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Khuyén nghi

e TRIEN VONG TU TANG TRUONG XUAT KHAU DAP
Ngw&i phé duyét bao cao:

Lé Thi Hoa VA MO RONG KINH DOANH HOA CHAT

Trwdng phong Tw van dau tw Chung t6i khuyén nghi MUA @i v&i cb phiéu DDV vol gia muc
N L o . tiéu la 29.400 VND/cp, cao hon 18,1% so v&i mirc gia déng

Biéu d6 1: Bien dong gia c6 phiéu DDV va clra tai ngay 10/12/2025 (bang phuong phap chiét khau dong

VNindex tién FCFE VA FCFF). Cac luan diém dau tw chinh nhw sau:

400% LUAN DIEM PAU TU

300% > Mang DAP (78% doanh thu, 81% lgii nhuan gop)

200% = San lweng tiéu thu tang véi CAGR = 3,7% trong giai doan

) 2025F — 2029F, dwoc dan dét b&i thi trwong xuét khau.
100% __W"’ Trong khi nhu cau néi dia duy tri n dinh, nhu cau tai cac thi
0% trwdng xuat khdu nhw An D6 va Sri Lanka dy bao tang manh,

véi CAGR 1an lwot 18 5,5% va 7,2%, cdng véi ngudn cung
~ A h-;( h ’ h/\ X h;( 2 27 kh > X
Q({/b P X Q> Q,ﬁ) Q,f;a toan cau thiéu hut it nhat dén hét 2027 tao ra khoang trong

o °/ & ;
U & cung cho DDV mé rong thi tredng xuét khau. (chi tiét)
Bién Igi nhuan gop cai thién manh, duy tri quanh mudrc

-100%

N
V v
& RO

% DDV % VNINDEX an _
20% trong giai doan 2025F — 2029F. Chung t6i ky vong
BLNG ctia mang DAP nam 2025 la 21,5% (+9 dpt YoY) va sé
Gia déng cira (VND/cp) 24.900  duy tri quanh merc 20% tir 2026F — 2029F do (1) gid DAP thé
Gia cao nhat 52 tuan (VND/cp) 36.300 gi&i van neo & mirc cao khi ngudn cung toan cau thiéu hut,
Gia thap nhét 52 tuan (VND/cp) 13.553  (2) nha may DAP hét khdu hao vao Q2/2025 va (3) hwéng loi
S6 Iwng CP niém yét (trieu cp) 146,110 i luat thué GTGT moi khi tiét giam dwoc 1,5 — 2,6% chi phi
SO lwgng CP lwu hanh (triéu cp) 146,110 gia vén.(chi tiét)
KLGD BQ 30 ngay (cp/ngay) 891.930 » Mang thwong mai Amoniac (21% doanh thu, 17% LNG)
Ty & s& hiru nwéc ngoai (%) 0,00 = Tang thém ngudn thu nh& phat trién mang thwong mai
Von hoa (ty VND) 3.636 Amoniac (NH3). Doanh thu va lgi nhuan gép mang thuwong
EPS Trailing 12 thang (VND/cp) 3.798 mai amoniac trong 9T2025 dat lan lwot dat 868 ty VND
P/E Trailing 12 thang 656X (+3551% YoY) va 129 tj VND (+8364% YoY). Chiing t3i ki
vong mang nay tiép tuc ting trwdng véi CAGR = 3% trong
Tong quan doanh nghiép giai doan 2026F — 2029F nho (1) loi thé vé ha tAng cang va
Tén CTCP DAP - Vinachem (2) nhu cAu amoniac trong nwéc ngay cang tang dé san xuét
Dia chi L6 N5.8 Khu céng nghiép Binh V. phan Uré. (chi tiét)

Phuwong Bong Hai. TP Hai Phong . .
HDKD chinh San xuét va kinh doanh phan bon ~ RUI RO DAU TU

DAP. axit. Thwong mai NH3 Bién dong gia nguyén liéu (Apatit, Amoniac, Iu huynh).
Chi phi chinh Chi phi quéng Apatit. chi phi NH3 Ba nguyén liéu chinh chiém 84% chi phi nguyén vat liéu: Gia

Rui ro chinh _ RUi ro gid DAP thé gi6i gidm quang Apatit tdng cao do ngudn cung han hep, gia amoniac

va lwu huynh bién déng theo gia khi tw nhién va gia dau tho,
Co cau c6 dong AN  anh hudng truc tiép 18n gia thanh san xuét ctia DDV. (chi tiét)
C06 dbng ca nhan 701

C6 doéng td chire 29,9
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A. TONG QUAN DOANH NGHIEP
I. Thong tin doanh nghiép

®
@ VINACHEM

Il. Lich str hinh thanh va phat trién

UPCoM: DDV

Céng ty C6 phan DAP - Vinachem (DDV) dwoc thanh lap
vao nam 2008 tai Khu kinh té Dinh V{, Hai Phong (thuéng goi
la DAP Dinh Vi), v&i vén diéu 1& 1.461 ty VND.

DDV la doanh nghiép dau tién san xudt phan bén
Diammonium Phosphate (DAP) tai Viét Nam v&i cong suét
thiét ké 330.000 tAn/nam, chiém khoang 40% céng suét DAP
trong nwdc. Cd phiéu DDV hién dang giao dich trén san
UPCoM.

2008 * Thanh Iap Céng ty TNHH MTV DAP - Vinachem.

Nha may san xudt phan bon DAP Dinh Vi (Hai Phong) véi cong suét thiét ké
330.000 tan/nam chinh thirc di vao hoat dong.

I Chuyén thanh Céng ty C6 phan DAP - Vinachem v&i von nha nudc (thuc Tap doan
Héa chat Viét Nam) chiém 64 %.

(PIEE -  Ma cb phiéu DDV chinh thirc niém yét trén san UPCoM.

LIy X IEVAl-  Tap trung xay dwng cac nha may x& Iy phu phadm va nang cép co sé ha tang.

ll. Co cau cb dong

Biéu do6 2: Co’ cau cd dong cta DDV tai ngay

11/12/2025
64%
Tap doan

1,7% i P

CTCP The \r/‘loef ,flgf;
Golden Group i
4,3%

CTCP TM&DV

Viét Kim

Ngudn: DDV, FPTS téng hop

https://ezadvisorselect.fpts.com.vn

Co cau cb doéng co dic: Tinh dén ngay 11/12/2025, Tap
doan hoa chét Viét Nam (Vinachem) la ¢b déng Ién nhét
nam gilr 64% cb phan ctia DDV. Ngoai ra con 02 cb déng
t6 chirc khac Ia Cong ty ¢d phan Thwong mai va dich vu
Viét Kim nam git 4,37% va cong ty c6 phan The Golden
Group ndm 1,71%.

Trwédce day, Vinachem da tirng dé cap ké hoach thoai vén
tai DDV trong Dé an tai co clu giai doan 2021-2025, voi
phwong an gidm ty 1& s& hiru xubng dudi 51% hoac thoai
toan bd vén sau khi doanh nghiép hoat déng on dinh.
Hién tai m&c du DDV d4 ra khdi danh sach 12 dy an yéu
kém, qua trinh thoai vén van dang chd quyét dinh cubdi
cung cla Tha twéng.
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IV. Téng quan hoat déng kinh doanh

Méng DAP |a mang kinh doanh chinh, chiém 97% doanh thu va 85% lgi nhuan gdp trong giai doan 2021 - 2024.
Trong 972025, co cu doanh thu va lgi nhuan gop cé sw thay dbi do sy tang Ién clla mang thwong mai Amoniac
(NH3).

Biéu d6 3: Co’ cau doanh thu DDV Biéu do 4: Co cau lgi nhuan gép DDV
21%
100% — 17%
100% —
80% [
80%
o | (39%) (o9%) (o3%) [sme
99% 99% 99% 97% °
40% 40%
20% 20%
0% 0%
2021 2022 2023 2024  9T2025 2021 2022 2023 2024  9T2025
mDAP =NH3 mAxit = Khac mDAP =NH3 mAxit = Khac
Nguén: DDV, FPTS téng hop Nguén: DDV, FPTS téng hop

Sén pham clia DDV duoc tiéu thu trén ca thj trieong noi dia va xuét khau. Noi dia chiém khoang 43% doanh thu
clia DDV (trung binh 2022 — 9T2025), chd yéu tiéu thu & Déng Bang Séng Clru Long. Xuét khau chiém khoang
57%, chi yéu xuét khdu sang cac quéc gia trong khu vwc chau A nhw An D6, Sri Lanka, Nhat Ban, Han Quéc.

Biéu do 5: Doanh thu tap trung & ca ndi dia va Biéu do 6: DDV dan diu vé CSTK phan DAP tai
xuéat khau Viét Nam
100% g 30
80% £ 30
c
° 57% 57% 62% 52% '® 250
[
60% £ 200 330
40% Z 150
100
0% 0
2022 2023 2024 972025 DDV DAP s6 2 DGC

mNoi dia = Xuét khau

Nguén: DDV, FPTS téng hop Nguén: Vinachem, FPTS téng hop

Vi thé ctia DDV trong mang san xuat phan DAP tai Viét Nam: DDV la cong ty dan d4u vé quy mé trong linh vuc
san xuét phan bén DAP tai Viét Nam (bén canh DAP sb 2). Viét Nam hién cé 03 doanh nghiép tham gia san xuét
phan bén DAP, tap trung chi yéu tai cac khu cong nghiép mién Bac. Trong d6, DDV 1a mét trong hai doanh nghiép
c6 nang lwc san xuat phan DAP I&n nhat ca nudc, véi tdng cong suét thiét ké 1én dén 330 nghin tAn/nam, chiém
40% cdng suat phan bon DAP trong nwéc.

https://ezadvisorselect.fpts.com.vn | 3



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities UPCoM: DDV

B. TONG QUAN MANG SAN XUAT DAP
Chubi gia tri san xuat phan DAP tai Viét Nam

PAU VAO SAN XUAT DAU RA VA PHAN PHOI

—
Pét luu
VINACOMIN BLyAR ; =
tao SO, Téng hop H2S04
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Singapore
: al B

60%

Ba thai
T6nghop H3PO4  —>  thach cao

@ VINACHEM

25%

PETROVIETNAM

PVFCCo-PMB :
San xuat NPK

Bon truc tiép

Amoniac long

% Chi phi nguyén vat liéu: Than cam (5%), Lwu huynh (11%), quang Apatit (32%), Amoniac Iong (32%)
Nguén: FPTS téng hop

Diammonium Phosphate (DAP) 1a phan bén phirc hop cung cap ddng thei dam (N ~18%) va lan (P,0s ~46%). DAP
duwoc sir dung cho hdu hét cac loai cay tréng nhwng dung nhiéu nhét cho cac cay lwong thwe nhw lta, ngd, lta mi.
(phu luc)
San phdm DAP phuc vu hai kénh tiéu thu chinh 1a ndng nghiép tryc tiép (70-75%) va nguyén liéu san xuat NPK
(25-30%), dwoc tbng hop tir day chuyén gdm 2 giai doan:
Giai doan 1: Axit Sunfuric (tr lwu huynh) phan (rng v&i Quang Apatit theo ty 1& 40:60 dé tao Axit Phosphoric
(HsPO,). Qua trinh nay ghi nhan lwong ba thai Ién, trung binh 2,08 tan thach cao/tan H;PO,.

