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SECURITIES

Téng quan doanh nghiép:

Céng ty C6 phan DAP-VINACHEM (UPCoM: DDV) la doanh
nghiép san xuat phan bon DAP dau tién va cé quy mé I&n nhat
tai Viét Nam, tién than | Cdong ty TNHH MTV DAP-VINACHEM
dugc thanh 14p ndm 2008 va c6 phan hda tlr ndm 2015. Cong
ty s& hiru nha may DAP Dinh Vi tai KCN Dinh Vi (Hai Phong)
V@i cdng sult thiét k&€ 330.000 t4n DAP/ndm, ddng thoi san
xuat va kinh doanh cdc hda chit nhu axit sulfuric, axit
photphoric va amoniac. Bén canh hoat ddng san xuit, DDV con
khai thac lgi thé ha ting cang va kho b3i dé phuc vu hoat ddng
logistics va xudt nhap khdu nguyén liéu.

Pinh gia:
Pinh gia 22.000
Gia hién tai 18.200

Théng tin cd phiéu:

S6 lwgng CP lwu hanh 146,11 triéu c6
KLGD binh quan 1 thang (triéu cd) 0,33
Bién d6ng gia 1 tuan -1,6%
Bién déng gia 1 thang -18,6%
Vén héa (ty VND) 2.673,8

Bién déng gia:
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Cap nhat két qua kinh doanh Q2/2026:

Doanh thu thuan

Doanh thu ban san pham,
hang hoa

Doanh thu cung cp dich
vy

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi BH va QLDN

Loi nhudn tir HDKD
L¢'i nhuén sau thué
Bién gbp
Bién rong

% ké& hoach DT ndm

Q2.2025 Q2.2026

1.600,72 1.784,01

1.594,78 1.789,81

14,87

237,81

25,16

-1,84

-69,62

191,51

152,87

14,86%

9,55%

0,48

177,18

17,66

-4,79

-59,33

130,72

104,64

9,93%

5,87%

%yoy

11,45%

12,23%

-96,79%

-25,49%

-29,81%

159,55%

-14,77%

-31,74%

-31,55%

Liiy ké&

2025

2.757

2.756,17 3.638,32

15,76

426,03

36,80

-5,02

-63,87

343,52

274,63

15,45%

9,96%

82,96%

2026

3.626

1,03

378,25

35,66

-9,12

-58,66

286,40

228,97

10,43%

6,31%

61,07%

' DAP — VINACHEM (DDV - UPCOM)

%yoy

31,52%

32,01%

-93,46%

-11,22%

-3,09%

81,61%

-8,16%

-16,63%

-16,62%

ee—
Nguén: FiinPro; VFS

Ghi chu

Doanh thu Q2/2026 ting trwd'ng 11,45% dén tir:

Pay 1a mang chiém ty trong cao nhat va cling tdng manh nhat, gép
phan thic d4y doanh thu cGia DDV. Doanh thu ting dén tir viéc gid
hang héa chinh 13 phan DAP ting theo gid Urea thé gidi do chién tranh
dia chinh trj va gidn doan chudi logistic

Lo'i nhuén gdp gidm manh do cac nguyén liéu dau vao chinh nhu lvu
huynh va amoniac ting manh va bj gian doan nguén cung do xung
dot tai khu vuc eo bién Hormuz

Doanh thu tai chinh gidm chd y&u do thu nhap tir chénh Ié&ch ty gid bi
hut di so v&i cung ky, dac biét trong quy 2, mac du I3i tir cac khoan
tién gl tdng nhe trong maéi trudng |3i suit tang

Du ng vay tang hon 400 ty dong khi DDV trién khai cac dy an dau tw
nhu m& réng ciu cadng va nang cdp nha may san xuat MAP. Cung vdi
mat bang 13i sut cao, didu nay khién chi phi tai chinh ting manh. DU
vay, do chi phi tai chinh chi twong duong dudi 5% loi nhuan sau thué
nén anh hudng dén két qua kinh doanh ctia doanh nghiép van & muc
han ché.

Chi phi ban hang ting do DDV m& rong xuat khau sang Canada, Brazil,
Uc va New Zealand, trong khi chi phi quan ly gidm manh hon nho
chinh sach tinh gon bé may phu hop véi thuc té hoat dong.

Lg'i nhuan gdp va doanh thu tai chinh gidam manh Ia nguyén nhan
chinh khién lgii nhuén sau thué tiép tuc xu huéng gidm theo quy.
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Piém nhan doanh nghiép:

DDV dang c6 ging chuyén minh trong con b3o chi phi gia ting

1. K&t qua kinh doanh Q2/2026: Doanh thu duy tri 6n dinh nho hwéng loi tir gia phan bén ting cao nhwng ap
Iwc chi phi dau vao khién lgii nhuan bi an mén.

Doanh thu thuén Q2/2026 cta DDV tiép tuc tdng trwéng én dinh & murc 11,45% yoy. Trong d6, mang chiém
ty trong gan nhuw tuyét d6i 13 ban hang héa va thanh pham I3 phan DAP va hda chat ting 12,23% svck nho gid
DAP tang 20% yoy.

Lwu huynh, amoniac va quing apatit |a ba nguyén liéu dau vao chl chét trong sdn xuat phan bén DAP. Trong
nlra d3u ndm 2026, gid lu huynh va amoniac tdng manh do cidng thang dia chinh tri lam gian doan chudi cung
(rng, day chi phi van chuyén ting cao va khién ngudn cung that chit trong khi nhu ciu van duy tri 6n dinh.
Theo dé, gid lwu huynh tédng khodng 3,5 lén so vdi ciing ky, trong khi gié amoniac tédng binh quén 46-50%
yoy, tao dp lwc ddang k€ Ién bién lg'i nhudn ctia DDV. Mrc ting nay cang tré nén ré nét khi so sanh véi nén
thap ctia ndm 2025, thoi diém gid nguyén liéu & mikc thap trong khi gid phan bén bat dau phuc hdi nhe nhu
ciu ci thién, gitp doanh nghiép ghi nhan bién lgi nhuan thuan lgi hon.

