hodc sy tang
manh cla gia nguyén liéu diu vao nhw amoniac, lwu huynh va khi tw nhién cé
thé tao thém ap luc tang gia cho phan bén DAP. Theo quan diém cua chung t6i,
chuing téi wéc tinh gia phan bon DAP toan cau sé tang manh trong niva dau ndm
2025, sau d6 dan dan gidm nhiét trong nra cudi ndm 2025 khi Trung Quéc céd
thé ndi lai xuét khiu sau khi két thic vu mua trong nwéc.

Hinh 7: Dw bao gia phan bon DAP Ma-réc (co’ s& dw bao gia DAP thé gi®i cua chiing tdi) trong
giai doan 2025-2026 (USD/tan)
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Nhap khau chiém gan mét ntra nguén cung phan bén DAP cuda Viét Nam

Hinh 8: Chénh léch cung - cu phan bén DAP tai Viét Nam (tan) Hinh 9: GAn mét nika nhu ciu phan bén DAP cia Viét Nam dwoc

dap (rng théng qua nhap khau
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Cong suét thiét San lwong tiéu thu

®Cong sudt chua droc khai thac

Nguon cung ké (tAn/nim) (tAn/nim) Thiphan
DAP - Vinachem (DDV) 330.000 200.000 - 250.000 25-28%
DAP Lao Cai — Vinachem 330.000 200.000 - 220.000 20-21%
Cng ty cb phan tap

doan hoéa chat Dirc 150.000 20.000 - 40.000 5-6%
Giang (DGC)

Cac nha nhap khau 390.000 - 480.000 46 - 51%

Nguén cung
Nguén: VNDIRECT RESEARCH Nguén: DDV, VNDIRECT RESEARCH

Nhu cau phan bon tai Viét Nam dao déng khoang 10-11 triéu tAn/ndm, véi ty 1é
cao cla cac loai phan bén don chat nhw urea, superphosphate don (SSP),
photphat magié nung chay va kali, trong khi phan con lai la cac loai phan bén
hén hop nhw DAP, MAP va NPK. Nhu ciu phan bén DAP chiém khoang 8-9%
tdng mirc tiéu thu phan bén tai Viét Nam, twong dwong véi 900.000-1.000.000
tAn mbi nam, déng vai trd 14 ngudn cung cap photphat dé hap thu cho cac cay
trong chinh nhw IUa, ngd, mia, ca phé, hd tiéu va cay &n qua. Trwédc khi cac nha
may DAP trong nwéc dwoc thanh lap, Viét Nam hoan toan phu thudc vao nhap
khau dé dap (rng nhu cau trong nwéc. Hién nay, cong suét sén xuét phan boén
DAP trong nwéc van chwa dap (rng dd nhu cau thwe té, vi cd nuwéc chi céd ba
nha san xuéat DAP: DAP Dinh Vi tai Hai Phong, DAP s6 2 tai Lao Cai va Tap
doan Héa chéat Burc Giang, véi tbng cong suét thiét ké khoang 810.000 tAn/nam,
twong dwong khoang 80% nhu ciu trong nwédc. Do d6, Viét Nam van phai nhap
khau DAP, chi yéu tir Trung Quéc, Nga va Ma-réc. Mac du cung dang thp hon
cau, tuy nhién cac nha san xuét DAP Viét Nam da phan van chi hoat déng &
murc 70 — 80% cong suét do sw canh tranh véi cac dong phan bon DAP nhap
khau vé&i da dang mau ma va phu hop véi thi hiéu ngudi tiéu dung.

2025 — Mét nam thuan lgi cho cac nha san xuat phan bén DAP trong nwéc

Trung Quéc - quéc gia chiém hon 30% tdng kim ngach xuét khdu DAP toan cau
da ngirng nhan don dang ky CIQ méi cho xuét khdu DAP/MAP tir thang 12/2024
nhdm wu tién nhu cau ndi dia. Pang chu vy, trong 4T25, Trung Quédc van chua
quay lai thi trwerng xuét khau, khién ngudn cung DAP trén thé gidi tiép tuc bi siét
chét va day gia DAP toan cau lén mirc cao. Tinh trang thiéu hut nguén cung ti
céac quéc gia xuat khau 16n khong chi tao ra ap luc gia ddi véi cac doanh nghiép
nhap khdu ma con mé ra du dia tang trudng cho cac nha san xuét noi dia. Trong
ngén han, cac doanh nghiép trong nwéc cé thé tan dung khoang tréng cung cau
dé day manh san lwong tiéu thuy, gianh lai thi phan tr phan bén nhap khau va
cai thién bién lgi nhuan nhd gia ban duy tri & mirc cao. Ngoai ra, mirc gia DAP
nhap khau tiép tuc cao hon so v&i DAP san xuét noi dia sé 1a dong lwc thuc day
khach hang noi dia wu tién st dung s&n phdm trong nwéc. Bén canh viéc phuc
vu thi trwéng ndi dia, cac doanh nghiép san xuét DAP trong nwéc cling cé thé
tan dung mua vu thap diém trong nuwéc dé& ddy manh xuat khdu DAP, nhdm
hwéng loi tlr xu huwéng tang gia DAP thé gioi.
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Luat thué GTGT silra dbi cai thién hiéu qua hoat dong ctia cac nha san xuét
DAP

Vao ngay 26 thang 11 nam 2024, Luat thué GTGT slra dbi da dwoc thdng qua,
chuyén phan bén tir ddi twong khong chiu thué sang ddi twong chiu thué véi
thué suét 5%. Luat nay sé c6 hiéu luc tlr thang 7 ndm 2025. Chidng t6i du béo
réng cac doanh nghiép phan bon trong nwéc sé chia sé lgi ich tir viéc hoan thué
GTGT dau vao véi ngwdi tieu dung cudi, do dé gia ban ciia phan bon san xuét
trong nwéc (ngoai trlr cac bién dong thi trwdng) sé khong bién ddong manh so
v&i gia hién tai. Chang t6i wéc tinh réng luat thué GTGT sira dbi sé:

e Gidm chi phi san xuét urea clia cac doanh nghiép trong nwéc 9,3%,
trong khi gia ban (khéng bao gbm thué GTGT) sé gidm 5%. Do do, gia
ban urea (bao gdbm thué GTGT) sé gidm nhe 0,3%.

e Gidm chi phi san xuat NPK 6,4% va gia ban (khéng bao gdm thué
GTGT) c6 thé gidm 5%. Do dd, gia ban NPK (bao gébm thué GTGT) sé
khong thay dbi.

e Giadm chi phi san xuat DAP 8,1%, trong khi gia ban (khéng bao gbm
thué GTGT) sé& gidm 5,3%. Do dd, gia ban DAP (bao gdm thué GTGT)
sé giam nhe 0,5%.

e Giadm chi phi san xuét photphat 9,3%, trong khi gia ban (khéng bao gdm
thué GTGT) sé gidm 5%. Do dd, gia ban photphat (bao gém thué GTGT)
sé giam nhe 0,3%.

e Tang gia ban cac san pham phan bén nhap khau 5%

V6&i cac gid dinh trén, ching t6i tin rAng tac dong cua luat thué GTGT stra dbi
dbi v&i bién lgi nhuan (LN) gdp cla cac nha san xuét phan bén trong nwéc la
vira phai. Béi véi DDV, ching t6i tin rdng cong ty sé hudng loi dang ké nhor vao
ty trong xuat khau cao, déng nghia véi viéc cong ty sé it bi 4p lwc phai giam gia
ban dé hé tro néng dan trong nwdc. Tuy nhién, chung téi cho réng luat thué
GTGT stra dbi sé tao ra mot san choi cbng béng hon cho cac doanh nghiép
trong nwéc bang cach gidm gia ban phan bén trong nwéc va téng gia ban phan
bén nhap khau. Béi véi ndng dan, gia ban cac san pham phan bén trong nwéc
sé gidm nhe, gilp gidm chi phi vat tw ndng nghiép, tir d6 khuyén khich san xuét
néng nghiép.

Hinh 10: Tac déng cua luat thué GTGT sira d6i ddi v&i cac doanh nghiép phan bén trong nwéc

';;‘f’;;ﬂ‘;gﬁ;m SO Luat thué GTGT sira ddi Anh hwéng t6i cac doanh nghiép phan bén
Doanh nghiép san xuét A e A g
Thué suét|Khong chiu thué phan don (ure, 1an) va DI T ST R DRI T, TS ir e[ it

phtrc hop (NPK) phan boén

DAP, MAP

Anh
hwéng

Doanh nghiép san xuét, kinh
doanh phan bén tai Viét Nam
khong duoc ké khai, khau trie
thué GTGT d4u vao clia hang
héa, dich wu (bao gébm ca hoat
dong dau tw, mua ban tai san ¢
dinh phuc wu cho hoat déng san
xuét phan bén) ma phai tinh
trong gia thanh san pham.

Doanh nghiép san xuét phan
bdn tai Viét Nam duwoc phép ké
khai, khau trir thué GTGT dau
vao clia hang hoa, dich w (bao
gdm ca hoat dong dau tw, mua
ban tai san cé dinh phuc wi
hoat d6ng san xuét phan bon).

Giam chi phi san xuét ttr
2 - 3% do d4u vao chu
yéu la déi twong chiu
thué GTGT (10%) nhuw
khi, than, may mac, thiét
bi, nha xwéng..w.

Lam tang gia ban do nguyén
liéu d&u vao chi yéu la phan
bon mua ngoai hodc nhap khau
(uré, kali, DAP, SA), khong
dwoc khau trir thué GTGT dau
vao hodc ty 1& khau triy rét
thép. Trong khi gia ban ra van
phai tinh thém thué GTGT 5%.

Lam tang gia ban do khong
dwoc khau trir thué GTGT
d4u vao (da dwoc khau
triy tai nud'c xuét khau),
trong khi d6 gia ban ra van
phai tinh thém thué GTGT
5%.