- Giai doan 2: Axit Phosphoric tiép tuc phan (rng v&i Amoniac theo ty 1& 75:25 dé tao ra phan DAP.
I. Pau vao: Triv lwong Apatit chat lwong cao tai Viét Nam dang dan can kiét, phai nhap khau

bé sung vé&i chi phi cao
Quang Apatit 1a nguyén liéu thd chinh, chiém khoang 32% trong co’ cau chi phi nguyén vat liéu. Cac doanh
nghiép san xuat DAP cha yéu str dung ngudn nguyén liéu quing Apatit trong nwéc, tap trung & khu vie tinh
Lao Cai vé&i tdng trir lwong cac loai nhw sau:

Bang 1: Trir lwong va ty trong P205 cua cac loai quang apatit tai Lao Cai (Quy hoach 866, giai doan 2021
—2050)

Loaiquing Hamlwong Trivlwongconlai % dap  Ném hét Ghi cha

P205 (triéu tan) trng quang
Quang loai | 28 - 40% 7,0 87% 2040 Quang giau, trir lwvgng thap
Quang loai Il 18 - 25% 183 100% 2037 Khé khai thac, chi phi cao
Quang loai Il 12 -20% 31 21% 2040 Can lam giau trwdc khi st dung
Quang loai IV 8-12% 203 - - Chwa c6 céng nghé tuyén

Nguén: Vinachem, FPTS téng hop va wéc tinh

https://ezadvisorselect.fpts.com.vn | 4
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Triv lwong Quing Apatit loai | va loai lll tai Viet Nam dang dan can kiét, chi dap rng dworc mét phan nhu
cau san xuat trong nwéc. Hai loai quing nay 1a ngudn nguyén liéu chinh dang dwoc khai thac va st dung. Tuy
nhién, trir lwgng con lai clia quang loai | va loai lll hién chi dat lan lwot 7 triéu tAn va 31 triéu tan, chi dap trng dugc
21% - 87% nhu cu san xuét trong nwéc hang nam.
Céc loai quéng con lai (loai Il va IV) khdng phai Ia giai phap thay thé hiéu qua do:

e Quaéng loai Il ¢ hiéu qua kinh té thap do déac tinh vat ly khién chi phi khai thac va st dung cao.

e Quang loai IV chiva nhiéu tap chat va ham lwgng P205 thap, hién chwa cé cong nghé tuyén dé st dung.
Dé dap &ng dd nhu ciu san xuit mdi ndm, cac doanh nghiép phai nhap khau thém ngudn quéng apatit. Ching toi
danh gia viéc nhap khau sé gay kho khan cho cac doanh nghiép san xuét trong nwéc khi (1) gia ban quang apatit
thé gi¢i cao hon quang ndi dia trung binh 69% va (2) mat thém thdi gian, chi phi van chuyén va lvu kho.
Il. San xuat: Coéng nghé san xuat chwa toi wu khién chat lwgng phan thap va sinh ra lwong ba

thai I&n

1. Céng nghé san xuét trong nwéc chwa téi wu anh hwéng dén chat lwong phan bén
Cac doanh nghiép san xuat DAP néi dia str dung céng nghé Dihydrat (DH) san xuét axit H3PO4 theo céng
nghé wét cé hiéu suat thu héi P205 thap kém theo Iwong ba thai thach cao I&n. Céng nghé Dihydrat (DH)
san xuét axit phosphoric co hiéu suét thu hdi P205 th4p, gay that thoat khoang 4-6% P205 vao b thach cao, khién
ham lwong P205 trong axit chi dat 28-32%. Diéu nay lam gidm chat lwong axit phosphoric, anh hwéng dén chét
lwong phan DAP néi dia. Trong khi d6, cac nwéc nhw Trung Qudc, Nga va Morocco sir dung céng nghé
Hemi/Dihydrat, cho ra axit v&i ham lwgng P,Os cao hon (40-45%), giup san xuat phan bén DAP c6 chat lwgng tt
hon. Do d6 DAP nhap khau thwdng la DAP 64% (N-18%, P,05-46%), trong khi DAP ndi dia Ia DAP 61% (N-16%,
P,0s-45%), day ciing chinh 1a mot diém yéu cta DAP ndi dia.

Bang 2: So sanh cac céng nghé san xuat axit phosphoric theo céng nghé wét

Cac hé sé Dihydrat Hemihydrat Tai ké tinh Hemi/Dihydrat
ba phosphate 40% 100 Mesh Khé, 100% 1 mm Kho, min hon DH Khé, 100% 1 mm
Hiéu qua banh loc 95-97% 90-94% 98-99% 98-99%

Thu hdi P205 93,5- 96,5% 88-93% 88-93% 98%

Can kiém soat

Dn
(o]

Mirc d6 dé van hanh D Lwuyquatrinhloc D

Chét lwong H3PO4  SO3 thap, 28-32% 1,5% SO3, 40-48% SO3 cao, 40-45% 1,5% SO3, 40-45%
P205 P205 P205 P205

Nguén: Vién Han 1am Khoa hoc va Cong nghé Viét Nam, FPTS téng hop
2. Ba thai thach cao ton dong I&n gay gi®i han kha nang san xuat
Ba thai thach cao (phu pham tir qua trinh san xuéat axit phosphoric) dang la yéu té6 han ché céng suat cta
cac nha may DAP trong nwéc do lweng ton dong Ié&n va chwa cé giai phap xt ly hiéu qua. Dén cubi 2022,
tdn bai thach cao da dat 12,7 triéu tAn (~60% tbéng dién tich cac bai chira), gdm DGC 6 triéu tAn, DDV 4,1 triéu tan
va DAP Lao Cai 2,6 triéu tAn. M6i ndm ba nha may phat sinh thém khoang 1,2—1,4 triéu tan, trong khi kha nang x{r
ly chi dap &ng dwoc mot phan rat nhd. Néu tiép tuc van hanh tbi da cong suat ma khong x& ly, cac bai chira dw
kién sé& day vao khoang nam 2032.
Hién DGC da tai ché va xt ly tét lwong ba thai nay dé lam phu gia xi méng, DDV va DAP 2 van ton dong Ién. Bai
chtva clia DDV (dung tich 6,2 triéu tAn) da day 66%, con DAP 2 tai Lao Cai phai van hanh cdm ching nhiéu nam
do bai thai da dat d6 cao gi¢i han va chi con chira thém dwoc chua dén 1 triéu tin. Theo quy dinh méi trwdng, khi
bai chiva day, nha may budc phai dirng san xuét cho dén khi x& ly dwoc phan tén dong. Viéc gian doan van hanh
kéo dai gay tdn that I&n va lam tang rdi ro &n mon, hw hdng thiét bi.
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https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" _ FPT Securities UPCoM: DDV

Biéu dd 7: Lwong ba thai thach cao cua cac doanh nghiép sap dat gi¢i han do chwa c6 bién phap xtr
ly hiéu qua

DGC @ 10
DAP 2

0 2 4 6 8 10 12

Triéu tan

B3 thai Gidi han bai chlra
Nguén: Sé khoa hoc va cong nghé TP. Hai Phong, FPTS téng hop va wéc tinh
Il. Pau ra: Phan DAP néi dia bj canh tranh gay gat b&i phan nhap khau
1. Phan DAP néi dia bi canh tranh gay gét bé&i phan nhap khau

. Biéu dd 8: Phan DAP nhap khau chiém thi phan
San pham phan DAP néi dia dang phai chiu tiéu thu I&n nhat

strc ép canh tranh tir phan nhap khau. Mac du < 1.000

~ A . X X > 3 by 7 ~«(0
con’g suat thle:[ ké cua cac rzha [nay E?Athror,\g T 800 12% s
nuwdc dat khoang 810.000 tan/nam, c6 thé dap =4 35% s 36%
(g hon 80% nhu cau tiéu thu noi dia (~1 trieu = °% |
tdn/nam), nhung chi chiém khoang 46% san 400 43% 255, e 54%
lwong tiéu thu thwc té. Trong khi d6, phan DAP 200
nhap khau da chiém dén 54% thj phan tiéu thy . | B 13% I
trong nwdc vao nam 2024, cho thay néng dan van 2020 2021 2022 2023 2024
chuéng DAP nhap khéu hon. mDDV = Nhap khdu ~ Noi dia khac

Nguén: Trademap, bao céo nganh phén bén, FPTS téng hop

Nguyén nhan chi yéu do DAP néi dia chi dat ham lwong ti da 61%, trong khi chuan thé gi¢i la 64% cho téng ham
lwong Nito va Phét pho. Cong thém yéu t6 quang Apatit Viét Nam c6 ham lwgng P205 thap va nhiéu tap chét (22%
- 30% P205), so v&i cac nudc trén thé gidi (34% - 38% P205), khién cho DAP san xuét trong nwéc tan lau, ham
lwong dinh duwéng khdng thé so véi DAP nhap khau; chd yéu thich hop cho sén xuét phan bon NPK, con DAP nhap
khau thi dwoc ngwdi ndng dan truc tiép bon cho cay tréng. Chinh vi vy ma DAP ndi dia hién van chwa thé canh
tranh dwoc véi hang nhap khau cho dén khi nang cao dwoc chat lwong phan bon, tang ham lwong dinh duéng lén
64% theo chuan cla thé gidi.

Bang 3: So sanh phan DAP néi dia (DAP Dinh Vii & DAP 2) va DAP nhap khau

Tiéu chi DAP néi dia DAP nhap khiu
Ham lwong N (16%), P,Os (45%), tbng N (18%), P,Os (46%), tbng
dinh dwdng = 61% dinh dudng = 64%
DPac tinh Hat déng déu, do tan cham hon, Hat ddng déu, tan nhanh,
khé hat am de hat am
Mau sac Vang — xanh — nau - den Pa dang mau sac

Nguén: FPTS téng hop

2. Gia DAP bi chi phdi b&i cac quéc gia xuat nhap khau chia chét nhw Trung Quéc, An Do

Trung Quéc — qudc gia xuat khau DAP I&n nhat thé gi¢i — siét chat va tam dirng cap phép xuat khau da

tao ra tinh trang thiéu hut ngudn cung toan cau kéo dai. Tlr nd&m 2021, Chinh phi Trung Quéc lién tuc siét kiém

soat xuat khau phan bon phosphate (DAP, MAP) va dén ngay 01/12/2024 d4 yéu cau tam dirng cp phép méi dbi
A ———

https://ezadvisorselect.fpts.com.vn | 6
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v&i xuat khdu DAP/MAP, nguyén nhan chinh 1a d& bado dam ngudn cung phosphate cho ndng nghiép ndi dia va git
nguyén liéu chién lwoc cho nganh pin xe dién Lithium Iron Phosphate (LFP).

Céc qudc gia xuét khau I&n con lai nhu Morocco, Nga va A-rap Xé-at van duy tri san lwong 6n dinh va chwa thé
mé& rdng coéng suét trong ngan han. Theo FAO, ngudn cung t cac qudc gia nay dw kién sé khéng co thém ting
trwdng cho dén it nhat giai doan 2027 - 2028, khi cac dw an mé rong cong suét di vao van hanh. Do d6 ngudn cung
DAP toan cau dv bao van thiéu hut it nhat 2 ndm nira.

