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Nganh: Phan bén HSX: DDV

27/08/2025
KHUYEN NGHI

GIA TANG TY TRONG

TRIEN VONG TUO1 SANG NHO DIEU KIEN THI TRUONG TiCH CUC

e Congty C6 phan DAP - VINACHEM (HSX: DDV) la don vi tién phong
trong san xuat phan bon DAP tai Viét Nam. Vé&i cong suéat thiét ké

Gid hop ly 35,500 330,000 tan/ndm, DDV hién gilr vi thé nha san xuat DAP I6n nhat ca
Gia hién tai 31,400 nudc, chiém khoang 28% thi phan noi dia.
Tiém nang t& ia % . . . 2 ~, A . 28 2 ~,
ém nang tang gie 13.1% e DDV dang trién khai dy an san xuat phan bén MAP véi cdng suat
THONG TIN &6 PHIEU trvuet ké (30,000 tan/nam. Dfay cTugc k}/ vong se,troitﬂhanr‘l_dong |L;FC
p —— - tang trudng quan trong, déng gép vao su phat trién dai han cua
S0 lugng ¢6 phiéu luu hanh (tr) 146.1 cona t
Free float (%) 36% ,g y'“ - . o 9 e e
Vén héa (tj dong) 4515 e Chungto6idua raﬁkhuyen nghi GIA 'I:ANG TY TRONG dbi véi co phiéu
KLGD binh quan 3 théng (cp) 2427 466 DPV dlira tré’n tri’en vong tich Cl:I’C Cl:la ngénh phérj bénfém.?OZS va
Gid cao nhat rong 52 tuan (dong) 31,500 tiém nang I6n cua doanh nghiép san xuat DAP hang dau Viét Nam.
Gid thap nhat trong 52 tuan e Trong ntra dau nam 2025, két qua kinh doanh cua DDV cai thién
(dong) 14,000 dang k& nho nhu cau 6n dinh, gia ban tang va chi phi nguyén liéu
O CAU SG HOU gau vz;o tr;l{agdlc;lf.]ﬂ(;huvng ;cz)lzdsu bao xu hudng tich cuc nay sé con
Tap doan Héa chat Viét Nam 64.0% uoc duy tri den het nam ’
Khac 36.0% . s .
biem nhan tai chinh
Doanh thu thuan 6T25 tang 60.2% svck, dat 2,756 ty dong, nho san lugng
CHI SO CHINH tiéu thu tang (+12.2% svck) va gia ban binh quan téng (+19.5% svck).
[ 1,152 L . ~ A L s R . ~
EPS truc‘it (dng) Doanh thu tlr bAn amoniac (NHs) ciing ghi nhan mdrc tang trudng dang ke,
BVPS (dong) 12101 ap 2.1 lan svck 1én 479 ty déng trong 6T25
Nog/VCSH (%) 0.00% gap < ydong g '
ROA (%) 8.09% LNTT tadng manh nho bién LN gop cai thién va quan ly hoat dong hiéu qua.
ROE (%) °68%  Luan diém tai chinh
P/E 26.88 § . st .
B/B 254 Nhu cau phan bén trong nudc va xuat khau gia tang
Hiéu suat cd tirc (%) 2.91% Chuing t6i du phéng san lugng tiéu thu DAP ctia DDV sé tang 11% svck nam
2025, nhu cau DAP trong nudc ky vong tang 12% svck. Doanh thu mang
HIEU SUAT CO PHIEU DAP ctia DDV duoc du phéng tang 32.0% svck 1én 4,336 ty dong ndm 2025
80% - va giam 12.6% svck vao 2026 khi nhu cau diu bét va gid ban han nhiét.
o0% VNINDEX Bién LN ky vong mé réng nho gia ban tang va chi phi san xuat duoc téi uu
40%
0% Chung téi ky vong bién LN mang DAP cai thién déng k& 6.5 diém % nam
0% Vfw,_,ﬁ\;_:*f 2025 nho vao (1) su phuc hoi cua gid ban va (2) chi phi san xuat duoc toi
20% V uu. Tinh dén cudi T6/25, nha mdy DAP Dinh Vi da dugc khau hao hét,
-40% chuiing t6i udc tinh chi phi khau hao sé giam 50 ty dong so véi ndm 2024.

9”“0&:@”20”:@”Ze&;'E:z Wﬁ&i‘? 2@ c;e”o’ Ngoai ra, khi toan bo thué GTGT dau vao doi véi nguyén vét liéu dugc khau
~ . trlr, chi phi san xuat ctia céng ty sé giam khoang 6%.
HO SO DOANH NGHIEP

Cong ty C6 phan DAP — VINACHEM (HSX: DDV),
thanh lap ndm 2008, la thanh vién cla Vinachem va
1a nha san xuat phan bén DAP dau tién tai Viét Nam.
Nha may tai Hai Phong cé cong suét thiét k& 330,000
tdn/ndm, 1a nha mdy san xu&t DAP I6n nhat ca nudc,
chi€m 28% thi phan. Ngoai ra, DDV dang md rong
kinh doanh héa chat.

CHUYEN VIEN PHAN TiCH
Nguyén Thi Mai Hoa
hoannguyenmai@phs.vn

MG& rong sang mang kinh doanh héa chat

DDV dang day manh kinh doanh héa chat, cu thé 1a nhap khau va phan phoi
khi amoniac (NH:) nhd sé hitru nhirng lgi thé san c6 d€ kinh doanh va phan
phdi héa chat. Ching t6i ky vong doanh thu ban héa chat cia DDV sé ting
gap 9 lan svck, dat khoang 505 ty dong trong nam 2025 nho nhu cau héa
chat va san xuat phan boén trong nuée tang.

