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Gia muc tiéu: 30.000 déng
Upside: 12,3%
Gia hién tai
(14/05/2026) 26.700d/cp
Khoang gia 52w 22.300-35.900d/cp
P/E 6,2x
P/B 1,7x
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CTCP DAP — VINACHEM (UPCOM: DDV)

Tri€n vong dai han tir du’ 4n ndng cao chit luwgng axit phosphoric va san xuat MAP

Nganh nghé Phéan bon
Vén hoa 3,9 nghin ty d
Vén diéu lé 1,5 nghin ty d
Thanh khoan TB 1,8 triéu cp
Téng tai san 3 nghinty d
Vén CSH 24 nghin ty d
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Két qua kinh doanh 0 % hoan thanh
(ty ddng) Q1.2026 %yoy  KH2026 KH2026
Doanh thu thuan 1.842 +58,3% 5.938 31%
LNST 124,3 +2,1% 304 41%

CTCP DAP - VINACHEM (UPCOM: DDV) da cong bd KQKD quy 1/2026 va
té chirc thanh cong PHDCD 2026 vao ngay 24/04/2026. Agriseco Research
kinh g&¢i Quy khach hang cac thong tin cap nhat va luan diém dau tv tai
vung gia hién tai nhw sau:

% Cap nhat KQKD Quy 1/2026: Doanh thu thuadn dat 1.842 ty dong
(+58,3% yoy) nh& san lwgng va gia ban phan bén DAP tang. Trong khi
do LNST dat 124,3 ty dong (+2,1% yoy). Nguyén nhan chinh khién muc
tang trwdng loi nhuan khéng twong xing véi doanh thu 1a chi phi dau
vao — tirc gia lwu huynh lién tuc vwot dinh, do gian doan nguén cung tai
€0 bién Hormuz, noi van chuyén khoang 50% lwong giao dich lwu huynh
toan ciu. Bién lgi nhuan gdp trong ky dat 10,8%, gidm 5,4 diém phan
tram so véi cung ky nam ngoai. Két thuc quy 1/2026, DDV d& hoan thanh
31% ké hoach doanh thu va 41% ké hoach loi nhuan ndm 2026.
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% Ky vong hwéng lgi tir gia phan bén DAP tiang cao: Tinh tdi thdi diém
hién tai, gia phan bon DAP ghi nhan mirc tdng 26% ké tlr ddu nam 2026,
cao hon dang ké so v&i mirc tang 13% cla cung ky ndm 2025. Chung toi
ky vong gia san phadm d4u ra chi lwc — phan bon DAP clia DDV, sé duy
tri xu hwéng tang gia trong quy 2/2026 do (1) Khu vuc eo bién Hormuz
chuwa duoc khoi théng hoan toan do cac cing thang dia chinh tri, lam
gian doan ngudn cung phan bén va (2) Trung Quéc, nha xuét khdu DAP
I&n nhét thé gioi, tiép tuc duy tri Iénh han ché xuat khAu cac loai phan
bén DAP/MAP du kién dén hét thang 8/2026 dé wu tién thi truong noi
dia. Viéc gia phan bon DAP neo & mirc cao ky vong sé& bu dép ap luc
tang gia cla cac chi phi nguyén vat liéu dau vao.

7

% DPong lwc ting trwdng dai han tir dw an méi: Vé dinh hudng phat trién
dai han, DDV dang dén lwc cho dw an “DAu tw chiéu sau céng nghé,
nang cao chat lwgng axit phosphoric va san xuét phan bén MAP” véi
cbng suét 60.000 tAn/nam. Theo ké hoach dau tw xay dwng quy 11/2026,
doanh nghiép dat muc tiéu hoan thanh thiét ké ky thuat, thiét ké ban vé
thi céng goi thdu EPC va trién khai thi cong theo ké hoach, dw kién hoan
thanh cudi nam 2026. Viéc dv an dwoc dwa vao van hanh ky vong mang
lai tac dong tich cwc téi KQKD cta DDV trong trung va dai han. The
nhat, dw an tao diéu kién dé doanh nghiép nang cap dong san pham
DAP 15-45 hién tai Ién chudn DAP 18-46 qubc té, qua d6 thuc day ty
trong don hang xuét khau va cai thién gia ban trung binh. Thi hai, dy an
sé bd sung 16.000 tAn phan MAP/ndm — dong phan bén cao cép ky vong
mang lai bién lgi nhuan cao hon so v&i san pham DAP truyén thdng.

KHUYEN NGHI

V&i (1) ky vong hwdng loi tir gia phan bon DAP tang cao bu dap ap lwc tang
gia cta cac chi phi nguyén vat liéu dau vao, (2) trién vong tang trwéng loi
nhuan trong trung va dai han nh& dw an nang cao chit lwong axit
phosphoric va san xuét phan bén MAP va (3) Dinh gia hap dan so véi tiém
néng tang trwdng khi dang giao dich v&i P/E la 6,2x 1an, thdp hon dang ké
so v&i P/E binh quan 3 nam (22,8x Ian), chang t6i khuyén nghi Tang ty
trong cb phiéu DDV véi gia muc tiéu 30.000 dong/cp.
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PHAN TICH KY THUAT

C6 phiéu DDV hién dang giao dich tich Ity quanh vung gia 26.000-27.000 d/cp, ndm dwéi cac dwéng trung binh
doéng trung va dai han (MA50 va MA200 ngay). Chi bao déng lwong RSI dang & vuing trung tinh (46,9) va dan héi
phuc ti¥ viing qua ban, cho thay ap lwc cung da cé phan can kiét va xung lwc téng gia nhiéu kha ndng sé quay tré
lai. Nha dau tw c6 thé thwe hién gidi ngan thdm do/tang ty trong cb phiéu DDV quanh viing gia hién tai. Khang cw
gan duwoc dat tai ngwdng MA50 ngay, twong (rng ving gia 28.000 d/cp. Quan tri rii ro va cét 16 néu gia gidam duéi
25.000 d/cp.
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CHUONG TRINH U'U PAI

4 SAN PHAM VAY MARGIN T+10  [JF Py GOI CHIiNH SACH UU PAI

v L sudt margin uu dEi ARG cusd DANH RIENG CHO CBNV VA
3 8,9%/nam; ; KH CUA AGRIBANK

Resenti0 v Mién phi giao dich; v Phi giao dich 0,1%;

Qi it umice ) v Ap dung cho toan bd khéch v Lai sudt margin uu d&i 9-
hang clia Agriseco. 10%/nam.
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THONG TIN LIEN HE v\; CHUNG IKHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 tda nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong DPa, Thanh phd 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

Tang 1 va 2, Toa nha 2-2A Budng Phé Dirc Chinh Tang 5, Toa nha Agribank, s6 228 dudng 2/9,
Phudng BEn Thanh, TP. HO6 Chi Minh PhuGng Hoa Cudng, Thanh phd Ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

( Vui long gop y TAI BAY\

Ching t6i rat mong nhan dugc nhitng y kién déng hodc qué_t ma _QR bén duti
% gdp clia Quy khéch dé€ ngay cang hoan thién hon cac st o
ban tin va bdo cdo cla ching t6i. Kinh chic khach :

hang mét ngay giao dich thanh cong!

\_

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 khdéng 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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