Biéu d6 9: Trung Quéc la nwéc xuat khau Ion Biéu dd 10: An D6 la nwéc nhap khau I&n nhat
nhat
o 14.000 § 14.000
B 12,000 3 12000
2 10.000 - < 10.000
= 8.000
8.000 28% - - =
6.000 239 22% 229% 6.000 .
4.000 % b 0 o :
0| . ey, S mm
2.000 | 399 24% 29% 27% ' 29% 40% 29%
0 0
2021 2022 2023 2024 2021 2022 2023 2024
Trung Quéc mA Rap Xé-ut mMorocco mNga ~ Khac An Do mBangladesh My = Parkistan Khac
Nguén: Trade map, FPTS téng hop Nguén: Trade map, FPTS téng hop

An Do - quéc gia nhap khau DAP I&n nhat thé gi¢i — ting nhu ciu nhap khau da day gia DAP lén cao hon.
An D6 chiém hon 30% tdng lwong phan DAP nhap khau toan ciu (5 triéu thn méi ndm). Trong 972025, An D6 da
nhap khau khoang 3,48 triéu tan DAP, tang 66,9% YoY, do nhu cau dy tri¥ sém cho mua vu Kharif/Rabi (02 vu
chinh), xu hwéng thu mua manh mé nay tiép tuc tao ap lwc tang gia trén thj treong.

Cu thé, gia phan bon DAP Trung Quéc va gia DAP trung binh thé gi¢i tdng trong 972025, 1an lwot ting 6,7%/40,7%
YoY, va tang 4,8%/37,4% so v&i dau nam.

Biéu dd 11: Gia phan DAP thé gi¢i dang neo & mirc cao

‘§ 1.200 Chién tranh Nga — Ukraine Trung quéc siét Ch?t
a 1.000 gay dot gay chudi cung har: rlgaChA Xvuat
> " &ng, gia NVL ting cao khdu, An D tang
mua cho vu mua
800 cudi ném‘_'_'_,_.-rﬂ-’-
600 _J"'rl___
400
200
0
12/16/2019 12/16/2020 12/16/2021 12/16/2022 12/16/2023 12/16/2024

e \\orld Bank DAP China DAP FOB Spot

Nguén: Bloomberg, FPTS téng hop
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C. PHAN TiCH HOAT PONG KINH DOANH

I. Mang san xuat DAP
Chuéi gia tri san xuat phan DAP cua DDV

PAU VAO SAN XUAT PAU RA

Co cu chi phi san xuat ndm 2024 I San xuét phan DAP | San pham Phan phéi

Cong suit DAP:

330 nghin t&n/nam Baoiabanh Néi dia (43% doanh thu)

m Nguyén vat liéu

m Dich vu mua ngoai

= Nhan coéng i ’(\ EI:
i O ek i 1 o DB Séng Ciru Long
Khéu hao N i:umww:»w. . )
SN -

yanld

- 5 N iy mPB S6ng Hon
Khac % DAPDINK a: \:pnvmwn}:t 52% 9 9
* - > :, * Khac
Toota Qe
San xuét Axit |

Nguyén vat liéu cua DDV | Bao hatvang  Bao hat nau

Céng suét (H2PO4,H3POA4):

Qudng Apatit (41% chi phi NVL): 576 nghin tan/nam Xuét khau (54% doanh thu)
ndi dia 75% tir mo Lao Cai v 3 =
Amoniac I6ng (32% chi phi NVL): ;. L'
nhap khau 95% tai Trung Quéc va / A L Do
Indonesia ] —_— 34% nee

N ; N 46% m Sri Lanka
Lwu huynh (11% chi phi NVL): ’y% l i
nhép khau 100% e B4 thai thach cao: e

500 nghin tan/nam

Vi .

Nguén: DDV, FPTS téng hop
1. PAau vao: Chi phi nguyén vat liéu dau vao ting cao do phu thudc vao nguén nhap khau thay thé
1.1. Chi phi nguyén vat liéu chiém 76% téng chi phi san xuét kinh doanh, trong dé quing apatit va amoniac
I6ng chiém 73% chi phi nguyén vat liéu
Chi phi nguyén vat liéu chiém ty trong cao nhét trong co cau chi phi san xuét kinh doanh theo yéu t6 ctia DDV,
chiém 76% nam 2024. Trong d6 Quang Apatit (~41%) va Amoniac 1dng (~32%) la hai thanh phan trong yéu. Mét sb
nguyén liéu khac nhw lwu huynh va than cam chiém I1an lwot 11% va 4%.

Biéu do6 12: Chi phi san xuat theo yéu t6 nam 2024 Biéu do6 13: Co cau chi phi NVL nam 2024
2% = NVL, céng cy, dung cu
= Quang Apatit

= Dich vu mua ngoai
= Amoniac léng

= Nhan céng

Lwu huynh
Khéu hao TSCD « Than cam
Khac Khac
Nguén: DDV, FPTS téng hop Nguén: DDV, FPTS téng hop

Ba nguyén vat liéu chinh phai nhap khau dé 1a Quang Apatit, amoniac 16ng va lwu huynh. Quang Apatit mua chii
yéu tlr Ai Cap, amoniac mua ti» cac quéc gia trong khu vuwc nhw Trung Quéc, Indonesia, Malaysia, Han Quéc. Con
lwu huynh thi dwoc nhap khdu chd yéu tir cac nwéc Trung Dong. (Phu luc)

https://ezadvisorselect.fpts.com.vn
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1.2. Quing Apatit: DDV nhap khau thay thé véi chi phi cao hon dé bu dap san lwong ndi dia thiéu hut

Biéu dd 14: Gia quing ndi dia én dinh nhé& chinh sach DDV chl yéu st dung quang Apatit ndi

binh dn gia cia Nha nwéc dia, dwoc tuyén chon t&r cac ma tai Lao

£ 400 Cai thong qua Céng ty TNHH MTV
é 300 Apatit Viét Nam (cong ty con cling tap
) 200 doan). Viéc mua dwgc nguon r:guyén
152,5 liéu Apatit trong nwéc giap DDV On dinh

100 ¢ — — —— @ dl:fQ’C m‘ét prjén gjé ca nguyén I‘iéu d??\u

0 vao nho gia quang duwgc Nha nudéc

2019 2020 2021 2022 2023 2024 quan ly va diéu chinh theo khung gia cta

Gia apatit thé gi6i  ==#=Gia apatit ndi dia Apatit Viét Nam, khéng bi phu thudc vao

Nguén: DDV, Bloomberge, FPTS téng hop va wéc tinh bién dong gia quéc té.
Tuy nhién, trong nhirng ndm gan day, Cong ty TNHH MTV Apatit Viét Nam chi dap ng dwoc 77% quang dau vao
cho DDV. Nguyén nhan do trir lwong quang Apatit chat lwgng cao tai Viét Nam dang dan can kiét, chat lwong quang
suy gidm v&i cac thanh phan tap chat tang cao (9—-10%). Céng ty nhiéu Ian phai dirng may va san xuat cdm chirng
dé tiét kiem quéng.

Biéu dé 15: DDV nhap khéu bd sung quing Apatit Biéu d6 16: Nhap khau quéng véi chi phi cao lam
tlr nam 2024 tang gia von
120% 140 2500

[m)]
133,5 133,5 4
>

100% 120 > 2000
25% 37% 100
80% 1500
m |
60%
© | 168.0~66,6 — 654 591 61,0 | 60 1000 I

USD/tan

0,
40% 40
K 500 4% 19,
20% 4 00% 00% 75% 20 27% 229, 32% o
0% 0 0

2021 2022 2023 2024 9T2025 2021 2022 2023 2024  9T2025
mmmm NGi dia Nhap khau Quang Apatit  ®Amoniacldng  ®Lwu huynh
Gia ndi dia Gia nhap khau Than cam Khac
Nguébn: DDV, FPTS téng hop va uéc tinh Nguén: DDV, FPTS téng hop va uéc tinh

Dé& rng phé véi tinh trang nay, ndm 2024 va 972025, DDV da phai nhap khau quéng bd sung véi ty 1& quang nhap
khau lén dén 25%. Gia quang nhap khau & mirc 133,5 USD/tan, cao gép 2,14 1an so véi quang ndi dia lam tang ty
l& chi phi quéng Apatit ndm 2024 tir 32% |én 41%, gia téng chi phi san xuat DAP. Chang tdi wéc tinh viéc nhap
khau quang gia cao sé lam suy giam bién lgi nhuan gop ctia DDV ~5 dpt mdi ndm néu cac yéu té khac khong ddi.
1.3. Amoniac 16ng: Chu yéu mua nhap khau do ngudn NH3 ndi dia con han ché

DDV chud yéu nhap khdu amoniac 16ng (NH3) tir Trung Quédc va Indonesia, vé&i ty 1& nhap khau tlr 76% dén 98%
trong giai doan 2020-2024. Nguyén nhan do ngudén NH3 ndi dia con kha han ché, phan I16n dwoc dung cho san
xuét phan Uré, phan dw dwoc ban cho cac nha may da ky hop ddng dai han trwdc dé. Do dé, DDV phai nhap khéu
NH3 v&i gia cao hon 6 — 10% so va&i gia ndi dia.
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Biéu d6 17: DDV chu yéu nhap khau NH3 Biéu d6 18: Trung Quéc va Indonesia la 02 quéc
100% gia nhap khau NH3 chinh

£ 300.000
80% ¥ 250.000
60% 200.000
209 . 150.000 el LA
: :
100.000 B
20% 50.000 J | I

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 7T2025
= NH3 nhap khiu = NH3 noi dia mTrung Quéc =Indonesia ®Malaysia ~ Han Quéc
Nguén: FPTS téng hop Nguén: FPTS téng hop

Gia NH3 nhin chung dang cé xu hwéng giam sau khiing hodng nédng lwong 2022 va dy bao sé tiép tuc gidm trong
2025 theo sw gidm gia cla gia khi tw nhién, do NH3 14 san pham cua khi tw nhién va cé bién dong gia theo gia khi

toan ciu (phu luc).

Biéu d6 19: Dién bién gia NH3 néi dia va nhap khau

990

£ 1000
a

600 15 421

400 318 313 > =

460
200
0
2019 2020 2021 2022 2023 2024
—a—Gia NH3 noi dia Gia NH3 nhap khau

Nguén: FPTS téng hop va wéc tinh
Theo IEA, gia khi toan cau dang c6 xu hwéng gidm trong 9T2025 do (1) ngudn cung khi toan ciu dang dan cai
thién khi nhidu dw an khi tw nhién héa 1dng méi di vao hoat déng. (2) Nhu cau suy yéu tai cac thi trwdng nhay cdm
vé gia nhuw chau A khi gia khi van & mirc cao so véi trung binh lich str. Diéu nay cé thé giip DDV giam bét ap luc
chi phi NH3 trong twong lai.
2. San xuét: Day manh xtr ly ba thai thach cao dé g& bé gi¢i han san xuat dong th&i ting dau tw mé rong sang
MAP
2.1. Nha may van hanh & mirc 60 — 70% coéng suat méi nam do bi canh tranh bé&i DAP nhap khau

Bang 4: Thong tin cac nha may cua DDV

Cong suat thiét ké Coéng ty C6 phan DAP — VINACHEM (DDV) van

: . hanh 05 nha may, trong d6 Nha may san xuét

Nha may san xuat DAP 330.000 tan/nam DAP déng vai trd cbt 16, chuyén san xuat phan
Nha may san xuét H2S04 414.000 tAn/nam bon DAP. Nha may nay dwoc ho tro bdi 4 nha
L. . P may phu trg, d@m bao cung rng nguyén liéu va
Nha may san xuat H3PO4 161.700 tan/nam van hanh 6n dinh toan bd chudi san xuat. Bao
Nha may nhiét dién 12MW gdm: (1) Nha may san xuét Axit Sunfuric (SA) cé
N i e (e e 40m3/h chirc ndng san xuét axit sunfuric — thanh phan

thiét yéu trong qua trinh diéu ché axit
Nguén: DDV, FPTS téng hop Phosphoric.
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(2) Nha may san xuat Axit Phosphoric (PA) tiép tuc chuyén héa quang Apatit va axit sunfuric thanh axit phosphoric,
nguyén liéu chinh dé tdng hop DAP. (3) Nha may nhiét dién chiu trach nhiém san xuét dién ning dé phuc vu ndi bd
va ban dién dw 1&n lwdi. (4) Nha may cép thoat nuwéc cé chirc nang cung cap nwéc cho san xuét va xir ly nwdc thai.