Nguén: BAO CHINH PHU, VNDIRECT RESEARCH
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Tong quan doanh nghiép: Nha san xuat phan bén DAP dau tién va I&n nhat tai

Viét Nam

Hinh 11: Hé sinh thai cia Vinachem

DDV la thanh vién cta Tap doan Héa chéat Viét Nam

Cong ty C6 phan DAP — VINACHEM (DDV), thanh lap ndm 2008, Ia doanh
nghiép dau tién tai Vit Nam san xuat phan bén Diammonium Phosphate (DAP)
va hién chiém khoang 30% thi phan trong nwéc. Cung véi Cong ty Co phan DAP
s6 2 — VINACHEM, DDV la mét trong hai doanh nghiép duy nhat san xuét phan
bon DAP tai Viét Nam. Nha may ciia DDV dat tai Khu cdng nghiép BDinh V{, Hai
Phong, véi cong suét thiét ké 330.000 tAn DAP/nam, gép phan dap (rng nhu cau
phan bén trong nwéc va gidm sy phu thudc vao nhap khau.

Sam 16p ky
thuat

Hoéa chat cor
ban, Khi
Cong nghiép

CTCP DAP — ‘ @ VINACHEM

Vinachem (DDV) )I(/ A P

CTCP dam va hoa
chat Ha Bac

Phan bon

CTCP phén bén
Binh Dien

CTCP phén bén
Mién Nam

CTCP phén lan
nung chay Van Dién

CTCP Supe Phét
phat va Hoa chat
Lam Thao

CTCP phan lan Ninh

LGETRGEDS Binh

quang Apatit

Ngudn: VNDIRECT RESEARCH

Hinh 12: Co’ ciu s& hiru cia DDV

WTap doan hoa chét Viét Nam @ Korea Investment Holdings
Korea Investment & Securities mKhéc

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Co cau té chirc cta DDV

Cong ty C4 phan DAP — VINACHEM (DDV) van hanh 6 nha may, trong d6 Nha
may Diamon Phét Phat dong vai trd cbt 18i, chuyén san xuét phan bon DAP. Nha
may nay duoc hd tro bdi 5 nha may phu tre, ddm béo cung (rng nguyén liéu va
van hanh 6n dinh toan bo chudi sén xuat. Bao gém: Nha may Axit Sunfuric (SA)
¢6 chirc ndng san xuét axit sunfuric — thanh phan thiét yéu trong qua trinh diéu
ché axit photphoric. Nha may Axit Photphoric (PA) tiép tuc chuyén hoa quang
Apatit va axit sunfuric thanh axit photphoric, nguyén liéu chinh dé tdng hop DAP.
Nha may Dién - Do lwdng - Tw dong héa ddm bdo van hanh hé théng dién va
didu khién tw dong trong toan bd nha may. Nha may cép thoat nwéc co chirc
ndng cung cap nuwéc cho san xuat va x& ly nwéc thai. Nha may co dién chiu
trach nhiém san xuét dién nang dé phuc vu ndi bd va ban dién dw Ién lwoi.

Hinh 13: Té chirc ctia DDV

HOI DONG QUAN TR

[ BAN TONG GIAM BOC ]

Cac phong ky thuat 1

nghiép vu Cac don vi san xuat

Phong ky thuat

Nha may Axit
coéng nghé

sunfuric (SA)

Nha may dién do

Phong ké hoach | ;
lwdong tw dong hoéa

Phong ké toan tai
chinh

Phong ky thuat co
dién

Nha may Axit
photphoric (PA)

Nha mady céap thoat
nwéc

Phéng t6 chi¥c lao
dong

Phong dau tw xay
dwng

Nha may Diamon

Phét Phat Nha méy co dién

Phong kiém tra chat

lwgng san pham Phong thi trirong

Phong vat tw Phong hanh chinh

Nguén: DDV, VNDIRECT RESEARCH

Hinh 14: M6 hinh kinh doanh cua DCM

POI TAC CHINH QUAN HE KHACH HANG

Nha cung cap: CT kinh doanh
than Hai Phong, CT TNHH MTV
Apatit Viét Nam, CT TNHH MTV
Bam Ninh Binh, CT TNHH MTV
Dién lyc Hai Phang, CTCP FA,
CT transamonia DMCC, CT XNK
Quéang Binh, CT XNK Hoéa chét

D4i tic xuat khau: CTCP XNK
Quéang Binh, CTCP XNK Ha Anh,
CTCP Phan bén Mién Nam,
CTCP phén bén va Hoa chat Céan
Tho, CTCP Phén bon Binh Dién,
CTCP XNK Kim Chinh, CT
TNHH TMDV Vin tai Gia Vii

HOAT BONG CHINH

» Thu mua céc nguyén vt liéu trong
nréc va nhap khau: Apatit, Than
cam, L huynh, Amoniac

San xuét va phan phdi ngi dia phan
bén DAP, axit Sulfuric 98%

NGUON LUC CHINH

Mguyén vat ligu: Quang Apatit, Lwu
Huynh, Amoniac, Than cdm;..vv

Nhan céng: san xuét va van hanh

Da:,r chuyén san xuat: Nha may san
xuat DAP, Nha may san xudt H2504,
Nha may san xudt H3PO4, Nha may
nhiét dién va xir Iy nwdc thai

TUYEN BO GIA TRI

Chuyén sam xua:l“ kinh doanh
phén bén DAP chat lvong cao
hang dau Viét Nam.

Chi trong trong céng tac thu hat,
bbi dudng, phat trién nhén tai,
tao nhidu diéu kién dé can bo
cdng nhén vién cé méi trwdng
lam viéc tot nhat, phat huy téi da
nang lyc va xem céng ty nhu la
ngdi nha thir 2 cha minh

Tirng bwéc ndng cao cong tac
quan ly méi tredng, thuc hién
san xuat sach.

Ludn gén két véi khach hang thing
qua cac budi toa dam huéng din
cach thirc sir dung phén bon hiéu
qua cho néng dén

KENH PHAN PHOI

Noi dia: Qua he théng dai Iy, nha
phén phéi cép tinh, ban trrc tiép cho
céc don vi thanh vién trong Vinachem
Xudt khau: Xudt khdu tryc tiép théng
qua cac dm tdc va khdch hang quéc
té, san phém cla DAP — Vinachem
duoc phin phdi dén cac thi trudng
muc tiéu.

PHAN KHUC KHACH HANG

Theo déi tweng khach hang
Khéch hang ca nhén: cac hé
néng dén cé nhu ciu sir dung
phén bén DAP trong canh tac
néng nghiép 2

- Doanh nghiép san xuat: Céac
doanh nghiép san xuat phén
bén cé dau vao l1a DAP nhu
NPK.

Theo khu vc
NGi dia: Phan phéi cha yeu &
khu vic mién Nam (Ddng
Bang song Ciru Long

+ Xudt khdu: Cha yéu xubt khiu
qua cdc nwréc cd maa vu léch
v6i mia vu chinh & Viét Nam
nhor Nam M§, Chédu Uc, New
Zealand, Brazil

b

CAU TRUC DOANH THU CAU TRUC CHI PHi

Céu truc chi phi dwoc chia dua theo chi phi theo yéu té:

Theo khu v (trung binh 3 nam
gan nhat)

Theo loai sép pham (trung binh 3
nam gan nhat)

MO HINH KINH DOANH DDV

- Chi phi nguyén vt liéu, cong cu dung cu: 77%
- Chi phi nhan céng: 7%

- Chi phi khiu hao tai san cé dinh: 5%

- Chi phi dich vu mua ngoai: 10%

- Chi phi khac: 1%

- Doanh thu DAP: 99%
- Doanh thu tir dich vu: 1%

- Doanh thu n{)i_dia: M%
- Doanh thu xuat khau: 59%

Ngudn: VNDIRECT RESEARCH
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DDV - Nha san xuat phan bén DAP dau tién va I&n nhat tai Viét Nam
DDV la nha san xuat phan bén DAP dau tién va I&n nhét tai Viét Nam

Trwdc nam 2009, nhu cau phan bén Diammonium Phosphate (DAP) tai Viét
Nam chu yéu dugc dap ing thédng qua nhap khau, dan dén sy phu thudc 16n
vao thi trudng qubc té va gia ca bién dong. Nhan thirc dwoc tdm quan trong ctia
viéc tw chu trong san xuét phan bén d& ddm bao an ninh néng nghiép va gidm
thiéu sw & thudc vao ngudn cung bén ngoai, Chinh phi Viét Nam da quyét dinh
thanh 1ap nha may san xuéat DAP trong nwéc. Cong ty C6 phan DAP —
VINACHEM theo d6 da dwoc thanh 1ap vao ngay 29/7/2008, thudc s& hiru clia
Tap doan Cong nghiép Hoéa chét Viét Nam (Vinachem). Nha may DAP Binh Vi
chinh thrc di vao van hanh thwong mai tir thang 4/2009, véi cdng suét thiét ké
330.000 tAn DAP/nam va tré thanh nha san xuét phan bon DAP dAu tién tai Viét
Nam. Hién nay, DDV chiém khoang 28% thi phén tiéu thu phan bon DAP tai Viét
Nam, tré thanh nha san xuét va tiéu thu DAP I&n nhat ca nwérc.

Hinh 15: Thij phan tiéu thu phan bén DAP tai Viét Nam

mDDV =DAP2 =DGC = Cdc nha nhéap khau

Ngudn: VNDIRECT RESEARCH

San pham phan b6n DAP ctGa DDV hoan toan canh tranh dwoc véi san
pham nhap khau

Phan bén DAP cia DDV (DAP Binh Vi) dwoc san xuét tai Nha may Dinh Vi,
Hai Phong, ap dung cong nghé hién dai v&i ban quyén cha yéu tir My va chau
Au. Quy trinh san xuét tién tién nay cho phép san xuat DAP dat ham lwong
P205 cao, déng thoi loai bd hoan toan cac tap chéat kho tiéu va ba thach cao cé
kha nang lam chai cirng dét, giip san pham dat chat lwong cao va than thién
véi mdi trwdng dat tréng. San pham DAP Dinh Vi ¢6 ham lweng dinh dwéng
tbng sb dat trén 61%, trong d6 chira 16% nito' (N) va 45% P,Os la Ian nguyén
chét. Bac biét, 1an trong DAP Dinh Vi tbn tai & dang dé tiéu, gidp cay tréng hap
thu hiéu qua hon so v&i cac loai phan 1an don truyén thdng. Diéu nay khong chi
nang cao hiéu suét st dung phan bén ma con gidm thiéu lwong phan bén can
thiét, tiét kiém chi phi cho néng dan. Nhé d6, chat lwong sédn phadm DAP Dinh
vii hoan toan twong dwong véi cac dong DAP nhap khéau.