Dy an san xuat MAP la dong luc tang trudng méi

DDV hién dang trién khai dy an nha mdy san xuat phan bén MAP (Mono-
ammonium Phosphate) véi cong suat thiét ké 60,000 tan/nam. Tinh dén
cudi Q1/25, cong ty dang trong qua trinh dau thau dé lya chon nha thau
EPC. Nha mdy du kién sé& hoan thanh va di vao hoat dong vao Q3/26 sau
sau 15 thang xay dung.

www.phs.vn Bloomberg: PHS <GO> 1



www.phs.vn

Pinh gia va khuyén nghi

Chung t6i str dung phuong phap chiét khau dong tién (DCF) va phuong
phép so sanh dé xac dinh gia muc tiéu cho c6 phiéu DDV. Khuyén nghi
ddi véi DDV 13 GIA TANG TY TRONG, véi gia muc tiéu 35,500 dong/c6
phiéu, twong rng véi mic tang 13.1%.

Chi s6 tai chinh 2022 2023 2024A 2025F 2026F
Tang trudng doanh thu 13.6% -2.7% 5.8% 47.6% -10.2%
Ting trudng LN gop 30.3%  -47.3% 39.8%  123.8%  -20.6%
Téng trudng LN rong 88.7% -80.9% 144.1% 193.7% -23.8%
Bién LN gop 15.1% 8.2% 10.8% 17.0% 15.0%
Bién LN rong 11.0% 2.2% 5.0% 10.4% 8.9%
ROE 20.0% 4.1% 9.5% 29.6% 20.9%
ROA 17.0% 3.6% 7.5% 23.5% 17.4%
Ng/VCSH 0.2 0.1 0.3 0.3 0.2

Ngudn: PHS
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Tong quan nganh phan bén thé gigi

Loi thé san xuat thudc vé cac quoc gia cé san quéng apatit

Quang apatit 1a nguyén liéu quan trong nhat trong san xuat phan lan (phan
chtra lugng 16n phosphor), cac qudc gia c6 lgi thé tu cung cap apatit sé co
loi thé trong san xuat phan 1an néi chung va phan phirc hop chira phosphor
DAP & MAP noi riéng. Hién nay, Morocco s& hitu khoang 70% trit lugng
phosphate toan cau, twong duong 50 ty tan. Ngudn cung quéng san c6 cling
V@i viéc dau tu vao khai thac khién chi phi quang apatit & nude nay thap
hon, phan 1an san xuét ra cling ¢6 lgi thé canh tranh vé gia dang ké so véi
nhirng noi khac trén thé& gigi. Morocco hién la nha xuat khau phan phos-
phate va DAP/MAP I6n nhat thé gidi, chiém 30-35% thi phan toan cau.

Hinh 1: Chuéi gia tri nganh phan bén DAP&MAP
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Nganh tréng trot
- Thuwdng duoc dung cho: lUa, ngd, ca
phé, mia, béng, cdy an qua, rau
mau,...
- Nguyén liéu san xuat phan hén hop
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Nguén: PHS
Trung Quéc ding trong top 3 thé gidi vé trir lwvgng phosphate (~3.2 ty tan),
tap trung tai T& Xuyén, H6 Bac, Quy Chau. Tir nhitng ndm 1990, Trung Qudc
da dau tu manh vao cong nghé san xuét axit phosphoric, DAP & MAP. Hién
Trung Qudc la nha san xuat va tiéu thu DAP&MAP I6n nhat thé gidi.

Thi truong DAP toan cau chu yéu chiu chi phéi béi Trung Quéc
va An bd

V& san lugng, san luong DAP toan ciu dat khoang 32 triéu tan nam 2024,
trong d6 Trung Qudc, Morocco, Hoa Ky va Nga chiém t6i 80% nho sé hitu
ngudn quang apatit doi dao.

V& nhu ciu, tdng luong tiéu thu toan cau dat khoang 30,8 triéu tan, tap trung
chii yéu tai Trung Qudc, An Do va Brazil. Riéng An Do — quéc gia nhap khau
DAP I6n nhat thé gidi véi 5,57 triéu tan — tiéu thu khoang 10 triéu tan, tuong
duong hon 30% t6ng miurc tiéu thu toan cau.

www.phs.vn
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Hinh 2: Trung Quéc va Morocco [an luot Ia cdc quéc gia san  Hinh 3: An D6 va Brazil Ia hai quéc gia nhap khau DAP Ién

xuat va xuat khau DAP&MAP I6n nhat thé gidi nhat thé gigi
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mAiCap m Mexico mCon lai mViét Nam m Nhat Ban mCon lai

Ngudn: PHS téng hop

Ngudn: PHS téng hop

Thi truong DAP toan cau anh hudng I6n bai Trung Qudc va An Do6. Vao ndm
2022 va 2024-25, khi Trung Quéc ap dat Iénh han ché xuat khdu DAP, gia
DAP thé gidi da lap tirc phan (rng va bat tdng manh ngay sau dé. Ngoai ra,
thi truong con chiu tadc dong bdi nhitng chinh sach tir An D6 va Brazil, hai
qudc gia tiéu thu va nhap khdu DAP&MAP 16n nhat thé gidi. Tir 2024 dén
nay, Chinh phi An D6 da ban hanh géi trg cap I6n cho phan bén, nham
khuyén khich san xuat nong nghiép trong nudc, va Brazil md rong dién tich
tréng ngd va dau tuong gép phan khién cho gia DAP toan cau tang dang ké
thoi gian gan day (dé cap bén dudi).