DDV hién la nha san xuét phan DAP I6n nh4t  Biéu dé 20: Van hanh & mirc 60 - 70% cdng suét thiét ké
Viét Nam véi tdng cong suat dat 330.000

tAn/nam, tuy nhién nha may chi van hanh & mic § 350 77% ;8?/%
e (o)

2/3 céng suét hang nam do bi canh tranh béi fi 300 - o 2| oo

hang nhap khau. K& tir nam 2021, khi DDV m& Z 250 | 60% . 56% 70%

60%

50%

40%
i 30%
binh ~60% lén ~70%. Nam 2022, hiéu suat van 50 20%
hanh gidm xubng 56% do xung dét Nga — 0 2)00/%
Ukraine, gia nguyén vét‘liéu tang cao kéo theo 2019 2020 2021 2022 2023 2024
gia DAP tang cao lam cau DAP giam, DDV chu
doéng cat gidm san xuét dé tranh ton kho.

rong dwoc thi trwong xuét khiu (chi tiét), san 200
lwong tiéu thu tang, dan dén cong ty san xuét 150
nhiéu hon va gia tang hiéu qua van hanh ti trung 100

mmmm S3n lwong san xudt == Co6ng suét thiét ké Hiéu suét

Nguén: DDV, FPTS téng hop
2.2. Ba thai thach cao ton dong I&n gay ap Iwe xtr ly 1én DDV
Bang 5: Bai chira ba thai thach cao cua DDV

Tiéu chi Bai chira DDV st dung cdng nghé Dihydrat (DH) s&n xuét axit phosphoric
tao ra lwgng ba thai thach cao I&n va lam that thoat 4 - 6 % P205
theo ba thai. Tinh dén nay, lwong thach cao ton dong da vuot
Chiéu cao téi da 45m qua 4 triéu tan va khoéng ngirng tang 1én, dung tich con lai cha bai

chtva khoang 2,1 triéu tAn, wéc tinh 4 ndm niva sé day néu DDV

Dién tich 42ha

Chiéu cao hién tai 30m chay téi da cong suét va khdng co bién phap xt Iy hoac tai ché.
Khéi Iu’(yng hién tai 4.1 trieu tAn Néu ba thai déy, DPV bubc Phéi dtrng méy‘. Vi véy thach cao t<f)n

. : . dong la mé6t van dé Ién khién DDV phai dau tw cac day chuyén
Khoi lvgng con trong 2,1 triéu tan va tim kiém ddi tac x& ly trwdre khi bi gi¢i han san xuét.

Nguén: Vinachem, FPTS téng hop

Theo théng tin tir Vinachem va DDV, du an thu hdi P205 gitp giam lang phi nguyén liéu, thay vi d& phét pho bi
that thoat theo ba thai, DDV c¢6 thé tan dung lai P205 dé san xuét axit phosphoric va phan bén, déng thei 1am sach
thach cao phuc vu cho céng tac tai ché, chuyén héa thanh sén pham thwong mai khac (Na2SiF6, vat liéu xay dwng,
ho&c PG trung tinh). Puwoc biét day chuyén thu hdi P205 da di vao van hanh thwong mai trong Q3/2025.

Bang 6: Dw an dau tw day chuyén thu héi P205 ctia DDV

Dw an “Day chuyén thu héi P205 tén dw trong ba thach cao PG”

Téng vbn dau tw 50 ty VND

Nguén vén dau tw Vén tw co

Céng nghéd C?ng ngh§ thu h0| P205 tr ba thach cao bang quy trinh hoa tach — loc —
két tinh tuan hoan

Tinh trang dw an Nghiém thu hoan thanh dy an, dwa vao st* dung, quyét toan dw an

Thoi diém van hanh thwong mai Quy 3/2025
Muc dich Tai str dung P205 du thirva va gidm thiéu d6 doc hai clia ba thai thach cao

Ngudn: DDV, FPTS téng hop

Ngoai ra DDV da chu dong trién khai cac giai phap xt ly ba thach cao nham tranh tinh trang ton dong gay han ché
san xuét. Cu thé DDV da phéi hop véi Céng ty CP Dinh Vi Xanh va Vién Vat liéu xay dwng (thudéc B6 Xay dwng),

~

thwe hién dw an “Hoan thién cdng nghé xt& ly ba thai thach cao phospho ctia Nha may phan bén DAP — Dinh Vi
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dé san xuét phu gia xi mang, vat liéu lam nén méng dwéong giao thdng va vat liéu san 14p cong trinh xay dwng. Day
chuyén dwoc dua vao san xuét thir nghiém trong thang 5/2024, véi cong suét x& ly dy kién 30 tan ba thai/gio, va
giai doan 02 ndm 2025 sé& dau tw thém 05 day chuyén, tdng cong suét xt ly tir 1,2 - 1,4 triéu tAn/nam. Quy mé nay
da dé xr ly toan bd lwong ba thach cao phat sinh hang nam tai DDV (khodng 500 nghin tAdn/n&m) va tham chi con
dw codng suét dé tiép tuc x& ly lwong ba tén dong tr cac ndm truérce.

2.3. M& réong sang mang san xuat phan MAP

Biéu do6 21: Cung cau phan MAP trong nwéc
eu ungeaup g nw MAP (Monoammonium Phosphate) la loai phan bon co

& 350 300 ham Iwgng lan (P205) cao, thu’(‘?’ng dat khoang 61%, so
< 300 vOi DAP (~46% P205). San pham nay phu hop véi cac
2,50 loai cay tréng can bb sung lan & mirc d9 cao va thwong
200 dwoc sir dung trong san xuat phan bén NPK chét‘lu’o’ng
150 cao hoac phan bén dang Iédng. Hién nay, nhu cau tiéu
thu MAP tai Viét Nam vao khoang 300.000 tan/nam, tuy
100 nhién téng cong suét san xuét trong nwéc con han ché,
S0 - m&i chi dat khoang 60.000 tAn/nam dwoc cung cap béi

0 Tap doan Héa chéat Birc Giang Lao Cai (DGC).

Cung Cau
Nguén: FPTS téng hop
DDV dang trién khai dw an xay dwng nha may san xuét phan bon MAP véi cong suét thiét ké 60.000 tAn/ndm dé
tan dung ha tang va cac nguyén vat liéu diu vao sén cé. Tinh dén cudi Q3/2025, cong ty da hoan thanh viéc ky
hop ddng EPC, trién khai thiét ké ky thuat va thiét k& ban vé thi cong géi thau EPC. Néu qua trinh xay 1ap dién ra
thuan lgi, nha may du kién sé& hoan thanh va di vao van hanh trong vong 10 thang, tirc 1a vao Q4/2026.
Bang 7: Théng tin dw an dau tw phan MAP cta DDV

Dw an “Dau tw chiéu sau céng nghé, nang cao chat lwong axit phosphoric va san xuat phan bén MAP

cong suat 60.000 tAn/nam”

CSTK 60.000 tAn/nam

Téng vén dau tw 558 ty VND

Ngudn vén dau tw Vén tw co

Coéng nghé Twong tw day chuyén san xut phan DAP (s& dung nguyén liéu: quing

Apatit, amoniac Iéng, Iwu huynh)

Tinh trang dy an Hoan thanh viéc ky hop déng EPC, trién khai thiét ké ky thuat va thiét ké
ban vé thi cong géi thau EPC.

Dw kién thi gian xay dwng va lap dat 10 thang sau khi ky hop ddng EPC

Thoi diém van hanh thwong mai Quy 4/2026 néu qué trinh d4u thau dién ra dang tién do

Nguén: DDV FPTS téng hop
MAP yéu cau axit phosphoric tinh khiét hon so v&i DAP, diéu ma cdng nghé hién tai ctia DDV chwa dap tng. Do
dé DDV dang dau tw chiéu sau vao cong nghé san xuét axit phosphoric d& nang cao chat lwong axit dau vao; buéc
nay khéng chi mé ra kha nang san xuat MAP ma con gilp nang cao chat lwong DAP (dw kién dat DAP 64%), gitp
tang kha nang canh tranh ctia DDV trén thi trwdng ndi dia trwéc hang nhap khau.

https://ezadvisorselect.fpts.com.vn | 12



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" _ FPT Securities UPCoM: DDV

3. Pau ra: Tiéu thu ndi dia 6n dinh, ting trwéng san lwong cha yéu dén tir thi trwdng xuat khau

3.1. Thi trwong ndi dia (~43% doanh thu) tap trung vao Déng bang séng Ctru Long
Tiéu thy néi dia cua DDV tap trung vao cac dong bang  giay da 22: BPBSCL I3 viing c6 san lwong tiéu
I&n (dac biét 1a Dong bang séng Ciru Long) do DAP  thy phan DAP I&n nhét '
ndi dia dwoc st dung chi yéu cho cay lua (lGa tiéu thu
~60% lwong phan bén Viét Nam), cu thé:
e Dodng béng séng Clru Long (PBSCL) — chiém ~52% 33%

san lwong tiéu thu DAP cta DDV do (1) la vung san

0,
xuét lia gao trong diém, v&i ba vu lGa/ndm va co dién >2%
tich gieo tréng lua I&n nhéat ca nwéc (trén 3,8 triéu ha).
(2) Ngoai ra DBSCL con 1a khu vie ¢ dién tich tréng
cay an trai lén cla Viét Nam, khoang 362.000 ha (hon DBSCL =PBSH - Khac
34% dién tich cay an trai toan qudc). (3) Mlrc st dung
phan bén/ha cao, ~1.071 kg/ha, cao hon 30 — 40% so Nguén: FPTS téng hop va ucc tinh

v&i mire trung binh cé nwéce (~753 kg/ha).

e Dong bang séng Hong va Bac Trung Bo — chiém ~15% san lwong tiéu thu DAP ciia DDV, dung cho ca cay lua
va cay hoa mau. Hién nay DBSH dang th&r nghiém mé hinh “san xuét xanh”, dung phan bén hiru co thay cho
phan bon hoa hoc nén ching téi cho rang mirc d6 tang trwdng tiéu thu DAP & ving nay sé gidm trong vai nam
t&i va sé thap hon tang trwdng trung binh ca nudc.

e Con lai 33% duwoc tiéu thu & Tay Nguyén, Déng Nam B6 cho cay cong nghiép lau ndm va mét sé vung khac
trén ca nuwoc.