Bén canh chat lwgng san pham twong ddng thi gia thanh phan DAP Binh Vi
ciing canh tranh hon. Sdn phdm DAP Binh Vi thwdng c6 méc gia thap hon
khoang 15-20% so v&i DAP nhap khau cung loai. Nguyén nhan chd yéu dén t
viéc san xuét trong nwéc giup tiét gidm dang ké cac chi phi logistics nhw van
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chuyén quéc té, lwvu kho ngoai quan va thué nhap khau. Ngoai ra, viéc chi dong
dwgc mot phan ngudn nguyén liéu trong nwéc nhu quang Apatit tir Lao Cai ciing
gitip DDV én dinh dwoc gia quéng Apatit dau vao. Tém lai, vdi chat lwong san
phdm twong dwong va gia thanh thap hon, sdn phdm DAP Dinh Vi hoan toan
c6 thé canh tranh v&i cac sdn phdm nhap khau.

Hinh 16: Trinh doé céng nghé san xuat DAP ctia DDV Hinh 17: So sanh san pham DAP Binh Vii va DAP nhap khau

P 2 A4 o Trinh d6 cong . x Tiéu chi DAP - Vinachem DAP nhap khau
T h X ¥ R - d

én day chuyen uat xtv nghé Cong suat 16% N + 45% P,0s, tong  Ham lwong twong
Nha may san xuét Ham lwong  dinh duwdng = 61% dwong (tuy 16 nhap khau)
Diamon Phét phat TayBaNha Tién tién 330.000 t&n/ndm
(DAP) L Hat ddng déu, do tan nhanh, Tuong dwong

N a2 £ . Dac tinh &n dinh
Nha may san xuat Axit ondin
Sunfuric Hoa Ky Tién tién 414.000 t&n/nam Mau sic Pa dang mau séc Da dang mau séc
(H%SOfl) e . Thép hon khodng 5-8% do  Cao hon do phéat sinh chi
Nha méy san xuat Axit  Vuong Quéc o x 161.700 tAn/nam san xuat trong nuoc, tiét  phi van chuyén, thué, chi
Photphoric (H3PO4) Bi ) i4 thanh giam chi phi logistics, chti  phi ngoai quan va bién
Nha may nhiétdién ~ Trung Quéc  Kha 12 MW Giathan dong mot phan nguyén liu  déng gia nguyén liéu thé
erg may xt ly nwéc Trung Quéc  Kha 20m3/h dalAJ vao,xkhong chiu thué gioi.
thai nhap khau.
Nguén: DDV, VNDIRECT RESEARCH Ngudn: DDV, VNDIRECT RESEARCH

Thiéu hut nguén quang Apatite chat lwong cao va phu thudéc mét phan vao
nguyén liéu nhap khau

Dau vao san xuat DAP ciia DDV chi yéu dwa vao bdn nguén nguyén liéu chinh:
quang Apatit, lwu huynh (S), amoniac (NH3) va than cam. Trong dé nguén
nguyén liéu Apatit, than cam c6 sén trong nwéc, ngudn nguyén liéu lwu huynh
phai nhap kh&u hoan toan, ngudn nguyén liéu ammonia ciing dwoc nhap khau
mot phan.

Hinh 18: Ty Ié cac nguyén liéu chinh dé san xuét DAP theo gia tri

BQuéang apatit = Khi amoniac (NH3) Lwu huynh (S) Thancam = Khac

Ngudn: VNDIRECT RESEARCH

DDV chi yéu s dung quang Apatit ndi dia, dwoc tuyén chon tir cac mé tai Lao
Cai, dat m&rc ham lwong P,Os 1én t&i 28-32%. Viéc tw chi dwoc ngudn nguyén
liéu Apatit trong nwéc giap DDV 8n dinh dwoc mot phan gia ca nguyén liéu dau
vao va duy tri hoat dong san xuét. Tuy nhién, trong nhirng ndm gan day, triv
lwong quang Apatit loai |, Il tai Viet Nam dang dan can kiét, dan dén viéc khai
thac chuyén hwéng sang quang loai va lll. Tuy nhién, cac loai quéng nay co
ham lwong P,Os thap hon va chira nhiéu tap chét (10%), doi hdi qua trinh tuyén
chon phirc tap va tbn kém hon dé dat tiéu chuan san xuat phan boén. Diéu nay

10
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da va dang gay ap lwc cho quang Apatit dau vao ctia DDV trong nhirng ndm
qua va sé tiép tuc gay ap lwc cho hoat ddng san xuét ctia DDV trong nhirng ndm
téi. Dé gidi quyét bai toan thiéu hut quang Apatit dau vao, DDV da két hop nhap
khau quéng Apatit chat lwong cao (cht yéu tir Ai Cap) véi ham lwong tap chét
thap hon dang ké& (2%) dé phuc vu san xuét phan bon DAP. Uu diém cla viéc
nhap khau quéng Apatit 1a chat lwong quang tét dan dén hiéu qua san xuét phan
bén dwoc nang cao, tuy nhién ngudn quing nhap khau thwdng cé chi phi cao
hon cling lam nang chi phi san xuat DAP. Tuy nhién theo danh gia ti ban Ianh
dao DDV, viéc nhap khdu mét phan quéng Apatit chat lweng cao sé cé loi hon
cho doanh nghiép vé mat téng thé trong béi cadnh nguén cung quang trong nwéc
ngay cang can kiét dan dén thu hep khoang cach vé gia gitra quang trong nwéc
va quang nhap khau.

Bén canh ngudn nguyén liéu cé s8n trong nwéc, DDV phéi nhap khau hoan toan
lwu huynh va nhap khiu mét phan ammonia. Viéc phu thudc vao nhap khau lwu
huynh, ammonia khién két qua kinh doanh ctia DDV dé bj anh hwéng béi cac
yéu td bén ngoai nhuw bién dong gia ca trén thj truéng quéc té va sw thiéu hut
ngudn cung do cac chinh sach thwong mai hodc bién déng kinh té toan cau.

Hinh 19: Xu hwéng gia cac nguyén liéu dau vao chinh cia DDV (wéc tinh)

1.200 140
1.000 120
100
800
80
600
60
400
40
200 \—/’/\—_— 20
2018 2019 2020 2021 2022 2023 2024

e Gia khi amoniac (USD/tén, trai) Gia Itreu huynh (USD/tan, trai)

Gia quéng apatit (USD/tan, wéc tinh, phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

DDV hién dang phan phdi san pham phan bén DAP Dinh Vi tai ca thi truéng
ndi dia va qudc té. Tai thi trudng trong nwéc, DDV tap trung vao khu vrc mién
Nam va Bdng béng séng Ctru Long (PBSCL), noi c6 nhu cau phan bén cao do
hoat ddng néng nghiép phat trién manh mé. Hién tai DDV chiém khoang 30%
thi phan tiéu thu DAP toan qubc. Kénh phan phdi chinh trong nwéc bao gdbm
phan phéi théng qua hé théng dai ly cép | (chiu trach nhiém tirng vung), va phan
phdi trye tiép tai cac nha may san xuét NPK.

Mac du tbng coéng suét thiét ké DAP trong nwéc dat khoang 810.000 nghin
tAn/nam, van chwa dap (rng dd nhu cau tiéu thy ttr 900.000 — 1.000.000 tAn/nam,
tuy nhién sw thiéu hut nay dwoc bu dép béi lwong DAP nhap khau tir cac qubc
gia nhw Trung Quéc, Saudi Arabia, Morocco, Russia, do d6 van tao ra sw canh
tranh dang ké cho cac nha san xuét noi dia nhw DDV. D& gidm thiéu rdi ro va
da dang héa ngudn thu, DDV da mé rong kénh xuét khiu sang cac qudc gia
trong khu vie. Trong giai doan 2019-24, doanh thu xuét khdu ctia DDV da tang
trwdng véi téc dd CAGR 70,4%, nang ty trong doanh thu xuét khau trén téng

11
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doanh thu tir 8,8% nam 2019 1&n 61,5% nam 2024. Céc thi trwéng xuét khau
chinh ctia DDV thwéng 1a cac québc gia ¢é vu mua khong tring véi mua vu chinh
tai VIét Nam nhw Nam My, Chau Uc, New Zealand, Brazil. Viéc tiép tuc mé réng
thi trwdng xuat khau khong nhirng giip DDV da dang héa ngudn doanh thu, ma
con gitp doanh nghiép tan dung nhitng giai doan ngudén cung DAP trén thi
trwdng qudc té b that chat, gia ca tdng cao d& mé réng bién LN gop.

Hinh 20: Doanh thu ctia DDV theo thij trwéng (ty dong)

3.500

3.000

2.500
2.000
1.500
1.000

500

2018 2019 2020 2021 2022 2023 2024

mNGi dia = Xuét khau

Ngudn: DDV, VNDIRECT RESEARCH
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Phan tich tai chinh: Strc khoe tai chinh lanh manh

Co cau von khong str dung don bay tao nén tang tai chinh an toan

Tinh dén cubi ndm 2022, DDV da hoan tra toan bo cac khoan vay ngén han,
dwa mirc no' clia cdng ty xubng con 0%. Viéc khong cé don bay tai chinh gidp
loai bd chi phi lai vay, tlr do cai thién bién LN rong va tang cwong tinh tw cha tai
chinh. C4u tric vén khéng no ciing cting ¢ kha nang ctia DDV trong viéc chéng
chiu v&i bién ddng thi trwdng va dam bao sy 6n dinh hoat dong 1au dai.

