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Céng ty c8 phan DAP — VINACHEM (HOSE: DDV) [T

Lgi nhuan lap dinh lich sir, mé réng sang mang héa chat

Gia muc tiéu: 30.000 dong _KQKD (ty dong) Q3.2025 % yoy 9 thang % yoy
Upside: 13.2%  poanh thu 1.403 +84% 4.176 +68%
Gia hién tai 26.500d/cp LNST 221  +1.005% 496 +347%
Khoang gia 52w 13.628 -35967  Cng ty c6 phan DAP — VINACHEM (HOSE:DDV) d3 céng b3 KQKD quy
P/B 1,85x  3/2025 vGi nhiéu thdng tin dang chi y. Agriseco Research kinh gui Quy
P/E 7,1x  khach hang cac thong tin cap nhét sau:
ROE 294% & cap nhat KQKD Quy 3/2025: Trong quy 3, DDV ghi nhan doanh thu va
Théng tin cd ban LNST lan lugt dat 1.403 ty dong (+84% yoy) va 221 ty dong (+1.005%
Nganh nghe Phan bén  YOY). Doanh thu tdng manh dugc thirc ddy bsi mang kinh doanh cét I5i 1a
Vén hoa 3931ty d phan DAP va NH3. Trong do, doanh thu DAP tang gan 40% dat 995 ty
o i dong, doanh thu NH3 but pha gap 21 lan cling ky dat 406 ty dong. Qua
Von dieu 1 1461ty d g6 Ity k& 9 thang dau ndm, doanh thu dat 4.176 ty dong (+68% yoy) va
Thanh khoan TB 1,24 triéu cp LNST dat 496 ty dong (+347% yoy)
Téng tai san Q3/25 2766tyd < Gia DAP du kién neo cao hd trg hoat dong kinh doanh cua doanh
Vén CSH Q3/25 2124 ty d nghiép: Gia DAP tang cao trong Quy 3 vdi gid ban binh quan tang gan

] 35% so véi cung ky. Mac du vay, gid loai phan bén nay da diéu chinh
Cd cau c6 dong

giam tir dau quy 4 nhung van neo & muc cao dén tir cAc nguyén nhan
sau: (1) Han ngach xuét khdu DAP ctia Trung Quéc giam t&i 46% so Vdi
2024, (2) An Do dang téng cudng nhap khau phan bén dé phuc vu nhu

Ban lénh dao cau trong nudc, (3) Gid luu huynh — nguyén liéu chinh trong san xuat
® Kisc DAP da tang manh va neo cao trong nam 2025. Chung to6i ky vong gia
DAP ¢4 thé tiép tuc neo cao ho trg hoat ddng kinh doanh ctia DDV.

@ cé dénglon

< Nhiéu ké& hoach dau tu dudc trién khai va hoan thanh vao cudi
nam 2025: DDV da hoan thanh viéc ky két hgp dong géi thau EPC du an
“dau tu chiéu sau cong nghé, nang cao chat lugng axit phosphoric va san
xudt phan bon MAP”. Du an “Xay dung, cai tao khu nha hanh chinh” va
“BOn axit phosphoric lodng" tiép tuc ddy nhanh tién dd, du kién hoan
thanh trudc ngay 31/12/2025. Bong thgi, DDV da nghiém thu hoan thanh
du an day chuyén thu hoi P205 ton du trong ba thach cao PG. Cac du an
bd sung dudng dan, cau dan ra cdng nha may DAP, xay dung day chuyén
Dién bién gia san xudt Na2SiF6 déu da va dang trién khai. Cac du' an trén sau khi hoan

35.69%

thanh sé gilp t6i uu Igi nhuan cho doanh nghiép

s+ Luat thué& VAT sira ddi giGp doanh nghiép dudc khau trir VAT dau

vao qua dé tiét giam chi phi: K& tir ngay 01/7/2025, phan bén chinh
R thirc trg thanh mat hang chiu thué gia tri gia tang dau ra véi mdc thué
sudt 5%. Viéc nay sé gilp cac nguyén liéu dau vao dé€ san xuét phan bén
dudc khdu trlr thu€ gia tri gia tang, tao diéu kién cho doanh nghiép tiét
gidm chi phi, tdng stic canh tranh véi cac loai phan bén nhap khau.

KHUYEN NGHI

Agriseco Research ky vong KQKD ciia DDV sé duy tri tich cuc trong Quy 4
ndm 2025 nhd: (1) Gid phan DAP van dang & mic cao méc du cd su diéu
chinh giam trong Quy 4; (2) Nhiéu du 4n mdi dang trién khai gilp da dang
hda hoat déng kinh doanh va tdi uu Igi nhuén. Ching tdi khuy&n nghi Nam
giir ¢4 phiéu DDV vdi gid muc tiéu 30.000 d/cp (upside 13,2% so vGi mic
gia hién tai).
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PHAN TICH KY THUAT

DDV dang trong xu hudng gidm gid ngin han. Hién tai, c§ phiéu dang gidm vé viing ho trg tuong (g vdi
dudng MA200. Trong kich ban tich cuc, DDV cd thé cd nhip phuc hdi tir ving hd trg k& trén khi chi bdo RSI
cling d& vé ving qué ban. Agriseco Research khuyé&n nghi c6 thé gidi ngan ty trong nho déi véi c¢6 phiéu DDV
va ky vong nhip phuc hdi, huéng dén ving gid muc tiéu quanh 30.000 déng/cp (upside 13%). Cat 16 néu gia
giam them 5%, thing viing hd trg quanh MA200).

CTCP DAP - VINACHEM - 1D - UPCOM = 02890 H26.90 L2580 C2650 -0.30 (-1.12%)
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CHUONG TRINH U'U PAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN ’M’

€ cvmai sommine

‘M3/KiCH HOAT LAT

v" Phi giao dich chi 0,1%

Lai suat margin uu dai chi 9% /nam

Du ng uu dai tdi da Ién dén 3 ty dong/tai khoan

Thdi gian chuong trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.
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v Lai suat margin uu dai

one CUA AGRIBANK
8,9%/nam; v Phi giao dich 0,1%;
v Mién phi giao dich;

v Lai sudt margin uvu dai 9-
v Han mUc du ng 500 ty déng; 10%/nam.
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Quét ma va trai nghiém ngay tai:

AGR Trading Pro AGR Mobi Pro
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RA MAT NEN TANG GIAO DICH

AGR TRADING PRO

VI NHIEU GOI SAN PHAM UU DAI HAP BAN

THANG10/2024

https://trading.agr.vn

THONG TIN LIEN HE v\,; CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Dong Ba, Thanh ph6 Ha Noi

[

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, sé 228 dudng 2/9,
Phudng BEn Thanh, TP. H6 Chi Minh. PhuGng Hoa Cudng, TP. ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!

@ Chuing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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