Tiéu thu phan bén ndi dia cia DDV giam qua cac nam, véi CAGR = - 9% trong giai doan 2019 — 2024, do cac
nguyén nhan chinh sau:

Biéu dd 23: San lwong tiéu thu noi dia giam qua cac nam

250

30%
5 o | (2 °
—_ 0,

100 10%
50 4% 4%,
0 . == |

-50

oo 9% 0% 4% -10%
-150 -19% -20%
-200 -24%

-250 -30%

2019 2020 2021 2022 2023 2024 9T2024 9T2025

Nguén: DDV, FPTS téng hop
> Canh tranh gay gat vé&i phan nhap khau
DDV bj canh tranh gay gat v&i phan nhap khau to Trung Quédc, nhat & sau khi B6 Céng Thwong ban hanh quyét
dinh khdéng gia han thué ty vé (phu luc) doi véi phan bon DAP/MAP nhap khau vao nam 2022, khién phan bon nhap
khau tr Trung Qudc vao Viét Nam tré nén ré hon, lam giam strc canh tranh ctia phan bén néi dia.
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> Dién tich dat gieo trong noi dia giam

Biéu do 24: Dién tich dat gieo trong ndi dia giam dan ) .
Dién tich dat néng nghiép gidm dan
gua cac nam do (1) cac chu truwong

s 12 14§ N
3 10 B 3,1 3"‘2 3,1 2,9 S ©bng nghiép hoa, thu hoi dat nong
;qu n I I I N LN RN = 4 3 § nghiép dé Iam khu coéng nghiép, khu
8 2;,2I A I dé thi va (2) chinh sach quy hoach d4t
6 2 qudc gia muc tiéu gidam dan dién tich
4 dat néng nghiép, dinh hwéng dén
) 1 2030 khu vire néng—lam-ngw chi con
0 0 <10% GDP, theo Nghi quyét
LYNYIOTNNTVONVDII NN Y, 39/2021/QH15‘ va Quyét dinh
SRRRSKIJIIKKKIIRIKKKRK]RR 326/QDP-TTg vé quy hoach s dung
mmmm Dién tich gieo trong cay hang ndm Tiéu thu phan bon dat quoc gia giai doan 2021-2030.

Nguén: World bank, Téng cuc théng ké

Dién tich déat gieo trong cuia Viét Nam giam 6% trong giai doan 2019 dén 2024 (tlr khodng 10 triéu ha nam 2019
con 8,9 triéu ha ndm 2024), kéo theo tiéu thu phan bén gidm twong &ng (tlr 3,2 triéu tAn xudng con 2,94 triéu tan).
Xu huéng gidm kéo dai nhiéu ndm cho thay thi trwdng phan bén noi dia da tién gan téi trang thai bao hoa, dw dia
tang trwdng dai han |a kha han ché.
» Bi anh hwéng béi chu ky ENSO
San lwong tiéu thu nodi dia giam 24% YoY trong nam 2024 do anh hwéng cua hién twong El Nino manh. El
Nino gay ra cac diéu kién thdi tiét cwc doan nhw han han va xam nhap mén, 1am cho canh tac néng nghiép gap khé
khan, lam nhu ciu phan bén gidm. Cu thé, giai doan 2023 — 2024, xam nhap mén xay ra sém hon trung binh nhiéu
nam khoang 1 thang, muc nuéc séng Mekong thiéu tir 10-15%. Theo théng tin t Cuc Thay loi va B6 NN&PTNT,
khoang 56.260 ha lia va 43.300 ha cay &n trai d6i mé&t v&i nguy co bi anh hwéng, khién néng dan than trong hon
khi xubng giéng, 1am gidm nhu cau phan bén cho cac vu mua nay.

El Nino lam giam Pha trung tinh giup

Biéu do 25: San lwong tiéu thy anh hwéng b&i chu ky ENSO san lwong tiéu thy  téng san lwong tiéu thu
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Nguén: DDV, IRI, FPTS téng hop
San lwong tiéu thu ndi dia ctia DDV ting 4% trong 9T2025 nhe diéu kién thoi tiét thuan lgi tir pha trung
tinh. Giai doan cudi ndm 2024 — dau 2025, mua mwa dwoc cai thién nhé pha trung tinh cia ENSO. Viéc khéi phuc
dd Am dat va diéu kién thoi tiét thuan loi hon da gilp san xuat néng nghiép &n dinh tré lai, tlr d6 gitp tang san
lwong tiéu thu cha DDV.
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Tiép tuc dw béo theo IRI va CPC, ENSO van sé duy tri & trang thai trung tinh phan 1&n trong nam 2025 va nghiéng
nhe sang La Nina vao cubi nam tao diéu kién thuan lgi cho san xuét néng nghiép tir d6 gitp tdng san lwong tiéu
thu DAP cho DDV trong nam nay.

3.2. Thj trwong xuat khau (~57% doanh thu) tap trung vao An Pé va Sri Lanka

San lwong DAP xuat khau ting nhanh véi CAGR 45%/nam trong giai doan 2020 — 2024. Nguyén nhan chu
yéu dén ti viéc Trung Quédc siét chat xuat khau DAP ti» nam 2021, khién ngudn cung toan cau thiéu hut dang ké
va tao ra khoang tréng I&n trén thi trworng quéc té. Tan dung co hdi nay, DDV da day manh xuéat khau, mé rong thi
trwo'ng va gia tdng manh san lwgng tiéu thu. (quay lai)

An D6 va Sri Lanka la hai thi trwong xuat khau chinh. San phdm DAP clia DDV dwoc xuat khau chi yéu sang
céc thi trworng An Do (~34%), Sri Lanka (~20%), va mot sé thi trworng khac nhw Indonesia, Nhat Ban, Han Quéc...

Biéu d6 26: San lwong DAP xuat khau ting manh Biéu d6 27: An D6 va Sri Lanka la 02 thi
trwong xuat khau chinh
S 140
,_g 120 m
(o))
Z
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2020 2021 2022 2023 2024 "AnDo = SriLanka  Khac

Nguén: DDV. FPTS téng hop Nguén: DDV, FPTS téng hop va wéc tinh

> AnPo: Tdng nhu cau tiéu thu phan DAP & An D6 mbi ndm vao khodng 10 - 11 triéu tAn, trong khi san xuét trong
nwéc chi dap ring dwoc ~40% nhu cAu tiéu thu cta qudc gia nay, An Do phai nhap khau DAP b sung hang
nam, trung binh ~5 triéu tAn mdi nam dé bu dap cho lwgng thiéu hut trong nwéc. Nguyén nhan cha yéu do An
D6 hau nhu khdng cé ngudn khoang san phosphate I&n dé san xuat phan DAP, khodng 90% nhu ciu phosphate
phai nhap khau, gay khé khan cho cac nha san xuat DAP noi dia.

Biéu d6 28: San xuat DAP trong nwéc khong dap ng Biéu dd 29: An D6 nhap khau DAP bd
dwoc nhu cau tiéu thu cua An b6 sung hang nam
> ! 11,0 =
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ENhucidu ®Tiéuthu ®San xuat
Ngudn: OGD Platform India, FPTS téng hop Nguén: OGD Platform India, FPTS téng hop

> Sri Lanka: Sri Lanka phu thudc gan nhw hoan toan vao phan bén nhap khau do nang lwc san xuat noi dia rat
han ché. Theo World Bank, lwgng phan bén tiéu thu clia nwéc nay cao gap khoang 15 1an so v&i kha néng tw
san xuét, do Sri Lanka hau nhw khéng c6 nha may san xuét phan bon héa hoc quy mé Ién. Chinh phi Sri Lanka
dang kéu goi dau tw nang cap nha may san xuét phan bén trong nwédc vi nén tang san xuét hién tai rat yéu. Tuy
nhién hién tai van chwa c6 théng tin gi vé& cac nha may phan bén quy mé I&n da khéi cong xay dwng chinh thire
hodc di vao san xuéat thwong mai.
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Biéu do 30: Ty lé tiéu thu ndi dia/san xuat phan bén & Sri Lanka rat cao
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Ngudn: World bank, FPTS téng hop

Trong khi nhu cAu tiéu thu phan bén & An D6 va Sri Lanka & mlrc cao nhwng cung trong nuwéc chwa dap tng dd,
chuing t6i ky vong lwong phan bén nhap khau & hai quéc gia nay sé tiép tuc duy tri & mirc cao va téng trong giai
doan t&i. Thi phan ctia DDV & hai thi trwérng nay da tang tr 1% lén 2,6% trong 2024, véi tinh hinh thé gidi thiéu hut
ngudn cung nhwng cau van & mirc cao nhw hién tai, ching t6i ky vong DDV sé c6 thé mé rong thi phan 1én 3 - 4%
& hai thj trwérng nay trong 3 ndm téi, trwdc khi ngudn cung thé gi¢i dwoc néi 1dng tré lai.

3.3. Gia phan DAP cua DDV bi anh hwéng béi cung — cau DAP thé gi&i

Gia phan bén DAP Dinh Vii ¢cé xu hwéng bién dong cling chiéu véi gia thé gi¢i va cé do tré nhat dinh do tac
doéng cua ton kho, chi phi logistics va ty gia. Nguyén nhan do kha ndng san xuét DAP ctia DDV 1a 330.000 tAn/nam,
chi chiém ~1% ngudn cung DAP thé gidi (~32 triéu tAn/nam), nén DDV gan nhw khdng cé kha nang chi phdi thi
trwé'ng ma cha yéu chju anh hwéng tir dién bién cung ciu quédc té. Chinh vi vay ma gia DAP cta DDV bién dong
gan nhu ddng pha véi gia DAP toan cau.

Biéu do 31: Gia DAP Dinh Vii ting theo gia DAP thé gi&i
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DAP Dinh Vu 61%  ===\Norld Bank DAP

Nguédn: Bloomberg, FPTS téng hop
Trong dot tang gid nam 2021 — 2022, gia trong nwdc da tang manh I1&n téi 22 - 23 triéu VND/tAn do (1) gia nguyén
vat liéu tdng cao kéo theo gia DAP thé gidi tdng vot va (2) cac han ché xuét khdu ctia Trung Quéc lam ngudn cung
DAP thé gi&i bi suy gidm. Tuy nhién, gia DAP néi dia da gidm xuéng con 15 - 17 triéu VND/tan trong giai doan 2023-
2024 khi gia thi trwdng DAP thé gidi diéu chinh gidm tré lai do sw ha nhiét clia gia nguyén vat liéu. Trong 9 thang
dau nam 2025, gia phan bon DAP Dinh Vi tiép tuc tang tré lai, tang khodng 26% so v&i dau ndm theo sy gia tang
chung cla gia DAP toan cau.
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Il. Mang thwong mai Amoniac (NH3)
Mé& réong mang thwong mai Amoniac gitp ting thém ngudn thu va da dang hoa mang kinh doanh.
Biéu do 32: Mang thwong mai NH3 déng gép dang ké vao

doanh thu cua DDV t 9T2025 R . 2 e a
oan ucua rong DDV tan dung ha tang cang san c6 dé nhap

Q 4.500 15 f 16%  khau va phan phéi san pham NH3. Cu thé:
> 4.000 14%
= 3.500 129  *Nang Iyc cung tng NH; ni dia rat han ché
3.000 10% (500-600 nghin tan/nam), trong khi nhu cau
2.500 7% 6% 8% dat khoang 2,1 triéu tAn/nam.
?-288 4% I I I 6%  *DDV s& hitu hé théng bdn chira héa chét
1:000 I 4% ca~nh cang Hai Phong va mang Iu’(?’i logistics,
500 20, hé tro’ viec nhap khau va phan phdi NH3 cho
0 0% cac nha may dam/hoa chat trong khu vuc
2021 2022 2023 2024 972024 9T2025 mién Bac. (phu luc)
mmm DAP NH3  mm Axit Khac BLNG NH3

Nguén: DDV, FPTS téng hop
Trong 9T2025, mang thwong mai NH; da mang lai doanh thu 868 ty VND (tang 3551% YoY), va lgi nhuan gbp
128,5 ty VND, twong dwong 17% tdng loi nhuan gdp toan céng ty. Bién lgi nhuan gop ciia mang thwong mai NH3
trung binh & marc 7%, tang 1&n 15% trong 972025 nh& hwéng loi tr mic nén gia cao kéo dai tir cubi 2024 sang
dau 2025, gilp gia tdng bién loi nhuan gdp. (Phu luc)
Dw bao bién loi nhuan gop ctia mang nay sé gidm vé mac 7 — 10% trong giai doan 2026 — 2029 do gia NH3 duwoc
dy bao giam do dw cung khi cac nha may LNG (khi ty nhién hoa Idng) méi sé di vao van hanh trong nam 2027 —

2028. (Chi tiét)
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D. PHAN TiCH TINH HINH TAI CHINH

I. Doanh thu tang trwwé’ng manh trong 972025 nhé& déng goép cia mang thwong mai NH3

Két qua kinh doanh 972025 ctia DDV ting trwéng manh nho dong thdi (1) gia va san lwgng DAP ting va (2)
déng gop mai tr mang thwong mai NH3. Trong 9T2025, doanh thu DAP tang 36% YoY, chd yéu do gia ban binh
quan tang theo xu huéng tang cla gia DAP thé gidi khi Trung Quéc han ché xuét khau va An Bd ting manh nhu
cau nhap khau. San lwong tiéu thu ciing cai thién nhe thoi tiét thuan loi hon (ENSO pha trung tinh) va day manh
xuét khau. Bén canh d8, mang thwong mai NH3 ghi nhan mirc ting trwdng dot bién (+3.551% YoY) nhd DDV tan
dung lgi thé cang va hé théng bon chiva s8n c6 dé nhap khau va phan phdi NH3 trong béi canh thi trwéng ndi dia
dang thiéu hut. Nho hai yéu té trén, doanh thu hop nhét 9T2025 ctia DDV ting 68% YoY, mic tdng cao nhat t
trwdc dén nay.