Gia ban DAP tai Pong Nam A cao hon so véi cac khu vuc khac

Ma-réc, Trung Qudc, Ai Cap va Jordan nam gilr nguén quéang apatit doi dao,
nho do cé lgi thé vé chi phi khai thac va san xuat. Nguoc lai, cac qudc gia
Pong Nam A thi€u ngudn cung ndi dia vé apatit, amoniac (NHs) va luu
huynh, nén phai nhap khau khéi lugng |6n DAP. Diéu nay khién gia ban trung
binh DAP tai khu vuc Dong Nam A thudng cao hon so v6i mat bang chung
toan cau.

Hinh 4: Gia ban binh quan cua DAP tai DPong Nam A cao hon Béng 1: Nguyén liéu chinh dé san xuat phan DAP va ngudn

so v@i cac khu vuc khac

cung

Ty trong Chirc ning Nguéncung

750 NVL
700 Quing apatit  60-70% Cung cap Maroc (70-75%),
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Ngudn: Agromonitor

Nguén: PHS téng hop

www.phs.vn
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Ngu6n cung thiéu hut do Trung Quéc han ché xuat khau

Thi truong phan bén, bao gom phan bén chira photphor tiép tuc déi mat véi
tinh trang nguon cung han ché khi Trung Qudc &p d&t han ngach xuat khau
han ché. Trong nam 2024, xuat kh&u phan lan cla Trung Quéc gidam 10%
svck do Chinh phu trién khai cac bién phap nham giir gia noi dia & mdc thap
va dam bdo nguén cung cho san xut pin LFP (lithium s&t phosphate, san
xuat tr quéng phosphate) st dung trong xe dién.

Nam 2025, Trung Qudc tiép tuc duy tri han ngach xuét khiu phan bén, bao
gém DAP. Theo s6 liéu tir Uy ban Cai cach va Phat trién Quéc gia Trung
Qudc (NDRC), han ngach xuat khau DAP cla Trung Qudc trong ndm 2025
giam 46% svck, xudng khoang 2.5-3 triéu tan. Tinh dén T4/25, Trung Qudc
chi xuat khdu khoang 80,000 t4n DAP trong 4T25 — miurc thdp nhét trong
vong 23 nam va giam 81.2% svck.

Hinh 5: Nam 2024, Trung Quéc xuat khdu 4.5 triéu tan DAP  Hinh 6: Trong 4T25, Trung Quéc xuat khau khoang
giam 42%, trong khi xuat khau 2 triéu tan MAP ting 13% svck 80,000/80,000 tan DAP&MAP giam 81.2%/74.2% svck

AN wbhooN®

2018 2019 2020 2021

I I . 1,200,000 l
N % 1,000,000 ‘ , -
I ' q -20% 800,000 '
. . -40% 600,000
60% 400,000 ‘ I I I -50%
|

2022 2023 2024 Han 200,000

60% 1,800,000 100%
40% 1,600,000

20% 1,400,000 50%

o

ngach -100%

2025 4T184T194T204T214T224T23 47244725

mmmm San lugng DAP xudt khau bdi Trung Qudc (triéu tan) mmmm San lugng DAP xuat khau bdi Trung Quéc (tén)

San luong MAP xuét kh3u bai Trung Quac (triéu tan) San lugng MAP xuat khau bdi Trung Qudc (tan)

% svck san lugng xuat khau DAP

% svck san lugng xuét khdu DAP

www.phs.vn

Nguén: TCHQ Trung Quéc Ngubn: TCHQ Trung Quéc

Chung t6i cho rang nhiéu kha nang Trung Qudc van duy tri viéc ki€ém soat
xudt khau DAP/MAP trong 2026-27, d€ dam bao cho (1) an ninh luong thuc
trong nudc, (2) muc tiéu moi trudng va (3) phat trién nganh pin va cong
nghé dang dugc wu tién manh mé. Tuy nhién, cac dot ndi long tam thoi hodc
gian doan c6 thé& xuat hién tuy murc tén kho hoac ap luc cda thi truong toan
cau. Sy khan hiém ngudn cung nay tao ap luc téng gia manh trén thi trudng
toan cau, nhat Ia tai chau A va chau Phi.

Tiéu thu phan DAP ting tai khu vuc Chau A Thai Binh Duong, Nam A va
chau Phi

Nhu c&u tiéu thu phan phirc hop gia tdng, dién hinh la phdn DAP

Nam 2024, t6ng tiéu thu phan bén toan ciu udc dat 203.7 triéu tan dudng
chat (N-P-K), trong dé phan dam chiém ty trong I6n nhat, tiép theo la phan
lan (DAP, MAP, super lan) va phan kali. Xu hudng tiéu thu dang chuyén tir
phan don sang phan phirc hop nhu NPK, DAP, MAP tai cac khu vurc Chau A,
Nam M§ va Chau Phi nham t6i uu hda va giam chi philao dong. DAP sé la
san pham chd luc cia xu hudng nay, Market.US du phdng CAGR thi trudng
DAP toan cau du kién tang 2.9%/nam giai doan 2024-2033.