Hinh 21: DDV da hoan tat thanh toan tat ca no vay trong 2022 (ty dong) Hinh 22: Lwong tién va cac khoan dau tw ngan han déi dao hd

tr von lwu dong

1.500

1.200

= T6ng no (ty déng, tréi)

mmmm Tién, cac khoan trong dirong tién va cac khoan dau tr ngén han (ty dong/trai)

e T 18 18N Mt 10NG/VCSH (%, phéi)

74,4% 80,0%

o 2.500
60,0%

8

8

o
S

48,6% 2.000

900 40,0%
1.5

600 15,8% 20,0%

13,6%
1.0
300 3% I I 0,0%

5

N - -— . -20,0%

2020 2021 2022 2023 2024 Q1725

2020 2021 2022 2023 2024 Q1/25
@ Tai sdn ngén han khac (ty déng)
m Tién, tuong duwong tién va cac khodn dau tw ngdn han (ty déng)
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Tién mat doi dao va cac khoan dau tw ngan han hé tro nhu cau vén
Iwu dong...

Tinh d@én cubi Q1/25, DDV ghi nhan tbng s6 dw tién, twong dwong tién va cac
khoan dau tw tai chinh ngén han dat 1,4 nghin ty déng, chiém 54,7% tong tai
san va phan anh thanh khoan virng manh. Ngudn lwc tai chinh dbi dao nay
khong chi d&m bo nhu cau vén lwu dong cho hoat ddng san xuét kinh doanh
ma con tao diéu kién thuan loi d& DDV trién khai cac ké hoach mé& réng san
xuét, dau tw vao cac dw an méi nhw day chuyén san xuét phan bén MAP, dy
&n dau tw mé rong nang lwc cang, dw an dau tw mé rong mang kinh doanh héa
chét. Kha nang tw tai tro tir ngudn tién mét I&n gitp cong ty gidm sw phu thudc
vao ngudn vén vay, tiv d6 gidm thiéu rdi ro tai chinh va tang tinh linh hoat trong
quan ly tai chinh.

... va hd tro viéc chi tra cé tirc tién mat

Sau nhiéu ndm khéng chi tra cb tirc do 18 Iy k&, DDV da bat dau chi tré cé tic
tién mé&t vao nam 2023, sau khi cé sé dw loi nhuan git lai dwong ké tir cudi nam
2022. Trong béi canh lgi nhuan rong nam 2022 tang manh, céng ty da chi tra ¢
tlre tién méat vai ty 18 chi trd cb te/LN rong dat 40,9% trong ndm 2023, va tiép
tuc tang ty 1& chi tra cb tic tién mat tir loi nhuan ndm 2023 I1&én 127,1% trong
nam 2024, dwoc hd tro bdi lwong tién mat ddi dao va cac khoan dau tw tai chinh
ngdn han vilng manh nhw ching t6i da dé cap trudc do.
V6i trién vong loi nhuan tich cuwc va dong tién manh mé, ching toi ky vong DDV
sé& duy tri chinh sach cb tirc can ddi, véi ty 1& chi tra dw kién 1an lwot dat
78,1%/51,7% trong cac nam 2025/26, twong trng v&i loi suat cb tire tién mat dw
kién 1a 3,9%/6,6%. Theo quan diém cla chung t6i, DDV dang buwéc vao mot giai
doan &n dinh hon vé& hoat ddng kinh doanh va sirc khde tai chinh, cho phép
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cong ty duy tri viéc chi trd cd tirc tién mat déu d&n ddng thoi dap tng dd ngudn
lwc tai chinh dé tai dau tw cho tang trwdng dai han.

Hinh 23: Chinh sach cb ttrc tién mat ctia DDV bat dau tir nam 2023
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300 90,0%
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100 I I 30.0%
_ [] |
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mm | i nhudn rong (ty dong) me G tirc G tra (1Y déng)

e Ty |& chitrd cd tlec tién mat (%, phai)

Nguén: DDV, VNDIRECT RESEARCH

Trong bdi cdnh ngudn cung DAP toan ciu tiép tuc that chat, DDV da tan dung
vi thé |a mot trong ba nha san xuat DAP néi dia dé nang cao kha nang thwong
lwong v&i khach hang. Véi chat lwong san phdm da dwoc kiém chirng va néng
lwc cung tng 6n dinh, DDV ngay cang chii ddng hon trong chinh sach ban hang,
d&c biét 1a diéu kién thanh toan. Bdng thdi, ty trong kénh xuét khdu gia tang
ciing giup cai thién dang ké& diéu khoan thanh toan. Nhé& d6, khoan phai thu
khach hang tai cudi nd&m 2024 gidm manh xubng con 52,9 ty dong, chi chiém
3% tai s&n ngan han, so v&i 345,1 ty ddng — chiém 25,8% tai san ngan han tai
cubi ndm 2022. Song song, khoan ngwdi mua tra tién trwdc tang gap 4.6 lan
trong hai nam, tir 14 ty déng tai cubi 2022 Ién 64,8 ty dong tai cudi Q1/25, cho
thdy nhiéu khach hang san sang dat coc trudc tién dé dwoc phan bd hang. Ty
Ié sb ngay phai thu/sé ngay phai tra cling gidm manh tir 335% tai cubi 2022 vé
chi con 16% tai cudi Q2/24, phan anh nang lwc quan tri vén lwu dong da dwoc
cai thién dang ké. Nhirng thay d6i nay cho thay DDV d& chuyén t trang théi bi
chiém dung vén sang chi déng hon vé tai chinh, qua dé cai thién dong tién hoat
dong va xay dwng nén tang von vivng chac dé trién khai cac ké hoach mé rong
san xuét trong 2025.
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Hinh 24: DDV ngay cang kiém soat tét hon trong viéc dam phan céng Hinh 25: DDV da chuyén tir tinh trang thiéu von sang chi dong
no phai thu va céng no’ phai tra véi khach hang va nha cung cap (ty quan ly von lwu dong
dong)
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Nguf")n: DDV, VNDIRECT RESEARCH Nguf")n: DDV, VNDIRECT RESEARCH

Bién LN gop clia DDV bj anh huéng dang ké béi cac yéu tb toan cau, dac biét
la xu hwéng gia DAP québc té va sw bién dong cla chi phi nguyén liéu nhap
khau. Gia ban trung binh phan bén DAP cla céng ty thuwdng bam sat dién bién
thi trwong toan cau, chd yéu do cac quéc gia xuét khau va nhap khau I&n nhw
Trung Quéc va An Do chi phéi. Bién LN gop ciing chiu tac dong tir gia nguyén
liéu dau vao, dic biét la cac nguyén liéu thd nhw lwu huynh, amoniac va quéng
Apatite, nhirng yéu t6 nay ciing theo chu ky hang héa toan cau va bi &nh hwéng
b&i chinh sach thwong mai tr cac quéc gia/khu vwe I16n nhw Trung Quéc va
Trung Dong. Nam 2022, trong bbi cadnh gia DAP toan cau ting, gia trung binh
DAP cta DDV t&ng manh, mac du chi phi dau vao tang, bién LN gop DAP cla
DDV van cai thién 1,9 diém % svck lén 16,1%. Nam 2023, khi gia DAP gidm tw
871 USD/tan xudng con 556 USD/tan, gia trung binh DAP ca DDV gidam gan
30% svck. Mac du gia nguyén liéu dau vao cling gidm, nhwng bién LN gop DAP
ctia DDV van gidm 6,5 diém % svck xudng con 9,6%, mirc thap nhat ké tir khi
hoat ddng nha may on dinh tré lai. Tom lai, bién LN gop ctia DDV van bién dong
va dé bi thu hep néu gia DAP toan cau yéu di trong khi chi phi dau vao van &
mUrc cao.

Hinh 26: Bién LN gop phu thudc vao nhiéu yéu té toan cau
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Ngudn: DDV, BLOOMBERG, VNDIRECT RESEARCH
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KQKD Q1/25: Lei nhuan ting manh nh& cac yéu té thuan loi trén thi trieé'ong DAP

Hinh 27: Tém tit KQKD Q1/25

Q1/25 so v&i ké

Ty dong Q1/25 %svck Ké hoach 2025 hoach ca nam
San lwong tiéu thu DAP (tén) 70800 22,8% 240.000 29,5%
Doanh thu thuan 1.156 48,7% 3.323 34,8%
- DAP 1.056 35,2%

- NH3 tw doanh 105

LN gop 188 176,8%

Chi phi ban hang & QLDN 45 4,0%

Doanh thu tai chinh thuan 9 14,9%

EBIT 152 366,0%

LN trwdc thué 152 366,9% 215,2 70,7%
LN rong 122 362,7%

Bién LN gop 16,3% 7,5 diém %

Bién LN rong 10,5% 7,1 diém %

Ngubdn: DDV, VNDIRECT RESEARCH

DT Q1/25 tang manh nh& san lweng ban hang va gia ban cao hon

DT rong Q1/25 tang 48,7% svck lén 1,1 nghin ty dong, nhd doanh thu mang
DAP tang trwdng manh mé va déng gop tlr mang ty doanh amoniac (NH3) méi.
Cu thé, DT phan bén DAP tang 35,2% svck lén 1 nghin ty ddng, dwoc hd tro bdi
san lwong tiéu thyu tang 22,8% svck trong va gia ban trung binh tang 10% svck
lén 14,7 triéu ddng/tan. Ngoai ra, DDV ghi nhan DT tir giao dich NH3 dat 105 ty
ddng, mét mang khoéng cé déng gop trong Q1/24, dwoc thuc day béi viec cong
ty me cung cap cac bé chira héa chét, hd tro cho hoat dong giao dich.

Bién LN gop mé& rong nhe gia ban cao hon

Bién LN gop Q1/25 cai thién 7,5 diém % svck Ién 16,3%, twong dwong véi LN
gop tang 176,8% svck, dat 188,2 ty ddng. Sw mé rong bién LN cha yéu duwoc
thic day bdi viéc gia ban DAP ting trong bdi cdnh ngudn cung DAP toan cu
tiép tuc that chat, dac biét la khi Trung Quéc duy tri cac han ché xuét khau trong
bdn thang d4u ndm 2025. Gia ban tang da hoan toan bu dap sw gia ting chi phi
nguyén liéu dau vao nhw lvu huynh, vén da tang manh ké tir d4u ndm 2025.