Biéu d6 33: Doanh thu va BLNG ctia DDV ting cao trong 972025
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Nguén: DDV, FPTS téng hop

Il. Bién Igi nhuan gép tiang dwoc hé tro béi gia DAP ting, nha may DAP hét khiau hao vao

Q2/2025 va luat thué GTGT méi
Giai doan 2018-2024, BLNG hop nhéat dao ddng quanh mirc 11-15% va hau hét duoc quyét dinh bédi mang DAP
— mang chinh chiém t&i ~98% doanh thu. Cac mang NH3, axit va kinh doanh khéac tuy cé bién gép cao hon nhung
chi déng gép khoang 2% doanh thu, nén tac déng Ién bién chung la khéng dang ké.
Trong 9T2025, bién lgi nhuan gop ctia DDV tiang 9 dpt, dat 18%, cao nhat tir trwéc dén nay. Sy cai thién nay
chti yéu dén tir viéc bién gop mang DAP tang tir 9% lén 19% duoc hd tro bdi 03 yéu té:

e Gia DAP tidng manh trong 972025, +24% so v&i dau ndm do Trung Quéc that chat hon han ngach xuét

kh&u khién ngudn cung thé gidi bi han ché va An Bé tdng mua cho vu mua cubi ndm 2025.
e Nha may DAP ciia DDV hét khiu hao tir Q2/2025, gilp gia vén gidm ~1,6% YoY.
e Luatthué GTGT méi cé hiéu lwc tir 01/07/2025 gidp gidm 1,5 — 2,6% chi phi gia vén.

Biéu dd 34: Bién loi nhuan gép cua DDV phu thuéc vao BLNG mang DAP
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Nguén: DDV, FPTS téng hop
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Nha may DAP cta DDV hét khau hao hé trg BLNG. Phan may mac thiét bi clia nha may san xuét DAP da hét
khAu hao tai quy 2 n&m 2025 giup chi phi khdu hao gidm manh. Chi phi khu hao cho san xuat DAP giam 46% YoY
trong 972025, xudng con 64 ty VND. Chung tdi wéc tinh gia vén sén xuat DAP ctia DDV sé gidm 1,6% YoY trong
nam 2025

Biéu do6 35: Khau hao nha may san xuat DAP hét vao Q2/2025
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Nguén: DDV, FPTS téng hop
Luat thué GTGT méi giup DDV gia ting dwoc bién lgi nhuan do dwoc khiu triv thué GTGT dau vao. Tl ngay
01/07/2025, Luat Thué GTGT sb 48/2024/QH15 chinh thirc cé hiéu lwc, quy dinh phan bén chiu thué GTGT 5%.
Day 1a mét cai cach quan trong, gitp gidm truc tiép gia thanh san xuét va cai thién bién loi nhuan gop cla cac nha
san xuét phan bon trong nuwéc. Trong d8, nhém doanh nghiép san xuét uré va phan lan - DAP dwoc dw bao hwéng
loi nhiéu nhét.

Bang 8: Tac dong cta chinh sach thué GTGT dén cac doanh nghiép nganh phan bén

Phan khic sdn  Doanh nghigp ' 1UeOTOT  ouyeniisu  TMUCGTGT o &t giam chi
ham san xuét dau ra tee dAu vao dau vao (duge hi GV
P 07/2025 khiu trir) P
Phan Uré DPM, DCM, 5% Than 10% 2.3-2,8%
DHB, Bam Ninh Khi tw nhién 10%
Binh
Phanlan. DAP  LAS, SFG, VAF, 5% Quang Apatit 5% 1,5-2,6%
NFC, DDV, DGC Luu huynh 10%
Amoniac léng 10%
Phan NPK BFC, LAS, 5% Phan Uré/SA 5% 02-1,1%
SFG.... Phan DAP/lan 5%
Phan Kali 5%

Nguén: FPTS téng hop

Theo d6, DDV la mét trong sé cac doanh nghiép dwoc hwéng loi khi tiét giam dwoc 1,5 — 2,6% chi phi gia
vén. twong (rng véi 40 — 80 ty ddng méi nam. Ngoai chi phi nguyén vat liéu; chi phi dién, nwédc, dich vu mua ngoai
cling dwoc khau trir thué GTGT dau vao véi thué suat 10%. Khoan chénh léch thué GTGT dau ra (thué suat 5%)
véi thué GTGT dau vao dwoc khau trir (thué suét 10%) sé giup DDV gidm trir dang ké chi phi thué GTGT phéi nép
hang nam.

ll. Co’ cau tai chinh lanh manh, khéng st dung no’ vay va lwong tién mat doi dao

DDV la doanh nghiép khéng sr dung no vay. Tinh dén cubi ndm 2023, DDV d& hoan tra toan bd cac khoan vay
ngan han, dwa ty & ng vay/VCSH cua cong ty xuéng 0%.
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Biéu do 36: Co’ cau von khong str dung no’ vay
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Nguén: DDV

UPCoM: DDV

Biéu d6 37: Lwong tién mat do6i dao
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Nguén: DDV

Tinh dén 972025, DDV ghi nhan tbng s6 du tién, twong dwong tién va cac khoadn dau tw tai chinh ngan han dat 1,5
nghin ty VND. chiém 55,4% tbng tai san clia cong ty. Khoan tién nay dworc tich |Gy sau nhiéu nam kinh doanh, déc
biét 1a giai doan tang trwdng manh mé 2021 — 2024. Nh& lwong tién gli Ién, DDV ghi nhan muire l3i tién glri ndm
2024 dat 32 ty VND, twong dwong 15% loi nhuan trwde thué cha cong ty, ddng gép 1én vao két qua kinh doanh

ctia DDV.
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E. TRIEN VONG KINH DOANH

. Trién vong kinh doanh

1. Trién vong mang san xuét va kinh doanh phan DAP (quay lai)

1.1. San lwong tiéu thu ky vong ting trong 2026F-2029F dwoc dan dat béi thi triedng xuat khau nhé& ngudn
cung DAP thé gi@i thiéu hut trong khi nhu cau tiéu thu dwoc dw bao tiép tuc tang trwéng

Chung t6i ky vong san lwong tiéu thu DAP cta DDV sé tang 6n dinh véi CAGR = 3,7% trong giai doan 2025F —
2029F nh& (1) duy tri 6n dinh tai thi trwérng ndi dia va (2) tiép tuc khai thac tét thi trwng xuat khau. Cu thé:

e Thi trwong ndi dia: dwoc ky vong sé tang trudng véi CAGR = 1,1%/nam. Mac du téc d6 tang trwdng khong
I&n, nhu cau DAP trong nuéc c6 tinh 6n dinh nhe duy tri thi phan tai cac khu v trong diém nhw Ddng Bang
Séng Clru Long, noi nhu cau phan bén cao, dac biét 1a cho cay la.

e Thi trwdng xuat khau: dwoc danh gia la dong lwe téng trwdng chinh giai doan 2026F—2029F, téng trwdng véi
CAGR = 5,2%/nam nhé& bbi cdnh ngudn cung DAP toan ciu dang thiéu hut. Theo IFA, nhu ciu phan bon tai
An D6 va Sri Lanka trong 2025F — 2029F ting vé&i CAGR lan lwot 1a 5,5% va 7,2%, tuy nhién san xuét trong
nwéc khéng dap (rng dd nhu cau, budc cac nwéc nay phai gia tang nhap khau. Trong khi d6, ngudn cung quéc
té tiép tuc bi that chat do Trung Qudc lién tuc siét chat han ngach xuéat khau, tao ra khoang tréng cung cho
DDV gia ting xuéat khdu va mé rong thi phan tai cac qubc gia nhap khau lén.

Biéu do 38: Dw phoéng san lwong tiéu thu cia DDV
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Nguén: DDV, FPTS tbng hop va dw phéng

1.2. Bién lgi nhuan goép duy tri & mirc cao nhe gia ban DAP thé gi&i van neo cao (quay lai)

Biéu d6 39: Dw phong BLNG ctia DDV Bién loi nhuan gép ctia DDV duwoc dw
23% [ 239, . phéng sé tang 10 dpt trong 2025F do (1) gia
o 1500 21% _3/ - 25% DAP thé gi¢i tdng cao do thiéu hut nguén
> 1200 7 7 7 17%] [17% ]| 20%  cung, (2) nha may DAP hét khAu hao vao
F 900 W 7 7 7 9% Ty | 5% Q2025 (3)uatthué GTGT 5% gitp khéu
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0 J I é é é é Z_ 0% cao, trung binh ~20% nh¢ gia DAP van dyy
2023 2024 2025F 2026F 2027F 2028F 2029F tri & mrc cao va gia nguyén vat liéu dau

s NG BLNG vao dw kien sé ha nhiét tr cudi 2026.

Nguédn: DDV, FPTS téng hop va dw phéng

Chung t6i ky vong gia ban DAP binh quan ctia DDV trong nam 2025 sé tang 24% YoY theo xu hwéng tang cla gia
DAP thé gidi, dat 16,6 trieu VND/tan do (1) Trung Quéc tiép tuc siét chat han ngach xuét khau, (2) lwong cau Ién
tr An D6 va (3) gia lwu huynh téng cao (phu luc). Sang ndm 2026, ching tdi dw bao gia ban DAP ciia DDV sé& quay
dau gidm khoang 8% YoY xubng 15,3 triéu VND/tan chd yéu do An Dd khéng con nhap khau nhiéu nhw nira cubi
nam 2025 khi nha may san xuat DAP & Rajasthan ctia ho dw kién hoat dong vao nam 2026.
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Gia DAP dw bao van neo & mirc cao trong 2026F — 2029F do cung DAP toan ciu van trong tinh trang thiéu hut.
Nguyén nhan do (1) Trung Qudc tiép tuc that chat xuat khiu va (2) cac dw an xay dung nha may DAP m&i con han
ché va chwa thé van hanh &n dinh ngay. Tt 2027, tinh trang thiéu hut nguén cung dw kién gidam dan khi cac dw an
m&i tai Morocco, A Rap Xé-ut, va An Do di vao van hanh. Tuy nhién, thi trwéng van phu thudc I&n vao chinh sach
xuét khau ctia Trung Quédc; néu Trung Québc tiép tuc han ché ban ra, lwong cdng suat mai chi di bu dép phan thiéu
hut hién hiru thay vi tao ra dw cung.