Bloomberg: PHS <GO> 5
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Hinh 7: Market.US du phéng CAGR thi trudng DAP toan cau du kién tang
2.9%/nam giai doan 2024-2033

Global Diammonium Phosphate Market = Industrial Grade
W Agricultural Grade

Size, by Grade, 2023-2033 (USD Billion) Food Grade
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At the CAGR of: Size for 2033 in USD:

Nguon: MARKET.US

An Do - thj truong trong diém, tro gida manh tay dé 6n dinh sén xuat

Nhu cau DAP tai An Do duoc du béo tiép tuc tang nho dién tich tréng trot
I6n va xu hudng i uu hda néng nghiép. Trudc rdi ro tir bat 6n dia chinh tri
va thoi tiét cuc doan, Chinh phu ddy manh céc bién phap nang cao nang
suét, trong d6 noi bat la chuong trinh Nutrient Based Subsidy (NBS) - trg
cap dua trén ham lugng N, P, K, S. Theo co ché nay, doanh nghiép nhap
khau hodc san xuét phan DAP va phan phirc hop sé ban ra véi gia da trg
gia, phan chénh léch dugc nha nude chi tra truc tiép. Chuong trinh dp dung
dén 31/12/2025 va nhiéu kha nang sé gia han néu gia phan DAP duy tri murc
cao nhu hién nay.

Thi trudng DAP An D6 duoc du phdng tdng trudng kép trung binh CAGR
5.5% trong 2025-2032 theo Cohenrent Markt Insights, nhd (1) xu hudng
phan bén da dung tang va (2) nhu cau trong trot ndi dia An Do tang.

Hinh 8: Thi truong DAP An Dé duoc du phéng ting trudng kép trung binh
CAGR 5.5% trong 2025-2032, theo Cohenrent Market Insights
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Ngu6n: MARKET.US

Gia ban tang con dugc thic day mot phan béi gia nguyén vat liéu tang

NH3 chiém ty trong 16n trong nguyén vat liéu san xuat DAP, gia NH3 phu

thudc nhiéu vao gia khi tu nhién, nén gia khi tang nhu trong giai doan 2021-
www.phs.vn Bloomberg: PHS <GO> 6
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22 do khing hodng nang luong chau Au, khién gia NH3 va DAP déu téng
manh. Gia NH3 hién tai 6n dinh bat chap nhiing bién déng dia chinh tri dang
dién ra nh& (1) nhu cau khi dét gidm bt tai chau Au, (2) ting cudng ngudn
cung tr Hoa Ky sang Chau Au gidm bét sy phuc thudc vao Nga va (3) khi
hau it lanh hon d4a lam giam nhu c3u tiéu thu khi dét. Ching t6i cho rang gia
NH3 c¢6 thé duy tri 8n dinh hodc gidm trong dai han nho (1) tinh hinh dia
chinh tri diu bét va (2) xu hudng str dung nang lugng xanh thay thé dang
dién ra manh mé.
Luu huynh, chiém khang 17% chi phi san xuat DAP, ciing ching kién tang
gia dang ké 120% svck cho dén nay, gian doan ngudn cung tir Trung Dong
do xung d6t va rdi ro van chuyén qua Bién D va cac hoat dong bao tri nha
may loc dau tai Trung Quéc.
Chung téi cho rang gia Iuvu huynh ¢ thé 6n dinh hodc giam néu tinh hinh
dia chinh tri lang diu va cdc nha may loc dau hoan tat bao dudng; xu hudng
tdng manh nhu vira qua khé c6 kha néng tai dién trong trung han.

Hinh 10: Gia luu huynh tang dang ké trong khi gia NH3

Hinh 9: Ty trong cac loai nguyén vit liéu trong san xuat DAP  giit 6n dinh
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Ngudn: PHS téng hop Nguén: Bloomberg

Ngéan hang Thé gidi du bao gid DAP sé tdng 6% svck trong ndm 2025 trude
khi giam 8% svck vao nam 2026, khi cac cong suat san xuat méi dugce dua
vao van hanh. Chdng t6i du phéng gia DAP tang 20% svck trong 2025 va
giam 7% trong 2026.

Bloomberg: PHS <GO> 7
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Tong quan nganh phan DAP trong nuéc

Viét Nam nhap khau luong I6n phan bon DAP

No6ng nghiép Viét Nam phu thudc I6n vao phan bén

Nganh néng nghiép Viét Nam la mot trong nhitng nganh ndng dong nhat &
khu vuc Dong Nam A, véi dinh hudng xuat khdu manh mé va tién bo cong
nghé dién ra nhanh chéng. Nam 2024, kim ngach xuat khdu ndong san dat
62.4 ty USD. Ca nudc cb khoang 8.58 triéu ho noéng dan canh tac trén 28
triéu ha dat néng nghiép, trong d6 c6 11.34 triéu ha danh riéng cho san xuat
cay trong. Luong phan bén st dung trung binh tai Viét Nam khoang 400-
450 kg/ha/nam cao gap ba lan murc trung binh toan cau. biéu nay cho thay
nong nghiép Viét Nam phu thudc rat I6n vao phan bon.