LN rong tang vot nh& vao tang trwéng DT va bién LN gép mé rong

LN rong Q1/25 tang 362,7% svck 1én 121,7 ty ddng, phan anh sy tang trwéng
manh mé& vé DT va cai thién bién LN gdp. Chi phi BH&QLDN tang nhe 4% svck,
phu hgp véi sy tang trwdng quy mo kinh doanh. Doanh thu tai chinh tang 46,8%
svck 1én 11,6 ty déng, cha yéu do |4i tién gri ting gép bdn 1an svck , bu dép cho
chi phi tai chinh tang do doanh nghiép ghi nhan 16 ty gia trong quy.
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Trién vong 2025-26: Gia DAP ting thac day loi nhuan

Hinh 28: Dw ph6ong KQKD FY25-26

Thyc té Dw bao % svck Nhan xét
Ty dang 2024 2025 2026 2025 2026
x N Chung t6i dw bao gia ban DAP cta DDV sé
S&Iz g%nvtrzjvnr? d/bklnhbli,gP tang 7,9% svck trong 2025 trwée khi gidam
3 tac don ng’i At 13.542 14.613 13.308 7,9% -8,9%|8,9% svck trong 2026, dwa trén dw bao cla
thué orGT sg&a abiy Workd Bank va tac déng cla luat thué GTGT
stra doi.
(StZ:)qung teuthu DAP'1 - 543 820 268.202 281.612 10,0% 5,0%
gg:;‘;‘ thu thuan (ty 3.365 4.194 4.039 24,6% -3,7%
DAP 3.302 3.919 3.748 18,7% -4,4%
Chung t6i dw bao doanh thu NH3 tw doanh sé
tang vot 646,7% svck trong 2025, chli yéu nher
0, 0, z
NH3 tr doanh 38 280 294 646,7% 5.0% KQKD tich cwc trong 1Q/25 va ké hoach mé
rong manh mé clia cong ty trong mang nay.
LN gop 363 717 665 97,2% -7,2%
Bién LN gop 10,8% 17,1% 16,5%| 6,3diém%  -3,6 diém %
- Bién LN gop DAP 10,1% 17,3% 16,9%| 7,2diém%  -0,4 didm %
Chung t6i dw bao bién LN gdp mang NH; tw
doanh clia DDV sé ting 8,1 diém % svck trong
2025, chl yéu nher vao didu kién thi trwdng
- Bien LN gop NHS3 tw 6,9% 15,0% 12,0%| 81di8m%  -3,0 didm %]thuan loi. Bieu nay duoc cing co boi ky vong
doanh cla chung t6i rang gia amoniac nhap khau sé
gidm trong 2025 theo xu hwéng gia dau thé
gi&i, qua dé hd tro bién LN gop mang dw
doanh NH; mé rong.
Chung t6i dw bao chi phi ban hang & QLDN sé
. , P < - 0, > A o
Chi phi ban hang & 196 234 205 19,5% -3.8% tang] 19,§A svck trc.)hng 202?, c[wu yéu d? t?ng
QLDN trwdng san lwong tiéu thu va cdng ty mé rong
hoat dong kinh doanh m¢&i nhw tw doanh NH3.
Chung t6i dw bao doanh thu tai chinh rong sé
N - o o g = A
Do?nh thu tai chinh 43 50 59 16.1% 17.0% ta,n.g 16,14& S\fclftrong .20‘25, chd )n’/eu qulal tlfe_n
thuan gli dw kien sé tang v&i ky vong sO dw tien glvi
tiép tuc téng.
LN truwéc thué 212 533 499 152,0% -6,4%
LN rong 168 424 397 151,9% -6,4%
EPS (VND) 1.152 2.902 2.718 151,9% -6,4%

Ngudn: VNDIRECT RESEARCH

Nguén cung DAP toan cau han ché thuc day tang trwéng san lwong tiéu
thu DAP cua DDV trong 2025...

Trong bdi cdnh ngudn cung DAP toan cau tiép tuc bi siét chat do chinh sach
kiém soat xut khau tlr Trung Québc (qubc gia chiém hon 30% san lwong xuét
khau DAP thé gi®i), cac nha san xuat DAP néi dia nhw DDV dang dirng truwde
co hoi gia tdng thi phan ca trong nwéc va xuat khdu. Chang téi du bao san
lwong tiéu thu DAP ctia DDV trong ndm 2025 sé tang 10% YoY dat 268.200 tan.
Mirc ting trwdng nay dwoc hé tro bdi hai dong lwc chinh: 1) kha nang DDV
gianh lai mét phan thi phan trong nwéc nhé canh tranh gia tét hon véi ngudn
DAP nhap khau dang c6 xu hwéng tang gia; va 2) ngudn cung DAP thé gidi van
dang & trang thai tht chat, tao co hdi xuat khau I&n cho cac nha san xuét noi
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dia nhw DDV, dac biét khi mua vu ndi dia da di qua. Viéc mé rdng thij trwong
sang cac quéc gia cd mua vu léch pha véi Viét Nam nhw Nam My, Uc va New
Zealand ciing la yéu tb thic ddy san lwong tiéu thu trong nam 2025.

Hinh 29: Bai rac thai thach cao I&n da giéi han viéc tang cong suat cua Hinh 30: Dw phéng san lwong tiéu thu phan bon DAP cua DDV
DDV giai doan 2025-26
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Nguén: THANHTRA.COM, VNDIRECT RESEARCH Nguén: DDV, VNDIRECT RESEARCH

... trong khi tin hiéu tr viéc xt ly ba thai thach cao tich cwc sé thac day
DDV mé réng céng suat tir nam 2026

Trong nhiéu n&m qua, nha may DAP ctia DDV chi van hanh & mirc 60-75% cong
suét thiét ké (330.000 tadn/nam), chd yéu do hai nguyén nhan chinh: 1) nat that
lién quan dén xtr ly ba thach cao - phu pham tir qua trinh x Iy quang apatit; va
2) thiéu hut nguén cung quéng Apatit trong nwéc.

Déi v&i van dé ba thach cao, du s&n phdm nay dwoc tiéu thu tét nhe Viét Nam
khéng c6 mé thach cao, tuy nhién néng luc tiéu thu bi han ché do ha tAng van
chuyén tai khu vic cadng chwa dwoc dau tw ddng bd, khién Iwong ba thach cao
bi tdn dong, chiém dién tich I&n va anh hwdng dén hoat ddng van hanh ctia nha
may. Chung tdi da nhan thdy nhirng tin hiéu tich cwc trong van dé nay khi: 1)
DDV da tich cuc trong viéc tim kiém di tac x& ly ba thach cao nham phuc vu
cho cac nha may san xuét xi mang, vat liéu xay dwng trong nuéc, tir dé giup
san lwong x& ly ba thach cao trong thdi gian gan day twong déi tich cuc; va 2)
dau nam 2025, Tha twéng Chinh ph da phé duyét chd trwong nang cap cang
phuc vu hoat déng x& ly ba thach cao ctia DDV, véi thdi gian dy kién gém 5 - 6
thang quy hoach va 12 thang thi cong. Ching t6i cho rang khi cang dwoc hoan
thién vao 2026-27 sé giup doanh nghiép tang téc x& ly lwong ba tdn dong, tw
do tirng bwdc mé rong cdng suat van hanh.

Song song véi d6, DDV ciing chi dong khéc phuc tinh trang thiéu nguyén liéu
dau vao bang cach nhap khau quing Apatit tr nwéc ngoai dé thay thé phan
thiéu hut trong nwéc (wéc tinh chi cung tng ~310.000 tAn/ndm so v&i nhu cau
~700.000 tAn/nam). Quéng nhap khau cé ham lwong tap chat thAp hon dang ké
(2% so v&i mirc 10% trong nwéc), khdng chi gitp cai thién chat lwong DAP
thanh phdm, ma con mé ra co hoi tdng gia ban san pham nhd déap &ng tét hon
tiéu chudn ky thuat tw thi triedng xuat khau. Vi hai yéu té hé tro nay, ching toi
ky vong DDV sé tirng buéc nang cdng suat van hanh thém khoang 8%/nam,
hwéng téi dat cong suét thiét ké vao nam 2028. Nhin chung ching t6i ky vong
san lwong san lwong tiéu thu DAP clia DDV sé tiép tuc cai thién 5% YoY trong
2026 nh¢ tiép tuc khai thac tbt thj tredng xuét khau va tirng bwéc mé rong cong
suat s&n xuat khi cac nut that vé nguyén liéu va ha tdng duoc thao gé.

Gia phan bén DAP trong nwéc bam sat xu hwéng thi trwong DAP toan cau
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Gia phan bén DAP tai thi trwéng Viét Nam (DAP Binh Vi) ¢6 xu huwéng bién
déng cung chiéu véi gia thé gidi va cé do tré nhat dinh do tac déng cla tén kho,
chi phi logistics va ty gia. Trong dot tang gia nam 2021-22, gia trong nwéc da
tédng manh 1&n t&i 22-23 triéu ddng/tan, do gia DAP thé gidi tdng vot va cac han
ché xuét khau ctia Trung Quéc. Tuy nhién, gid DAP noi dia d& gidm xudng con
15-17 triéu ddng/tan trong giai doan 2023-24 khi cac thi trwerng DAP thé gidi
didu chinh. Trong 4 thang dau ndm 2025, gia phan bon DAP trong nuéc téng
khoang 4% sv dau ndm, phan anh xu hwéng diéu chinh chung cla thj truéng
qudc té. Gia DAP Viét Nam (DAP Dinh Vi) trung binh trong 4M25 d& tang
khoang 4% ké tr ddu ndm phan (rng xu hwéng tang cta gia DAP thé gi&i khi
ngudn cung DAP thé gidi thiép tuc bi that chat va nhu ciu ting cao ti céac thi
trwdng chinh nhw An Do, Pakistan. Chung téi dw bao gia DAP trong nwéc trong
2025 sé theo xu huéng tang gia DAP thé gidi, hd tro cac doanh nghiép san xuét
DAP trong nwéc tang doanh thu va mé réng bién LN goép.