Biéu do 40: Dw phéng gia DAP Dinh Vii

18,2

g 20 16,6
< 15,3 15,3 145
@ 15 127 13,4 13,8
= 11,5
10 8,1
5
0

2020 2021 2022 2023 2024  2025F  2026F  2027F  2028F  2029F

Nguén: DDV, FPTS téng hop va dw phéng
Chung t6i dw bao cac yéu tb dau vao nhw: quing apatit, amoniac Idng (NH3) va lwu huynh (S) sé& c6 dién bién gia
trai chiéu trong 2025F — 2029F, qua d6 tao ra tac dong bu trir 1&n chi phi san xuét. Cu thé:

e Gia lwu huynh trong 2025 sé& tdng manh va sé& quay dau gidm lai vao 2026 khi ngudn cung duwoc néi 1dng.
Nguyén nhan chd yéu dén tw tinh trang thiéu hut ngudn cung toan cau do tén kho tai Trung Quéc va My gidm
manh, trong khi nhu cau twr nganh phan bon, dac biét la san xuat MAP, tang cao.

e Gia quang Apatit ddu vao ctia DDV sé tiép tuc tdng 3,2% YoY trong ndm 2025, va sé tang véi CAGR = 3%
trong giai doan 2025F — 2029F chu yéu do ngudn cung trong nwéc dan can kiét khién gia quang trong nwéc
tiép tuc ting, cung v&i ty trong quang nhap khau ngay cang gia ting, va gia quang nhap khau cé gia cao hon
so v&i ngudn cung trong nwéc.

e Gia amoniac duoc dy bao sé& gidm 10% YoY trong 2025 va sé tiép tuc gidm véi CAGR = -2% trong giai doan
2026F — 2029F theo du bao cla Fitch Ratings, nhé gia khi dét dau vao ha nhiét va cac nha may NH; va phan
dam mé&i sé di vao van hanh tir 2026, dac biét & khu vyc Trung Bong, Béng A.

Biéu do 41: Dw phéng gia nguyén vat liéu

5 12 IS 9,8
3 49 8,9 8,7 8,5 8,3 8,2
Z 8
@ 6 5,5
= 3,6 3,2 3,2 3,2
4 2,3 2,3 : ’ :
-— -— -— -—
| Ge——aa—()- - G0 -
2023 2024 2025F 2026F 2027F 2028F 2029F
— = Gia Apatit Gia NH3 Gia lvu huynh

Nguén: DDV, FPTS téng hop va dw phéng
2. Trién vong kinh doanh mang thuwong mai NH3 (quay lai)
San lvong tiéu thu NH3 dw bao tang trong giai doan 2025F — 2029F véi CAGR = 3% do (1) DDV sé duy tri dwoc
hop ddng v&i tép khach hang la cac nha may phan dam & khu vire mién Béc, (2) tan dung loi thé vé hé thdng bdn
chtva hoa chét s&n c6 va vi tri dia ly cdng Dinh Vi thuan loi gitp DDV ¢ thé mé rong mang thwong mai NH3 hon.
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Biéu do6 42: Dy phong san lwong va gia ban NH3 Biéu do6 43: Dw phong DT va LNG mang NH3
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2024 2025F 2026F 2027F 2028F 2029F 2024 2025F 2026F 2027F 2028F 2029F
s SAn lwong tiéu thy Gia béan s DTT LNG Bién LNG
Nguén: DDV, FPTS téng hop va dw phéng Ngudn: DDV, FPTS téng hop va du phong

Mac du tang san lwgng tiéu thy, doanh thu mang NH3 cdia DDV nhin chung di ngang (CAGR = 0,2% trong 2025F
— 2029F) do sy ha nhiét ctia gia amoniac toan cau. Doanh thu mang thwong mai NH3 ctia DDV dy béo sé& giam
nhe 2,2% vao 2026F do gia ban gidm 5% khi nhiéu nha may mai di vao hoat déng nam 2026 & Trung Déng. D
bao xu huéng gidm gia sé con tiép dién trong giai doan 2026F — 2029F véi CAGR = -2%/ndm do dw cung. Theo
IEA, dén ndm 2030 cung sé Ién hon cau ~1,73 Ian. Vi thé bién loi nhuan gop sau dot ting vot nam 2025F thi sé&
thu hep dan va vé lai mirc 7 — 10% theo xu hwéng gidm cla gia NH3 toan cau. (Quay lai)

F. RUI RO PAU TU VA YEU TO THEO DOI

1. Rdi ro dau tw: Bién dong gia nguyén vat liéu (Quay lai)

Bién dong gia nguyén liéu dau vao (quang apatit, amoniac 16ng, lwu huynh) anh hwéng tryc tiép dén chi phi san
xuét va bién lgi nhuan cta DDV. Quéng apatit, amoniac 16ng (NH3) va lwu huynh (S) la ba nguyén liéu dau vao
chinh, chiém khoang 80% chi phi nguyén vat liéu ctia DDV, DDV phai tich trir mét lwgng I&n hang ton kho dé phuc
vu cho hoat dong san xuét hang nam. Chinh vi vay bat ky sw thay ddi ndo vé gia nguyén liéu diu vao déu cé thé
lam gia t&ng dang k& chi phi san xuét, tir d6 lam gidm lgi nhuan. Ngoai ra, DDV phu thudc vao c& ngudn cung trong
nwéc va nhap khau, trong d6 ngudn nhap khiu déi mét véi nhiéu rai ro vé bién dong gia québc té&, chi phi logistics
va chinh sach thwong mai. Néu gia quing Apatit, NH3 hay Iwu huynh tdng manh ma doanh nghiép khéng thé
chuyén toan bo chi phi tang 1én gia ban, ty suat lgi nhuan godp sé suy gidm, anh huéng dén kha néng sinh 1di.
Nguoc lai, néu gia giam qua manh, DDV cé thé chiu rai ro ton kho gia cao, dan dén suy gidm gia tri hang ton kho
va anh huwéng dén két qua kinh doanh.

2. Yéu t6 theo d6i: Dw an “Pau tw chiéu sau cong nghé, nang cao chat lwong axit phosphoric va san xuat phan
bén MAP céng suat 60.000 tAn/nam”

D an “DAu tw chiéu sau cdng nghé, nang cao chat lwgng axit phosphoric va san xut phan MAP céng suét 60.000
tAn/nam” véi tdng vbn 558 ty ddng la mét trong nhirtng dw &n quan trong nhét ctia DDV, gilp nang cap chét lwong
axit phosphoric va gilp céng ty mé rong sang sdn pham MAP. Hién dy an da hoan tat ky hop déng EPC va thiét
ké k¥ thuat, thoi gian thi cong dw kién 10 thang va cé thé van hanh thuwong mai tir cudi 2026 néu tién d6 dwoc dam
b&o. Tuy nhién, qua trinh trién khai con phu thudc nhidu vao coéng tac thdm dinh — xay dwng, do d rii ro cham tién
dd van hién hiru. Vi thoi gian thwe hién dw an khong chac chan va ké hoach trién khai ctia dy an da dwoc diéu
chinh nhiéu 1an, do d6 chung téi hién chwa dwa dw an nay vao dw phéng.
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G. DU PHONG KET QUA KINH DOANH
Chung t6i dwa ra dy phéng két qua kinh doanh vé DDV trong giai doan 2025F — 2029F dwa trén cac gia dinh sau:

Chi tiéu Gia dinh

DOANH THU THUAN Chung t6i dw phéng doanh thu thuan dat mirc CAGR 2025F—2029F=-0,01%/nam.
Mirc tang trwdng DTT bién dong trong khoang tlr -4% dén +1,5% méi nam (it bién
dong hon giai doan 2020 — 2024 nh& dong gop clia mang thwong mai NH3 tré nén
on dinh. Cu thé:

Mang san xuat va kinh doanh phan DAP:

San lwong dat trong khoang tir 268 — 309 nghin tan méi ndm: Chuing téi dwa ra
dw phéng vé san lwong DAP cta DDV trong giai doan 2025F — 2029F cua tirng thi
trwdng tiéu thu dwa vao dw phéng vé cung cau DAP toan ciu va dién bién thoi tiét
ENSO. Déi véi mang thwong mai NH3, san lwong sé dat mic CAGR 2025F—
2029F=3%/nam.

Gia ban: Gia ban ctia phan DAP nam 2025F 1a 16,6 triéu VND/tan (-4% méi nam).
Mang thwong mai NH3:

Doanh thu mang thwong mai NH3 dat mirc CAGR 2025F-2029F= 0,002%/nam

CHI PHi LAI VAY Chi phi 13i vay trong ndm 2025F 13 364 triéu VND, |a vay ngén han va tra truéc ngay
két thic ndm tai chinh. V&i lwong tién mat I&n tai tro cho dau tw, dw bado DDV sé
khéng vay no dai han trong giai doan 2025F - 2029F.

LQI NHUAN SAU THUE Chung t6i dw phéng LNST 2025F — 2029F sé dat trong khoang tr 500 — 800 ty VND
m&i ndm. Giai doan 2027F dat gié tri cao nhat 1a 810 ty do gia DAP van neo cao trong
khi gia nguyén vat liéu nhw amoniac, lwu huynh tiép tuc giam.

Dwa trén cac gia dinh, két qua hoat dong kinh doanh giai doan 2025F — 2029F ctia DDV dwgc thé hién nhw sau:

Biéu do 44: Két qua dw phéng mét sé chi tiéu trong Bao cao két qua hoat dong kinh doanh cia DDV

A 7000 25%
z 23% 0
> 6000 ° 2o
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3000 R 10%
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s DT s NG LNST Bién LNG = = Bién LNST

Ngudn: DDV, FPTS téng hop va dw phéng
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H. DPINH GIA VA KHUYEN NGHI

Bang phwong phap chiét khdu dong tién tw do. ching tdi khuyén nghi MUA véi c6 phiéu DDV véi mire gia muc tiéu
la 29.400 VND/cp. cao hon 18,1% so v&i mirc gia déng clra ngay 10/12/2025.
Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp) Trong sb
1 Dong tién tw do chi sé hiru (FCFE) 29.441 50%
2 Dong tién tw do doanh nghiép (FCFF) 29.388 50%
Gia muc tiéu 29.400

Thay dbi gia dinh mé hinh DCF

Gia dinh mé hinh Gia dinh mé hinh

WACC 17,92% Phan bu rdi ro 10,35%
Chi phi st dung no 3,0% Hé sb6 Beta khong don bay 1,39
Chi phi str dung VCSH 18,1% Tang trwdng dai han 2%/nam
Lai suét phi rai ro 3,57% Thoi gian dw phong 5

Téng hop két qua dinh gia

Hé s6 chiét khau 1,01
Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 3.249
(+) Tién mét (ty VND) 1.176

(-) No' ngén han va dai han (ty VND) -

Gia tri von chi s& hiru (ty VND) 4.294
Sé c6 phiéu lwu hanh (triéu ¢ phiéu) 146,109
Gia muc tiéu (VND /cp) 29.388

Téng hop dinh gia FCFE

Gia tri hién tai cha dong tién vén chi sé hivu (ty VND) 4.302
Gia myc tiéu (VND /cp) 29.441
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I. TOM TAT BAO CAO TAI CHINH DU PHONG