Do diéu kién khi hau va dia hinh da dang, Viét Nam c6 lgi thé trong viéc
canh tac nhiéu loai cay trong khac nhau. Viét Nam duy tri vi thé la mét trong
nhirng nudce xuat khadu hang dau thé gidi vé gao, ca phé, diéu va ho tiéu.
Hinh 11: Thi trudng phan bén Viét Nam vao nam 2025 udc dat khoang 3.55
ty USD, va du kién tang lén 4.2 ty USD vao 2030, theo Mordor Intelligence
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Nguon: Mordor Intelligence

Tai Viét Nam, m6i ndm c6 hai vu mua chinh: vu Déng Xuan va vu Hé Thu.
Céc loai cay trong chd luc bao gém lda, ngd, ca phé, cao su, ho tiéu, diéu va
cay an trai — tat ca déu can st dung lugng I6n phan bon DAP. BDéng bang
song Ctru Long la viing néng nghiép 16n nhat ca nudc va ciing 13 thi trudng
tiéu thu phan bén 16n nhat. Nhu c3u tiéu thu phan boén trong nudc thuong
roi vao T12-T2 va T5-T6 hang nam, trung vai thoi diém gieo trong cda hai
vu mua chinh. Quy 3 thuong la quy thdp diém cua nganh phan bén Viét
Nam, cédc doanh nghiép trong nudc thuong tan dung khoang thoi gian nay
dé xuét khau phan bon.

Bang 2: Thoi diém gieo xa va canh tdc cac vu lda trong ndm cia Viét Nam

Cac vu trong nam tai Viét Nam

Mién Nam - Dong Xuan

Mién Bac - Pong Xuan

Mién Nam - Hé Thu, sém

Mién Bac - Lua mua

Mién Nam - Hé Thu, mudn

Ng6 — béng Xuén

www.phs.vn
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Ngb - Hé Thu

B

Gieo tréng Canh tac

Thu hoach

Ngudn: USDA

Viét Nam nhép khau luong 16n DAP do nguén cung trong nudc khdng du
Viét Nam chu yéu nhap khau céc loai phan bon nhu Sunphat Amoni, Kali,
nguyén liéu san xuat NPK va phan DAP do (1) thiéu hodc khéng c6 san
nguyén vat liéu, va/hodc (2) han ché vé cong nghé san xuat trong nuéc.
Phan bon DAP dugc nhap khau do san xuat trong nudc chua dap ing dd
nhu cau tiéu thu. Nhu cdu DAP hang nadm cuda Viét Nam dao dong khoang
800,000-1,000,000 tan, trong khi nang luc san xuat noi dia chi dap (ng
khoang 60-70%.

Hinh 12: Viét Nam chd yéu xuat khau phan uré, trong khi lai  Hinh 13: Viét Nam xuat khau phan bén chu yéu sang
nhap khau cac loai phan nhu sunphat amoni (SA), NPK, kali Campuchia va nhap khdu phan bén chu yéu tir Trung

(KCl) va DAP Quéc, Han Quéc va Nhat Ban
1,400,000 900,000
800,000
1,200,000 700,000
1,000,000 600,000
500,000
800,000 400,000
300,000
600,000 200,000
100,000
400,000 : - B _
200,000 e wQ (X - RS O
(9 ke (&) N S\ >
I I I 0\} r\% O\v» \Sc\’o \'5\% ‘t‘(\
- - \)(\Q é(\’b' \é\fbo @Q Q0
SA  NPK Ure DAP MAP Kali Khac <Q i

Phan bon nhap kh3u bdi Viét Nam nam 2024 (t&n)

® Phan bén xuat khdu bdi Viét Nam nam 2024 (tan)

m Viét Nam nhap kh&u phan bén tir (triéu USD)
Viét Nam xuat khau phan bén dén (triéu USD)

www.phs.vn

Ngudn: Agromonitor Ngudn: Agromonitor

Tiéu thu phan DAP tai Viet Nam duy tri trong trung han

Nang suat trong trot yéu cau ngay cang cao

Trong trung va dai han ching t6i ky vong néng dan Viét Nam sé giam phu
thudc phan don, tdng st dung céc loai phan phirc hgp nhu DAP va NPK dé
tang hiéu qua san xuat va bao vé méi truong.

Mac du dién tich dat canh tac cla Viét Nam c6 xu hudng giam do do6 thi
héa va téi cau tric néng nghiép, khéng cé nghia la tiéu thu phan bon sé
giam di ma nhu cau céc loai phan bon phirc hgp thay thé cho cac loai phan
don cé thé tang lén. Khi nang suat/ha cai thién ngudi néng dan cang cé
dong luc thay thé phan don bang céc loai phan phirc hgp cd gia thanh cao
hon nhung c6 thé t6i uu hda va han ché tac dong tiéu cuc 1én moi trudng.

Bloomberg: PHS <GO> 9
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Hinh 14: Dién tich va san luong lda dang giam dan tai Viét
Nam do xu huéng dé thi héa va chuyén déi co cdu cay tréng

B&o cdo lan dau | DDV

Hinh 15: San lugng/ha cé cai thién nho giong lia cai

thién va ung dung co gidi hoa

44,500 7,800 6
44,000 7,600 6
43,500 7,400 )
43,000 5200
42,500 2000 6
42,000 ' .
41,500 6,800
41,000 6,600 6
40,500 6,400 6
© N DB O O N AN D N H Lo
RN RO e %Q\'L rb\\'L q:,,\“/ (ﬁb\‘v W& rﬁ,,\‘v 6
S S S SR S S S S S S :
San lugng lda (1,000 tan o QDO D N DD a2 a0
glda ( ) RN RN U AU R UL
——Dién tich canh tac lta (1,000 ha, BP) NI SIS N S S S S S

Ngudn: B6 Néng nghiép Hoa Ky - USDA

Ngudn: B6 Néng nghiép Hoa Ky - USDA

La Nina yéu dan va chuyén trung tinh hé trg tiéu thu phan bén

La Nifia dan chuyén sang pha trung tinh tir dau 2025, trang thai nay nhiéu
kha nang sé tiép tuc kéo dai trong suét mua hé va co6 thé ca mua thu nam
2025. Trung tdm Du bédo Khi hau Quéc gia My (CPC/NOAA) cung cac mo
hinh khi twgng nhu IRl du bdo kha nang xuat hién mot dot La Nifia yéu va
ngan vao mua thu va dau mua déng 2025-2026, trudc khi diéu kién khi hau
trd lai trung tinh vao 2026.