Hinh 31: Gia phan bén DAP trong nwéc bam sat xu hwéng gia DAP thé giéi
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Nguén: BLOOMBERG, VNDIRECT RESEARCH

Gia ban DAP cta DDV cai thién nhé gia DAP thé gii tang

Chung t6i ky vong gia ban DAP binh quan cta DDV trong ndm 2025 sé tang
theo xu huéng gia DAP thé gidi. Puwoc hd tro bdi tbng thé clia cac yéu té sau:

e Thir nhét, gia ban DAP noéi dia nhiéu kha ndng sé bam sat da téng cua
gia thé gidi, tv do thic day gia ban binh quan cta DDV tang 1&én ca &
kénh noi dia 1an xuét khau. Dac biét, viec ddy manh xuét khdu sang cac
thi trréng ¢é vu mua Iéch pha v&i mua vy Viét Nam nhw Nam My, Chau
Uc va New Zealand khéng chi hd tro' tiéu thu san lwgng ma con giup
DDV tan dung mét bang gia ban xuéat khau cao hon dang ké so véi ndi
dia.

e Thi hai, luat Thué GTGT sira ddi cé hiéu luc tir ngay 1/7/2025 sé
chuyén phan boén tr nhém khéng chiu thué sang nhém chiu thué véi
thué suét 5%. Sy thay ddi nay gilp cac doanh nghiép san xuét nhw
DDV dwoc khau triy thué dau vao (d&c biét 1a tlr cac nguyén liéu dau
vao nhw quang apatit, ammonia, than cam), tir dé lam giam chi phi san
xuét tinh theo don vi sdn phadm. DU vay, ching téi lwu y rang DDV ¢6
ké hoach chia s& mét phan lgi ich tir chinh sach thué maéi nham hé tro
ngwdi ndng dan trong nwéc, thong qua viéc didu chinh gidm gia ban tai
thi trdng ndi dia. Tuy nhién, vé&i khodng 60-70% san lwgng tiéu thu
dén tir xuét khau, vén khong bi anh hwéng béi chinh sach gidm gia nén
tac dong tbng thé dén gia ban binh quan toan cong ty la khéng 16n.
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Trén co s& do, ching t6i dy bao gia ban DAP binh quén ctda DDV trong nam
2025 sé tang 7,9% YoY, dat 566,3 USD/tan. Néu khong xét dén tac déng chia
sé loi ich twv chinh sach thué méi, gia ban binh quan cé thé ting khodng 9%
svck. Sang nam 2026, chung téi dw bao gia ban DAP cla DDV sé quay dau
gidm khodng 8,9% svck xuéng 510,7 USD/tan chl yéu do ngudn cung thé gidi
ky vong sé& quay tré lai khi Trung Quédc gia nhap lai thi trieérng xuét khau DAP.

Chi phi khau hao giam manh va lei ich tir luat thué GTGT méi sé bu dap
hoan toan chi phi dau vao ting

Gia cac nguyén liéu dau vao chinh bién déng trai chiéu lam téng chi phi sén
XUAL...

Quaéng apatit, lwu huynh (S) va khi ammonia (NH;) la ba nguyén liéu dau vao
chinh, chiém khodng 80% gia vén sén xuat DAP. Ching t6i dw b&o cac yéu té
dau vao nay sé cé dién bién gia trai chiéu trong ndm 2025, qua d6 tao ra tac
dong bu triy 1én chi phi san xuét. Cu thé:

e Chung téi dw bao gia lwu huynh (chiém 15 — 20% gia vén DAP) nhap
khau sé tang manh khoang 80% svck trong nam 2025. Nguyén nhan
cht yéu dén tir tinh trang thiéu hut nguén cung toan cau do ton kho tai
Trung Québc va My gidm manh, trong khi nhu cau tir nganh phan bén,
dac biét la san xuat MAP, ting cao. Tai Trung Quéc, gia lwu huynh da
tédng gan 140% chi trong 5T25, bat chap gia dau thd gidm, do cac nha
san xuéat nhw Sinopec tang gia ban tai cdng dé phan anh tinh trang
khan hiém nguén cung.

e Chung t6i dw phong gia quing Apatite dau vao ctia DDV sé tiép tuc ting
5% svck trong nam 2025, chi yéu do ngudn cung trong nwédc dan can
kiét khién gia quéng trong nwéc tiép tuc tdng, cling véi ty trong quéng
nhap khau ngay cang gia tang, thwdng cé gia cao hon so véi ngudn
cung trong nuworc.

e Nguoc lai, gid ammonia (chiém khodng 20-30% gia vén DAP) dwoc
dy bao sé gidm khoang 8 - 10% YoY, theo dw bao cla Fitch Ratings,
nh& gia khi dbt dau vao ha nhiét.

....nhung duoc bu dép hoan toan béi chi phi khdu hao gidm manh va tac dong
tich cuc ter luat thué GTGT stra déi

T nlra cudi ndm 2025, luat Thué GTGT stra ddi chinh thire ¢é hiéu luc sé& cho
phép doanh nghiép dwoc khéu trlr thué diu vao déi véi cac nguyén liéu nhu
quang apatit, ammonia, than cam, tlr d6 gitp DDV tiét gidm dang ké chi phi san
xuét, bu dap phan I&n ap lwc ting ti gia nguyén liéu. Ngoai ra, viec DDV da hét
khau hao phan may mac thiét bi cia nha may san xuét DAP tai cudi ndm 2024
sé giup chi phi khdu hao gidm manh. Ching téi wéc tinh chi phi khau hao cho
san xuat DAP s& giam 59% svck xubng con 64 ty déng. Tdng hop cac yéu td
trén, chadng t6i du bao gia véon DAP trung binh ctia DDV trén mdi don vi san
ph&m trong c& nam 2025 sé& giam nhe 0,7% svck, du gia mot s6 nguyén liéu dau
vao tdng manh. Diéu nay tao ra co hdi mé rong bién LN gop mang DAP trong
bdi canh gia ban dw kién tang.

Toém lai, chung téi dw phong bién lgi nhuan gép ctia DAP clia DDV sé mé rong
manh mé 7,2 diém % svck 1én 17,3% trong ndm 2025, chd yéu nh& vao viéc
tang gia ban trung binh. Nam 2026, ching t6i dw bao bién LN gop mang DAP
sé thu hep lai 0.5% pts YoY chu yéu do gia ban ky vong sé ha nhiét.

20


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 0210612025
WISDOM TO SUCCESS
Hinh 32: Dién bién gia ban va gia mot sé nguyén liéu dau vao cua Hinh 33: Dw phong bién LN gop ctia DDV trong giai doan 2025-26
DDV
1250
1.050 20.0%
950
850 16,0%
650 650 12,0%
8,00
250 450 0%
250 4,0%
50 50 0,09
g R N TR R S S S o
ri\‘e%‘ q,}abd} q}(\m q,}gb 4@\ q,}@} n',‘\\\ r{,\{'} !Q:g:\ rf:\{& i‘\\\ f'f«"{b 2020 2021 2022 2003 2024 2025 2026

Gia DAP Morocco (USDitsn)
Gid lru huynh Trung Qudc (USD/tEn)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Gia DAP Trung Qudc (USDisn)

= (3ia ammonia Trung Bang (US0/tan)

Gia lru huynh (USDASN, rai)

= = Gid ammonia (VND/kg, trai)

e (58 DN trung binh DAF coa DDV (USDiton, tréi)
~=a—Bi&n LN gdp DAP (%, phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Viéc DDV mé réng hoat ddng sang mang kinh doanh héa chét, cu thé nhap khau
va phan phéi s&n phdm NH3, dang mé ra hwéng di tiém ndng nhdm da dang
hoa ngudn thu va tan dung loi thé vé ha tang logistics hién cé. NH; la nguyén
li&u quan trong trong san xuét cac dong phan boén gbéc Nito nhw uré, amoni sulfat
va NPK, v&i nhu cau lén tir cac nha may phan boén trong nwéc. Nhé sé hivu hé
thong bdn chira héa chat canh cang Hai Phong va mang lwéi logistics hd tro,
DDV ¢4 lgi thé nhat dinh trong viéc nhap khau va phan phdi NH; cho cac dbi tac
trong nganh.

Hinh 34: DT va LN gdp ctia mang NH; tang manh trong Q1/25 Hinh 35: Dw phéng doanh thu NH; ciia DDV
1200 15.0% 350 18,0%
1000 12 0% 300 15.0%
80,0 250
9,0% 12 0%
60,0 200
6,0% 9.0%
400 ‘ 150
G 00y
200 3,0% 100 G,0%
0,0 ._ ._ - _ . 0,0% 50 3,00
Q124 Q2124 Q324 Q4/24 Qir2s
m_ B .
mm— Doanh thu (ty dng, tréi) BN LN g6p (ty dong, trai) 2074 2025 2076 2007 2028

—e—Bién LN gép (%, phai)

Nguén: DDV, VNDIRECT RESEARCH

—oanh thu (1§ dng, trai) s LN gip (I dong, iréi)
—a—Bign LN gdp (%, phai)

Ngudn: DDV, VNDIRECT RESEARCH

Trong Q1/25, mang tw doanh NH; da mang lai doanh thu 104 ty déng va LN gép
khodng 10 ty ddng, twong dwong 4% téng loi nhuan gop toan cong ty trong quy
trong khi Q1/24 chwa ghi nhan doanh thu mang nay va doanh thu mang nay
trong cac quy con lai clia 2024 & khong dang k&. Du chi méi trién khai trong 1
n&m, hiéu qua ban diu cho th4y tiém ndng nhét dinh ctia mang kinh doanh nay.
Vé&i didu kién thi trwo'ng thuan lgi cho tw doanh NH; nho vao xu huwéng gia NH;
nhap khau gidm theo xu hwéng gia dau thé gidi, chang téi dw bao bién LN gop
ctia mang NH; s& mé rong dang ké 8,1 diém % svck [én 15% trong ndm 2025.
Tuy nhién, chung t6i dw b&o bién LN gop sé thu hep xudng con 12% trong ndm
2026, phan anh su thu hep dan khoang cach gitra gia nhap khau va gia ban
trong nwéc. Chang t6i dw phéng DT/LN gop cia mang NH; sé ting gép 7,5
lan/16 1an svck, dat 280 ty ddng/42 ty ddng trong nam 2025, déng gop lan luot
6,6%/5,4% vao co cdu DT/LN gop ctia DDV. Trong nam 2026, chung t6i dw béo
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DT/LN gop tir tw doanh NH; sé& dat 294 ty ddng/35,3 ty ddng. Mang trading NH;
ciing cho phép DDV cai thién hiéu suat st dung co s& ha tang va tan dung tbt
hon nang lwc logistics hién hiru, qua dé gia téng hiéu qua kinh doanh téng thé.