Két qua HPKD (ty VND) 2024A 2025F 2026F | 2027F Can déi ké toan (ty VND)

Doanh thu thuén 3.365 5720 5490  5.659 Tién. TDT. DTTC ngén han 1176 1712 2236  2.697
Gia vén hang ban (3.002) (4.522) (4.226) (4.379) Cac khoan phai thu 170 290 278 286
Loi nhuén gép 363 1.198 1.264 1.280 Hang tdn kho 414 623 583 604
Chi phi ban hang (88) (150) (144) (148) Tai s&n ngan han khac 6 10 9 9
Chi phi quan Ii DN (108) (183) (175) (181) Téng tai san ngan han 1.767 2.635 3.106 3.596
L¢i nhuan thuan HDKD 168 866 944 951 Tai san ¢b dinh hiru hinh 452 397 348 305
(L&)/&i HBTC 44 28 46 62 Nguyén gié 2503 2559 2567  2.583
Loi nhuan khac 1 1 1 1 Khéu hao liy ké (2.052) (2.161) (2.220) (2.278)
Loi nhuan truac thué. 1ai vay 212 895 991  1.014 Dau tw tai chinh dai han 4 4 4 4
Chi phi lai vay (0) 0) (0) 0) Tai san dai han khac 4 7 6 7
Loi nhuan trwéc thué 212 895 991  1.013 XDCB dé& dang 11 20 31 40
Thué TNDN (43) (179)  (198)  (203) Tdng tai san dai han 470 428 389 356
Loi nhuan sau thué 168 716 793 811 TONG CONG TAI SAN 2.237 3.063 3.495 3.952
Loi ich cb déng thiéu s6 - - - - Vay va ng ngan han - 24 23 24
LNST cua cong ty me 168 716 793 811 Cac khoan phai trd 449 676 632 654
EPS (VND) 1152 4.899 5425 5.549 Quy khen thwéng 9 16 15 16
N¢ ngan han 458 715 670 694
Chi sé kha nang sinh I&i 2025F 2026F No dai han 2 3 3 3
Ty suét lgi nhuan gop 10,8%  21,0% 23,0% 22,6% Téng no 460 719 673 697
Ty suét LNST 5,0% 12,5% 144% 14,3% Vén diéu lé 1461 1461 1461  1.461
ROE DuPont 9,7% 34,7% 30,7% 26,7% Théng dw - - - -
ROA DuPont 8,1% 27.0% 242% 21,8% LN chwa phan phéi 190 723 1155 1582
Ty suét EBIT/doanh thu 6,3% 156% 18,1% 17,9% Vén chu sé& hivu 1777 2344 2822 3.255
LNST /LNTT 99,8%  100,0% 100,0% 100,0% TONG CONG NGUON VON 2.237 3.063 3.495 3.952
LNTT / EBIT 79,6%  80,0% 80,0% 80,0%
Vong quay tbng tai san 1,6x 2,2x 1,7x 1,5x Lwu chuyén tién té (ty VND)
Don by tai chinh 1,2x 1,3x 1,3x 1,2x Tién dau nam 828 1176  1.712  2.236
L¢i nhuan sau thué 175 716 793 811
Khéu hao 158 10 50 58
Sbé ngay phai thu 15,71 14,68 18,87 18,20 Dw phong (7) - - -
Sé ngay tén kho 46,51 41,86 52,08 49,45 Thay ddi vén luu déng 112 (117)  (161)  (238)
Sb ngay phai tra 39,93 4538 56,45 53,59 Tién ttr HD kinh doanh 438 709 691 631
Sé ngay chuyén dbi tién mat 22,29 11,16 14,50 14,05 Thanh ly tai san CD 1 - - -
Gia vén hang ban / HTK 8,5x 10,9x 6,8x 7,5x Chi mua sdm TSCD (34) (65) (19) (25)
Cac Hb dau tw khac (504) - - -
Tién tir HD Gl tu 6% 65 (9 @)
Chi s6 thanh toan hién hanh 3,9x 3,7x 4,6x 5,2x Thay d6i ng - 24 (1) 1
Chi sb thanh toan nhanh 3,0x 2,8x 3,8x 4,3x Tang (gidm) vén - - - -
Chi sb thanh toan tién mét 2,6x 2,4x 3,3x 3,9x C6b tlrc da tra (88) (131)  (146)  (146)
No / Tai san 0,2x 0,2x 0,2x 0,2x Cac HPTC khac - - - -
No / VCSH 0,3x 0,3x 0,2x 0,2x Tién tir HD tai chinh (88) (108)  (147)  (145)
No ngén han / VCSH 0,3x 0,3x 0,2x 0,2x Téng Iwu chuyén tién thuan (188) 536 524 460
No dai han / VCSH 0,0x 0,0x 0,0x 0,0x Chénh léch ty gia 0 - - -
Kha nang tra l4i vay 500,6x 2514,6x 2884,7x 2866,0x Tién cudi ndm 1.176 1712 2236  2.697
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J. PHU LUC
I. Gia lwu huynh tang cao trong nam 2025 do khan hiém vé nguén cung (Quay lai)

Gia lvu huynh da tang gép Biéu do 45: Gia lwu huynh va gia dau tho
140% chi trong 972025, bat
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huynh cho san xuét axit
sulfuric va phan bon van gia Brent Oil Spot Sulfur Vancouver FOB
tang. Cu thé:
Nguén: Bloomberg, FPTS téng hop
e Indonesia nhap khau t&i 2,59 triéu tan trong nira dau 2025, tang 74% so véi cung ky, dé phuc vu cac dy an
luyén kim HPAL.

e Morocco nhap ky luc 4,2 triéu tan trong nam 2024 va tiép tuc ky hop ddng dai han 7,5 triéu tAn véi Qatar.
Il. Gia amoniac (NH3) bién dong theo gia khi tw nhién (Quay lai)
Gia amoniac (NH;) bién déng chit ché theo gia khi tw nhién, do khi tw nhién 1a nguyén liéu va chiém t&i 70—
80% chi phi san xuat amoniac. Khi gia khi tdng, chi phi san xuat NH; |ap tirc ting theo, khién gia san pham
thwéong neo sat voi dién bién cha thi trwéng ndng lwong.

Giai doan 2021-2022. gia NH, toan Bidu db 46: Gia NH3 va gia khi tw nhién
cau tang dot bién, co thoi diém dat toi

1.237 USD/tan, nguyén nhan cha yéu . 12 1400 2
do gia khi tu nhién chau Au tang ky luc 5 12 1000 =
b&i xung dot Nga—-Ukraine va nguon 2 6 288 é
cung khi ddt ngét bi gian doan. Sang 4 400 S
nam 2023, khi ngudn cung khi dwoc bd S | 300

sung tr LNG (Liquefied Natura‘l Gas - K T T S N M SR e

khi tw nhién héa 1dng) va nhu cau nang '\\q,Q '\\Q,Q \\q,Q \\q,Q \\q,Q \\q,@ \\q,Q '\\q,Q \\q,Q \\q,Q

lwgng ha nhiét, gia NH; gidm manh, N NN AT AT NN NN

nhiéu ’th(‘)’i diém roi xudng dwdi 300 US Natural gas Middle East Ammonia Spot
USD/tan.

Nguén: Blooomberg

Il Thué tw vé véi DAP/MAP (Quay lai)

Thué tw vé 1a bién phap dwoc 4p dung dé bao vé nganh san xuét trong nwéc khdi sy canh tranh khéng cdng bang
tr hang nhap khau, d&c biét [a nhirtng san pham cé gia th&p do tro cAp clia cac quéc gia xuat khau. Tai Viét Nam,
thué tw vé déi véi phan bon DAP va MAP dwoc ap dung tir ndm 2018 véi mire thué 1.855.790 déng/tan. Tuy nhién,
vao nam 2022, B4 Cong Thuwong da quyét dinh khéng gia han thué tw vé, khién phan bon nhap khau tir cac qudc
gia nhw Trung Quéc khéng con phai chiu thué, tao strc ép Idn 1én phan bén ndi dia.

Bang 9: Thué tw vé cho phan bén DAP/MAP tai Viét Nam giai doan 2018 — 2022

Mdrc thué tw vé Né6i dung
2018 - 2021 1.855.790 ddng/tan Ap dung cho phan bén DAP/MAP nhap khau
2022 trd di 0 ddng/tn Thué tw vé khong duoc gia han

Nguén: FPTS téng hop
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IV. Cac nha cung cap nguyén vat liéu cua DBV (Quay lai)

Bang 10: Nha cung cap nguyén vat liéu cia DDV

Nguyén liéu chinh  Nha cung cap Ty trong cung cap
Quang Apatit Céng ty TNHH MTV Apatit Viét Nam Noi dia 75%
Quéc té (Ai Cap) Nhéap khéu 25%
Amoniac lédng Céng ty TNHH MTV Bam Ninh Binh Néi dia 5%
Quéc té (Trung Quéc, Indonesia...) Nhap khau 95%
Lwu huynh Cong ty XNK Quang Binh .
. Nhap khau 100%
Cong ty TNHH XNK Hoéa chat
Than cam Cong ty Kinh doanh than Hai Phong Noi dia 100%
Nudc \T/?équ :rcr)]nsi V;ZSGD:nu tw nwdc va Mbi trwdong N6 dia 100%
Pién Cong ty TNHH MTV Dién lyc Hai Phong Noi dia 30%

Nguén: DDV, FPTS téng hop

V. Phan DAP dung chi yéu cho cay lwong thwe nhw lda, ngé, lia mi (Quay lai)

Biéu d6 47: Phan DAP phi hgp cho nhiéu loai cay
trong, dac biét la cay lwong thwec nhw lda nwéc

Lwong thye (IGa, ngd, lta mi...)
= Cay dau (dau twong, co dau...)
= Rau va qua

= Cay cong nghiép (ca phé, cao su,...)

= Cay khac

Nguén: IFA, FPTS téng hop

VI. Loi thé ha tang cang cta DDV (Quay lai)

Hinh 1: Cang DPinh Vi ndm & ha ngudn déng séng Bieu do 48: Gia amoniac tang cao tir cuoi 2024
Cam, c6 vi tri dia ly thuan loi c 600
Céng(\'la(imoo 140 Va3 Yér \g
CingNamMaio'l(' WM o 500
Cang Doan Xa o %
Green Port 3 | s ey WS
Cang Chua vé o N 22 400
Téan Cang 128 . e |_|_‘
12-” Phong Cangé::-\z:aline N an Cang 189 300
(éng:)ni:l;:"ﬁv? ° VIP Green 200
Cang Nam Hai - Binh Vi YQ @ < ¥ ¥ S S S S ¥ S O 0 W
3333333533888
PR cing iper S 8§88 888889889
¥ 5 KN 3 =-qq = Q
. m. ~ ~ ~
§ Cangoianov = US Gulf NOLA Ammonia Spot

9 Cac cang khac
e \liddle East Ammonia Spot

India CFR Ammonia Spot

Nguén: FPTS téng hop Nguén: Bloomberg
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"'E FPT Securities UPCoM: DDV

Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi
la dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, chiing téi khéng dam bdo tinh chinh xac hay day dd cla
cac thong tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan cda
chuyén vién phan tich FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khong bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS khéng nam gilr c¢b phiéu DDV, chuyén vién tw van va nguoi phé
duyét bao cao khéng nam gilr cb phiéu ctia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chivng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Cong ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S652 Budng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi !—k‘)ng Gam, 100 Quang Trung, Phuong Hai Chau,
Tay Ho, Thanh pho Ha Néi. Phwong Ben Thanh, Thanh pho HO Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 DT: 19006446 DT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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