Hién tuong La Nifia yéu dan tao thuén lgi cho tiéu thu phan bon, nhat la &
cdc qudc gia nhiét d6i nhu Viét Nam. La Nina thudng gy mua nhiéu, dé xay
ra It lut, ngap ung lam chét cay trong. La Nina yéu di va dan chuyén sang
trung tinh sé& thuén loi hon cho canh tac va hé tro tiéu thu phan bén.

Hinh 16: Dién tich va san lugng lia, ngé dang giam dan tai Viét Hinh 17: Hién tuong La Nifia dan chuyén sang trang
Nam do xu hudéng dé thi héa va chuyén d6i co cdu cay trong
Anh huéng ctia El Nino

El Nino thuong gay mua it, cay hap
thu kém, nguoi néng dan giam bén
phéan.

El Nifio manh gay han han, xam
nhap man, lam giam mua va dong
chay, thu hep dién tich canh tac,
thi€u nudc tudi — nhu cau phéan
bén suy giam.

Anh huéng ctia La Nina

thai trung tinh vao giira nam 2025

phan bén.

100%
. . 90%
La Nina thuong gay mua nhiéu, co 80%
loi cho cay nhung qua nhiéu mua 70%
cling lam rdra troi phan, nhu cau 60%
phén bén cé thé tang lén. 50%
La Nina manh c6 thé gay mua rat gg;’
I6n, 1T lut, ngap ung lam chét cay 200/:
trong & mién Trung, giam tiéu thu 10%
0%
RN
QT LT LT QL Q O
mlaNina mNeutral El Nino

www.phs.vn

Ngudn: Agromonitor Ngudn: Agromonitor

Tang stic canh tranh cho phan bén ndi dia nho ap thué GTGT dau ra
Ngay 26/11/2024, Qudc héi da thong qua Luat Thué Gia tri Gia tang (GTGT)
stra dai, theo d6 phan bén sé chiu thué GTGT dau ra 5% bat dau tir ngay

Bloomberg: PHS <GO> 10
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1/7/2024. Sy diéu chinh nay cho phép céc doanh nghiép trong nudc dugc
khau trir thué GTGT d4u vao, tir d6 giam chi phi san xuat.

Doanh nghiép trong nudc con duge hudng chénh léch gitra khau trir thué
GTGT d4au vao va dau ra (2-3%), trong khi hang nhap khau chiu thém 5%
thu€ dau ra. Diéu nay gilp tao moi trudng canh tranh binh dang hon gitra
hang trong nudc va hang nhap khau.

Bang 3: Input VAT on raw material for fertilizer production Bang 4: VAT on fertilizers in production countries
Nguyén vat liéu Thué GTGT Ién NVL san xuat phan bén Quéc gia Thué GTGT Ién phan bén

. . Trung Quéc 1%

Khi thién nhién 10%
Nga 12.5-20%
Than céc 10% Plic 7-19%
Quing apatit 5% Brazil 1% (ndm 2022) - 4% (ndm 2025)
" o
pién 10% Thai Lan 8%
Malaysia 8%

= . 0
Quang Serpentine 5% viét Nam 0% (tir T7/25: 5%)

Ngudn: PHS téng hop Ngudn: PHS téng hop

Xuat khau tich cuc tai Pong Nam A, dic biét sang thj trudng Campuchia
Tai thi truong Péng Nam A, Campuchia 1a thi trudng xuat khau phan bon
I6n nhat cda Viét Nam, chiém 33% téng lugng phan bon xuat khu ndm
2024, ky vong nhu cau DAP tiép tuc & murc cao. Dién tich canh téc lia dang
tang dan tai Campuchia, san luong/ha ciing cai thién ro rét.

Chung t6i cho rang xu hudng nay van sé tiép dién trong thoi gian téi, trién
vong tuai sdng cla nganh ndng nghiép nudc nay. Muc tiéu cta Chinh phu
Campuchia tang gia tri néng nghiép thém 3%/nam, dua quéc gia nay vao
nhém 10 qudc gia san xuat néng nghiép hang d4au thé gidi.