MAP (Monoammonium Phosphate) la loai phan bén c6 ham Iwgng lan (P,0s5)
cao, thwérng dat khoang 61%, so véi DAP (~46% P,0s). S&n phdm nay phu hop
v&i cac loai cay trédng can bé sung lan & murc dd cao va thwdng duwoc st dung
trong san xuét phan bén NPK chét lwgng cao hodc phan bon dang 16ng. Hién
nay, nhu cau tiéu thu MAP tai Viét Nam vao khodng 300,000 tAn/nam, tuy nhién
tdng cong suat san xuét trong nwéc con han ché, méi chi dat khodng 60.000
tAn/nadm dwoc cung cip béi Tap doan Héa chat Birc Giang Lao Cai. Hién nay
DDV dang trién khai dw an xay dwng nha may san xuét phan bén MAP véi cong
suét thiét ké 60.000 tAn/nam. Tinh dén cudi Q1/25, cong ty dang trong giai doan
t& chirc d4u thau lwa chon don vi thi cdng. Néu qua trinh nay dién ra thuan loi,
nha may du kién sé hoan thanh va di vao van hanh trong vong 15 thang.

Viéc dau tw vao san xuét khong chi giip DDV da dang héa danh muc san pham
ma con mé ra co hdi gia tdng ty suat loi nhuan. Trwdc hét, MAP 1a loai phan
bén cé ham lwong lan (P,0s) cao hon so véi DAP, phu hop véi nhu cau ngay
cang tang cla thj trwdng trong va ngoai nwéc, dac biét la cac khu viwe canh tac
cay trédng can bd sung lan & mrc dd cao. Thir hai, MAP va DAP st dung chung
nhiéu nguyén liéu dau vao nhw quang apatit, ammonia va axit sulfuric, cho phép
DDV tan dung hiéu qua nang lwc san xuét hién hiru va ti wu hoa chudi cung
tng. Hon nira, do MAP c6 gia ban cao hon DAP nh& ham Iwgng dinh dudng
vuot troi, viec mé rong sang san xuat MAP dwoc ky vong sé dong gop tich cuc
vao tang trwdng doanh thu va lgi nhuan trong trung va dai han, dac biét la tw
nd&m 2027. Do dw an MAP hién dang & giai doan dau thau xay dwng, chung t6i
chwa dwa vao md hinh dy phéng va sé xem xét bd sung khi dw an c6 tién trién
cu thé hon.

Hinh 36: Chénh léch cung - ciu phan bén MAP tai Viét Nam (ton) Hinh 37: Tém tat théng tin vé dw an dau tw san xuat phan bén MAP cua
DDV
200,000 Doanh m’l_lc ; Chi tiet
Cong suat 60.000 tan/nam
250.000 F 5 3 5
Io:g von dau tw wéc 456,9 ty ddng
200.000 " Twong tw day chuyén san xut DAP, st dung chung
R . w w day chuy XU , st dul ul
150.000 Céng nghé nguyén liéu (apatit, NHs, H,SO.)
Tinh trang dw an Pang trong giai doan déu thau lya chon nha thau EPC
100.000 Dy kién thei gian xay o0 <o khi ky hop ddng EPC
50.000 - dung va lp dat 9 v op €eng
Thoi diem van hanh ) 35096 néu qué trinh déu thu didn ra dang tién do
A . thwong mai
Nhu cau Ngudn cung Ham Iuvgng P,Os cao hon DAP (61% so véi 46%), bién

Loi the canh tranh 15 e el tak i

Ngudn: VNDIRECT RESEARCH Ngudn: DDV, VNDIRECT RESEARCH

Tém lai, chiing t6i dw bao doanh thu thudn ctia DDV sé tang 24,6% svck, dat
4,2 nghin ty ddng nam 2025, cht yéu do gia ban va san lwong tiéu thu DAP
téng, cung v&i déng gép tir mang kinh doanh héa chét. Nam 2026, ching t6i dw
bao doanh thu thuan ctia DDV sé& gidm nhe 3,7% svck, chi yéu do gia DAP dw
bao ha nhiét.

Chung t6i ky vong bién LN gép ctia DDV s& mé rong manh mé 6,3 diém % svck
lén 17,1% trong nam 2025, nho sy két hop cla cac yéu td nhu: gia ban DAP

tang, tac déng cla luat thué VAT sira dbi va viéc nha may DAP hét khdu hao
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phan may méc thiét bi va sép hét khdu hao phan nha xwéng (dw kién cubi
Q2/25). Nam 2026, chung téi dy bao bién LH gbép sé thu hep nhe 0,6 diém %
svck xubng con 16,5%, chi yéu do gia ban giam.

Chung t6i dw bao LN rong ctia PLC sé téng vot 151,9% svck 1én 424 ty déng
trong ndm 2025, nhd hoat ddng kinh doanh cét 16i (DAP) tich cuc va déng gép
tr mang kinh doanh mai (trading héa chét). Ching t6i dw bao LN rong ctia PLC
sé diéu chinh gidam 6,4% svck xuéng con 397 ty déng, cht yéu do gia ban DAP
ky vong giam nhw chung téi d& cap phia trén.

Hinh 38: Dw phéng DT va bién LN gop cua DDV giai doan 2025-26 Hinh 39: Dw phéng LN rong ctia DDV giai doan 2025-26 (ty déng)
5.000 18.0% 500
4.000 15.0% 400
12,0%
3.000 300
9,0%
2.000
6,0% 200
1.000 3.0%
100
- 0,0%
2020 2021 2022 2023 2024 2025 2026 = l
=== Doanh thu khac (ty déng, trai) === Doanh thu tw doanh NH3 (ty déng, tréi) 2020 2021 2022 2023 2024 2025 2026
mmmm Doanh thu DAP (ty ddna, tréi) =o—Bi&n LN gop DDV (%, phéi)
Nguén: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH
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Dinh gia: Chang téi dwa ra khuyén nghi Kha quan véi gia muc tiéu 30.000 déng

Chung t6i két hop phwong phap dinh gia chiét khidu dong tién (DCF) va phwong
phép dinh gia so sanh P/B v&i trong s6 bang nhau dé dwa ra gia muc tiéu 30,000
ddng/cd phiéu cho DDV, dwa trén cac gid dinh sau: 1) Chung t6i st dung murc
1ai suét phi rdi ro 1a 3,0% (dwa trén loi suét trai phiéu chinh pha ky han 10 ndm
tai ngay 31/12/2024); 2) Chang t6i ap dung mic phan bu rdi ro thi trwdong 1a
8,35% (dwa trén bao cao cap nhat ctia Damodaran vao cudi ndm 2024); va 3)
Hé s6 P/B muc tiéu cho DDV trong nam 2025 Ia 2,1x, twong dwong véi mic +1
do léch chuan so vé&i mirc P/B trung binh bén ndm ctia DDV trong giai doan ti
thang 5/2021 dén thang 5/2025.

Hinh 40: Gia muc tiéu hén hop

Phuong phap Gia tri c6 phiéu (d6ng) Ty trong (%) Gia muc tiéu theo ty
trong (dong)

DCF 29.787 50% 14.894

P/B 30.180 50% 15.090

Gia tri hop ly (aéng) 29.983

Gia muc tiéu (déng) 30.000

Nguédn: VNDIRECT RESEARCH

Chuing t6i 4p dung +1 do léch chuan di véi hé sé P/B tham chiéu do ky vong
rang trién vong tang trwdng lgi nhuan cdia DDV sé tich cwe hon so véi cac nam
trwdc, voi ROE du kién dat trung binh 20,2% trong hai nam t&i (so v&i mire
trung binh 5 n&m gan nhét trong lich s 1a 10,4%), dwoc hd tro béi gia DAP
tang, nut that tdng cong suét co tin hiéu tich cuwc, trién vong mé rong hoat dong
kinh doanh thém mang thwong mai héa chat. Diéu nay cé thé giip DDV dwoc
thi trwdng dinh gid cao hon so véi giai doan trudce.

Hinh 41: P/B lich str ctia DDV

3.0 18,0
15,0
2,0 ---------------------------------------------------- 12,0
o 90
1,0 6,0
3,0
0,0 0,0
N n 9 9% ) o I I ™ o o
W av a @ & Qb 0 P 0 o
R I U N SR R A ARSI
P/B lich str Trung binh -1 @6 léch chudn
----- +1 d6 léch chudn ROE (%, phai)
Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 42: Chi phi vén chi sé hiru Hinh 43: WACC va ty lé tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rdi ro 3,0% VCSH 1.899
Phan bu rdi ro thj trwéng 8,35% No -
Beta 13 Chi phi no 1,5%
Chi phi VCSH 13,7% MirG thud 20.4%
WACC 13,7%
Tang trwdng dai han 1,5%
Nguén: VNDIRECT RESEARCH Nguf)n: VNDIRECT RESEARCH
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Hinh 44: Binh gia DCF — Tém tat dong tién tw do

Ty déng 2025 2.026 2027 2.028 2029
LN rong 424 397 377 354 318
Thué kha dung 20,4% 20,4% 20,4% 20,4% 20,4%
Chi phi I&i vay 0 ; ; ; ;

+ Thay ddi vén Iwu dong 77 1 ) 3 )
- Capex (40) (40) (40) (40) (40)
+ Chi phi kh4u hao 67 67 66 58 58
Déng tién ty do FCFF 528 425 402 369 334
Gia tri hién tai ciia dong tién tw do FCFF 480 339 249 228 181
Téng gia trj hién tai ctia dong tién tw do FCFF (5 ndm) 1.477
Gia tri hién tai clia dong tién cudi 1.463
Tdng gia trj hién tai ctia doanh nghiép 2.940