Viéc bién lgi nhudn Q2/2026 gidm xuéng 9,93% d3 gy ap luc 1én lgi nhuan cha DDV. Khién cho lori nhuén Q2
dat 104,64 ty déng, giam 31,65% yoy, néng lily ké 1H2026 cia DDV lén 228,97 ty déng (-16% yoy). Du loi
nhuan gidm, cong ty van hoan thanh 61,1% k& hoach doanh thu va 75,5% k& hoach loi nhuan truéc thué ca
ndm chi sau 6 thang, cho thay muc tiéu dé ra tai DHDCD ctia cong ty kha than trong trudc dién bién vi mé khé
ludng.

. NG luc dau tu, da dang héa san pham dé nang cao bién lgi nhuan va gidm thiéu tinh chu ky ctia san pham

Dy &n ddu tw chiéu sGu céng nghé, ndng cao chét lwgng axit phosphoric va sén xudt phdn bén MAP. Dy an
khéng chi b6 sung dong san phdm MAP c6 gid tri gia tang va bién lgi nhuin cao hon DAP truyén théng, ma con
nang cap chat lugng axit phosphoric, tao diéu kién nang sdn pham DAP tir tiéu chuin 15-45 |&n chuin qudc té&
18-46. Qua d6, DDV cé thé cai thién gid ban, m& réng thj trudng xuat khau va nang cao nang lyc canh tranh
nh& tin dung dugc nhitng ngudn lwc vén cé (hé thdng ha tang va ngudn nguyén liéu hién hitu). Ngoai ra, viéc
DDV dang nd lyc tham nhap vao thj treong cac nudc “premium” nhu Canada, Brazil, Uc va New Zealand
khéng chi gitip doanh thu va bién Igi nhudn ting cao ma con gidm thiéu tinh chu ky cla san pham khi day la
nhitng nuwdc cé mua vu léch so véi thj truong truyén théng hién tai [d Ddng Nam A. Dw dn dw kién sé duoc
dwa vao vén hanh tir thang 10/2026 vdi cdng sudt la 60.000 tdn/ndm (+18% so vdi hién tai), ndng bién loi
nhudn Ién 14% néu di vao hoat déng én dinh.

Bé&n canh do6, cong ty ti€p tuc dau tu ha tang logistics, bao gdbm dy én dudng dan va cau din ra cdng DAP,
nhdm nang cao hiéu qua van chuyén nguyén liéu, san pham va hd tro xt Iy ba thach cao PG.

Khi bién lgi nhuan dang bi siét chat b&i vong xoay chi phi nguyén liéu toan cau, viéc DDV dit cwoc vao MAP va
cdc thi trwong xuat khau "premium" khong chi 1a bai toan ting trwd’ng ma con 1a phép thir cho kha ning thoat
khoi cdi béng chu ky ctia chinh minh.

CTCP DAP — VINACHEM (DDV - UPCOM)

Ngubdn: Bloomberg; World Bank; FiinPro; VFS téng hop
Dv phdéng va dinh gia:

Chung toi ky vong doanh thu thudn va lgri nhuén sau thué ndm 2026 cia DDV lén lwot dat khodng 6.696 ty
déng (+19,07% yoy) va 453 ty déng (-28,17% so v4i nén cao ky luc 634 ty déng ciia nam 2025), khi gid ban
DAP neo cao nh& ngudn cung thé gidi con that chit ti€p tuc nang d& doanh thu, nhung bién loi nhuan gop bi
bao mon dang ké bdi da ting cla gid lwu huynh vd ammoniac — hai nguyén liéu dau vao chd chét chua ¢
d4u hiéu ha nhiét trong nlra cudi ndm. Dy an MAP cdng suat 60.000 tdn/n3m dy kién van hanh tir thang
10/2026 sé& chua kip déng gdp dang ké vao KQKD n3m nay, song 1a dong luc chinh gitip DDV cai thién bién lgi
nhuén va da dang hoéa san pham tir ndm 2027 tr& di. Bén canh d6, nén tang tai chinh va ty suat cé tdc du
phéng 10,9% |a diém twa gitip ¢6 phiéu duy tri strc hap dan ngay ca khi ting trwdng loi nhuan chirng lai.

Chung t6i dinh gia bang phuwong phap P/B (P/B la 1,2 ldn — twong dwong mic P/B hién tai thj truong dang
ap dung cho DDV, phu hgp vdi viéc ROE dy phdng 2026 gidm vé khodng 17% so v&i mirc 28% cla nam 2025).
Vi gid trj s6 sach dy phéng cui ndm 2026 khodng 18.500 VND/c8 phiéu, dua ra mie gid dw phéng cho DDV
lé 22.200 VND/cé phiéu.

K&t qua kinh doanh ctia DDV tir 2024 dén nay
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*Note: DAy la gid nguyén liéu tham chiéu do VFS téng hop tir thi trirong My, khéng phdi gid nhép khdu nguyén liéu thurc té ctia DDV.




VFS’

SECURITIES | ———— I
<
a
Mo o
§ Hoi s& H6 Chi Minh Chi nhanh Ha Noi
Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S& 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
Pién thoai: (84-8) 62556586  Fax: (84-8) 62556580 pién thoai: (84-4) 39288222 —Ext: 117 Fax: (84-4) 39338222

Website: www.vfs.com.vn

Nguyén Minh Hoang Truwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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