Hinh 18: Dién tich va téng san lugng lia dang ting dan tai Cam- Hinh 19: San lugng/ha canh tic cua Campuchia cai

puchia thién dan
16,000 4,500 37
14,000 4,000
12,000 _— 3500 35
10000 = 2’288
8,000 2,000 33
6,000 1,500
4,000 1,000 3.1
2,000 500
; ) 2.9
6 A @ WO O AN D A O
RN RN %Q\W (L\\‘L q:& W%\’L %& ,ﬁ;\” 07
R S I S S S S S S
2.5
Sén lugng lta (1,000 tan) =====Dién tich canh tac Ita (1,000 ha, BP) B & ® PPt 00
SN R I I U AN RN G
S S M S S S S S S

Ngubn: B6 Néng nghiép Hoa Ky - USDA Ngubn: B6 Néng nghiép Hoa Ky - USDA

www.phs.vn

Tuy nhién, gia gao gidm dang la thach thirc cho nganh phan bén Viét Nam

San luong san xuat va xuat khdu gao ctia An Pd dat mure ky luc méi trong
2025-26, va san luong gao toan cau ciing dat dinh lich sk, theo USDA. Diéu

Bloomberg: PHS <GO> 1



B&o cdo lan dau | DDV

nay gay sutrc ép Ién gia gao toan cau. Gia gao thap sé gay ap luc giam tiéu
thu phan bon trong ngan han hoéc cé thé gay chuyén dich co c4u tiéu dung
phan bon. Néng dan cé thé giam luong bén hodc chuyén sang phan don,
phan gid ré hon thay vi phan phirc hop.

Hinh 20: San luong gao An Do dat ky luc, san luong gao Trung  Hinh 21: Gia gao Viét Nam va Thai Lan & mic thap nhat
Quéc cao nhat trong vong 3 nam

trong vong 10 nam

240,000 700
220,000 650 /
200,000 600 \
180,000 950 X
500
160,000 /\
450 \
140,000 400 =
120,000 350
100,000 300
©O N DO O O AN O D N H L6 OO0 -~ N NN OMOO S I S O WO
RS R AR U R VAR O FIEYFTFYITIIIFT QY QG
I O I N A R I N % 8238828828828 828838
R L V) Vo N VN F+FFFFFFRFRFFFRFFRFRFRFFRFREFRRF
m San luong lGa tai An Do (1,000 tan) = Gi& gao tdm 5% tai Viét Nam
San luong lua tai Trung Qudc (1,000 tan) Gia gao tdm 5% tai Thai Lan
Ngudn: Agromonitor Nguén: Agromonitor

www.phs.vn

Chung téi cho rang xu huéng du cung gao nay sé van con tiép dién dén
2026 khi thoi tiét thuan Igi va cac khuyén nong cua Chinh pha An Do (dé
cap phia trén). Nhu cau DAP c6 thé di ngang tai An D9, va gia phan DAP sé
khé tdng manh nhu hién tai vi gia gao dang & murc thap.

Hién nay tai Viét Nam, luong 16n phan bon DAP dugc tiéu thu cha yéu cho
cay luong thuc, va xu hudng nay du kién sé kéo dai dén nam 2030. Tuy
nhién, vé dai han, nganh nong nghiép dang dan chuyén minh theo hudéng
phat trién bén virng, vai viéc co cau cay trong giam dan ty trong cay luong
thuc, chuyén dich sang céc loai cay cong nghiép va cay an tréi co gia tri gia
tang cao hon, vén doi héi lwgng phan bon it hon. bong thai, xu hudng st
dung phéan bén hitu co sé tdng dan nham khac phuc tinh trang thoai héa
dat, 6 nhiém moi truong va nang cao nang suét néng nghiép mot cach lau
dai, dan dén nhu cau DAP giam sut

Chinh phut Viét Nam ciing d&t ra cac muc tiéu cu thé dé thic d8y phan bon
hitu co, chang han nhu ting 25% sén lugng phan hitu co dén ndm 2025, dat
30% phéan bén dang ky la hiru co va 50% dién tich trong trot str dung phan
hiru co vao nam 2030. Nhitng dinh hudng nay dugc hé trg béi cac chinh
séach I6n nhu Chién lugc Qudc gia vé Bao vé Moi truong, K€ hoach Quan ly
Dinh dudng, Nghi dinh 109 vé Néng nghiép Hitu co, cung nhiéu du an hé trg
khéac, nham thdc day xu hudng bén vitng dong thdi mé rong co hoi xuéat
kh&au sang cac thi truong 16n nhu My, EU va Nhat Ban. Vi tam nhin dén
nam 2050, Viét Nam hudng t6i viéc 50% dién tich d&t néng nghiép str dung
phan hitru co, 80% dia phuong trién khai mo hinh canh tac hiru co gan lién
vGi chubi gia tri, va 100% phu phdm néng - lam - thdy san cuing réac thai duoc
tai ché& thanh phan hitu co. Vi vay, nhu cau doéi véi phan bén DAP vé dai han
sé gap ap luc kha I6n.

Bloomberg: PHS <GO> 12
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Tong quan doanh nghiép: Doanh nghiép san xuat DAP hang dau Viét Nam
San xuat va kinh doanh DAP la mang chu luc

Cong ty C6 phan DAP - VINACHEM (HSX: DDV), dugc thanh lap ndm 2008,
la thanh vién cla Tap doan Hoa chéat Viét Nam (Vinachem). DDV la doanh
nghiép d4u tién san xuat phan bon DAP tai Viét Nam, véi nha may dat tai
Khu c6ng nghiép Dinh Vi, Hai Phong, c6 cong suat thiét k& 330,000 tan
DAP/nam. Hién tai, DDV la nha san xuat DAP |6n nhat Viét Nam vai thi phan
san xuat khoang 28%.
Nhu ching t6i da dé cap bén trén, téng cong suat san xuat DAP trong nudc
hién méi dép &ng dugce khoang 60-70% nhu cau tiéu thu ndi dia. Viét Nam
van phai nhap khau DAP tr Trung Qudc, Nga va Ma-réc; vi vay, san lugng
ctia DDV gan nhu dugc thi treong hap thu hoan toan.
Hinh 22: Tap doan héa chat Quéc gia Viét Nam nam 64% c6 Hinh 23: CSTK phan DAP la 330,000 tan/ndam, cao nhat
phéan cua DDV trong cac doanh nghiép cung nganh tai Viét Nam