Ngudn: VNDIRECT RESEARCH

Hinh 45: Phan tich d6 nhay cho dinh gia DCF

Chi phi VCSH (%)

— Co s&

3 12,7% 13,2% 13,7% 14,2% 14,7%

g 9 0,5% 30.339  29.603 28.937 28.289  27.700

g ‘é 1,0% 30.835  30.052 29.345 28.660  28.039

';., L Co so 1,5% 31.375 30.539 29.060 28.404

)E 2,0% 31.966  31.069 30.267 29.494 28797
2,5% 32.614  31.650 30.790 29.964  29.223

Ngudn: VNDIRECT RESEARCH

e Dong luc tang gia gdm san lwgng ban hang cao hon, gia DAP toan ciu
téng va tac dong cda luat thué GTGT stra ddi tich cwec hon dw kién.

e RUi ro giam gia bao gdm chi phi nguyén liéu dau vao cao hon du kién
(quang Apatit, amoniac, Iwu huynh...), va gia DAP gidm theo xu hwéng
gia DAP thé gidi

Hinh 46: So sanh cung nganh

Gia (néi  Vén hoa (trieu P/E trwot  P/Bhiéntai ROE trwot  ROA trwot

cong t Ma CK No/VCSH (%
ong ty a t8) USD) 12T (x) ) 12T (%) 2T %) O (%)

CTCP phan bon Mign Nam SFGVN  10.600 19 18,1 0,8 4,3% 2,0% 97,5
CTCP supe phot phat va hda chat Lam LAS VN 21.400 03 13.6 17 11,7% 6.7%

Thao 49,0
I;’I,"g ulig) i B BON G LR el Ok peranne gageg 511 27,7 1.2 12,7% 8,5% 00
CTCP phan bon Binh Bign BFCVN  47.800 105 7,9 2,0 28,0% 10,8% 515
CTCP phan bon dau khi Ca Mau DCMVN  33.900 689 13,5 1,7 12,8% 9,1% 13,3
Trung binh 19,0 1,9 16,7% 9,5% 42,2
CTCP DAP - Vinachem DDVVN  25.300 143 14,2 1,9 13,9% 10,3% 0.0

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (data tai ngay 28/5/2025)
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Bao cao KQ HDBKD

(Ty dong) 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Doanh thu thuén 1.886 2.878 3.270 3.181 3.365 4,194 4,039
Gia vén hang ban 1.643 2.499 2.780 2.921 3.002 3.478 3.375

Loi nhuan gop 243 378 490 260 363 717 665
Chi phi QLDN 89 121 75 104 108 128 123

Chi phi ban hang 98 76 59 118 88 106 102

LN hoat déng 56 181 356 38 168 483 440

EBITDA thuén 223 333 509 194 326 549 506

Chi phi kh&u hao 166 152 154 156 158 67 67

LN HB trwérc thué va 13i vay 56 181 356 38 168 483 440

Thu nhép tai chinh 0 6 15 34 32 41 51

Chi phi tai chinh 31 8 9 8 6 9 9

Thu nhép rong khac (0) 2 (0) (2) 1 0 0

Thu nhap tlr cong ty LDLK 0 0 0 0 0 0 0

L¢i nhuan trwéc thué 28 191 380 81 212 533 499

Chi phi thué 0 0 22 12 43 109 102

Loi nhuan rong 28 191 357 69 168 424 397
LN rong sau diéu chinh 28 191 357 69 168 424 397

Bang can doi ke toan

(Ty déng) 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Tién & Twong dwong tién 18 202 170 219 31 316 349
Dau tw tai chinh ngén han 2 2 72 212 609 1.145 1.263
Céc khoan phai thu ngén han 168 60 345 73 53 80 77
Hang tén kho 218 511 558 351 414 438 425
Tai san ngén han khac 31 65 53 61 124 144 139
Tong tai san ngan han 438 911 1.338 1.313 1.767 2.242 2.438
Tai san cé dinh 983 863 720 576 452 414 376
Téng dau tw 6 11 8 9 15 19 21
Tai san dai han khac 98 67 45 28 4 4 4
Tong tai san 1.525 1.852 2.112 1.926 2.237 2.679 2.839
No vay ngan han 50 44 138 - = - =
Phai tra ngudi ban 150 270 88 108 297 381 370
Phai tra ngén han khac 62 81 82 113 161 225 218
Toéng no ngan han 261 395 308 221 458 606 588
No vay dai han - - - - - - -
Phai tra dai han khac 2 2 2 2 2 2 2
Vén diéu 1& 1.466 1.466 1.466 1573 1.587 1.587 1.587
Loi nhuan gi® lai (205) (11) 337 129 190 483 661
Vén chu sé hiru 1.261 1.455 1.802 1.702 1.777 2.070 2.249
Loi ich cb déng thiéu sb - 5 - . - - -
Tong no’ va VCSH 1.525 1.852 2.112 1.926 2.237 2.679 2.839
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Bao cao LCTT

(Ty dong) 2020A 2021A 2022A 2023A 2024A 2025E 2026F
L¢i nhuan trwéc thué 28 191 380 81 212 533 499

Khéu hao 166 152 154 156 158 67 67

Thué d3 nép 0 0 (21) (4) (37) (109) (102)
Cac khoan diéu chinh khac 0 0 0 0 0 0 0

Thay @i vén lwu déng 107 (82) (473) 501 144 77 1

LC tién thuan tir HOKD 334 270 i 704 438 618 524

Déau tw TSCD () (15) ®) ©) (34) (40) (40)
Thu tir TL, nhwong ban TSCH 0 0 0 0 1 0 0

Cac khoan khac (0) (65) (125) (362) (504) (161) (232)
Thay déi tai san dai han khac 0 0 0 0 0 0 0

LC tién thuan tir HDDT (1) (81) (133) (372) (538) (201) (272)
Thu tr PH CP, nhan gép VCSH 0 0 0 0 0 0 0

Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0

Tién vay rong nhan duoc (387) (5) 94 (138) 0 0 0

Déng tién tir HDTC khac 0 0 0 0 0 0 0

Cé tirc, LN @4 tra cho CSH 0 0 0 (146) (88) (131) (219)
LC tién thuan ti HDTC (387) (5) 94 (284) (88) (131) (219)
Tién & Twong duong tién dau ky 71 18 202 170 219 31 316

LC tién thun trong ky (53) 184 (32) 48 (188) 285 33

Tién & Twong dwong tién cudi

ky 18 202 170 219 31 316 349
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Chi sé tai chinh

Chi so dinh gia 2020A 2021A 2022A 2023A 2024E 2025F 2026F
EPS (VND) 194 1.307 2.445 472 1.152 2.902 2.718
P/E 118,3 17,5 94 485 19,9 7.9 84
PEG 1 ndm (0,1 0,0 0,1 (0,6) 0,1 0,1 (1,3)
EV/EBIT 59,2 18,5 9.4 89,1 20,0 6,9 7.6
EV/EBITDA 15,0 10,0 6,6 17,3 10,3 6,1 6,6
P/S q7i8 7.8 6,9 7.1 6,8 54 56
P/B 2.7 213 1,9 2,0 19 16 15
Ty suét cd tic 0,0% 0,0% 0,0% 4.4% 2,6% 3,9% 6,6%
Ty 1& chitra ¢ tic 0,0% 0,0% 0,0% -40,9%  -1271%  -78,1% -51,7%

Chi s6 tang trwéng
Téng trwéng DT 14,6% 52,6% 13,6% 2,7% 58% 24.6% 3,7%
Téng trwdng LN gép 20,4% 55,6% 29.4% -47,0% 39,8% 97.2% 7.2%
Téng trwdng LN rong -982,3% 575,2% 87,1% -80,7% 1441%  151,9% -6,4%
Téng trwdng EPS -982,3% 5752% 87,1% -80,7% 1441%  151,9% -6,4%

Chi s6 hiéu qua sinh I&i
Bién LN gép 12,9% 13,2% 15,0% 8,2% 10,8% 17,1% 16,5%
Bién EBITDA 11,8% 11,6% 15,6% 6,1% 9.7% 13,1% 12,5%
Bién LN hoat déng 11,8% 11,6% 15,6% 6,1% 9.7% 13,1% 12,5%
Bién LN rong 1,5% 6,5% 10,8% 2,1% 50% 10,0% 9.7%
ROAA 1,7% 11,3% 18,0% 3,4% 8,1% 17,3% 14,4%
ROAE 2,2% 14,1% 21,9% 3,9% 9,7% 22,0% 18,4%

Chi s6 don bay
Kha nang tra Iai (EBIT/L3i vay 26 5156 200,3 35,8 3957 : :
EBITDA / (L&i vay + Capex) 10,7 22,0 -80,4 242 96 AB7 -12,7
No vay / Vén 3,3% 2,4% 6,5% 0,0% 0,0% 0,0% 0,0%
No vay / VCSH 3,9% 3,0% 7.7% 0,0% 0,0% 0,0% 0,0%
No vay rong / VCSH 2.3% -15,8% -13,6% -48,6% -66,2% -76,3% -79,9%

Chi sé thanh khoan
Vong quay téng tai san 1:4 A 1,6 1,6 1,6 ) BT 1,5
Vong quay khoan phai thu 10,4 257 16,3 15,5 53,8 63,8 51,9
S6 ngay phai thu 33 8 39 8 6 7 7
Vong quay khoan phai tra 10,6 11,9 15,6 29,8 14,8 10,2 9,0
S6 ngay phai tra 33 39 11 14 36 40 40
Vong quay hang tén kho 59 6,9 52 6,4 7.8 8,2 7.8
S6 ngay tén kho 49 75 73 44 50 46 46
Hé sé thanh toan hién hanh 1,7 2.3 4.4 59 39 37 4.1

Hé sé thanh toan nhanh 0,8 1,0 25 43 3,0 3,0 34
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén g|a vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieérng gia quyén

Nguyén Ngoc Hai — Trwéng Phong
Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich
Email: hue.duongthu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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