= Tap doan Hoa chat
Qudc gia Viét Nam

4.4% Cong ty TNHH Xuét

. R = DDV
nhap khau Quang
Binh 47% DAP 2
Cong ty C8 phan DGC
Thuong mai va Dich N .
vu Viét Kim Nhép khau

i 21%
Khac
4%
Nguén: DDV, PHS Ngudn: DDV, PHS

DDV hién dang van hanh sau nha may, trong d6 nha may san xuat DAP déng
vai tro trung tdm. Cac nha may con lai cung cap nguyén liéu dau vao cho
qua trinh san xuat DAP. Cong nghé san xudt tai cac nha may nay dugc nhap
kh&u tir cdc qudc gia c6 nganh cong nghiép hoa chat tién tién, nén chat
lugng san pham DAP clia DDV séanh ngang véi hang nhap khau.

Hinh 24: Chuoi gia tri mang san xuat DAP&MAP cta DDV

Domestic: 49% tong
doanh thu

- Ndng dan
Phan bén DAP - San xuat NPK
San pham phu:
- Axit sulfuric Xuat khau (51% tong
- Axit phosphoric doanh thu) sang

Campuchia, Nhat Ban,

www.phs.vn Bloomberg: PHS <GO> 13
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Doanh thu tir san phdm DAP chiém 99% t6ng doanh thu ctia DDV, phan con
lai dén tir cac dich vu lién quan. DDV chi yéu cung cdp san pham hoa chat
va phan boén cho khu vuc mién Nam Viét Nam, dong gop 41% t6ng doanh
thu. Hoat déng xuét khau tao ra 59% doanh thu, chi yéu hudng dén cac
qudc gia c6 mua vu khac véi Viét Nam nhu Nam M§, Uc, New Zealand va
Brazil.
Nguyén vat liéu — quang apatit chat lwgng cao dang dan can kiét
Dai véi cac nguyén liéu dau vao, DDV chi yéu st dung quéng apatit trong
nudc, khai thac tai Lao Cai, cdc nguyén liéu khac nhu luu huynh & khi
amoniac phan I6n duoc nhap khau. Viéc tan dung nguén quang apatit chat
lugng cao trong nudc gilp gia tang loi thé cta DDV, tuy nhién nguon nay
dang ngay cang khan hiém véi ham lugng giam & tap chat tang cao.
Cong ty cho biét dang tiép tuc da dang hdéa nguén cung quang apatit, ca
trong nudc va nhap khau (chl yéu tir An Do), nhdm dam bao chat luong
nguyén liéu dau vao tét hon. Viéc nay cho phép phai tron hiéu qua dé duy
tri san xu4t 6n dinh va dam bao chat luvgng san pham dong déu.
Hinh 25: Nguyén liéu dau vao chiém ty trong cao nhat trong Hinh 26: Nguyén liéu dau vao dé san xuat phan DAP bao
co cau chi phi san xuat gém khi amoniac, quang apatit, luvu huynh va than cam 5a

5.1% . 1.5%

= Quang apatit

= Nguyén vat liéu 23.7%
Chi phi thué ngoai NH3
Chi phi nhan cong 3.8% Luu huynh
Chi phi khau hao Than céc
Chi phi khac 17.5% Nguyén vat liéu khac
22.9%
Ngudn: DDV, PHS Nguan: DDV, PHS

Phan phai trong nudc va xuat khau, sé hiru nang luc canh tranh vé gia
Nhu ching téi da dé cap bén trén, téng cong suat san xuat DAP trong nuéc
hién méi dép &ng dugce khoang 60-70% nhu cau tiéu thu ndi dia. Viét Nam
van phai nhap khau DAP tir Trung Qudc, Nga va Morocco; vi vay, san lugng
cua DDV gan nhu duogc thi truong hap thu hoan toan.

Kénh phan phéi chinh ctiia DDV la thong qua hé théng dai ly cap 1, dong thai
cung cap truc tiép cho cac nha san xuat phan bon NPK. Céc thj truong xuéat
kh&u cht luc cda DDV thuong l1a cédc quoc gia c6 mua vu trong trot khong
trung v&i mua vu chinh cia Viét Nam, nhu Nam M§, Uc, New Zealand va mot
s0 nudc khac.

www.phs.vn Bloomberg: PHS <GO> 14
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Hinh 28: Gia phan bén DAP nhap khau cao hon DAP Pinh

Hinh 27: Hoat déng xuat khau chiém 59% doanh thu ndm Vii khoang 20-30% (DAP Vian Thién Héa va Trudong Phong

2024 la phan bén nhap khau)
4,000 60% 27,000
3,500 50% 25,000
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@ DAP Van Thién Héa xanh 64% (dong/kg)
DAP xanh Truong Phong 64% (dong/kg)
DAP Dinh Vi Lao Cai xanh (dong/kg)
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Nguén: DDV, PHS Ngudn: Agromonitor

Phan bon DAP san xuat trong nudc thudng phai d6i mat véi su canh tranh
I6n tlr cdc san pham tuong tu nhap khau tir Trung Qudc, dac biét sau khi
B Céng Thuong ban hanh quyét dinh khéng gia han ap thué tu vé doi vai
phan bon DAP/MAP nhap khau.

Tuy nhién, gia phan DAP Dinh Vi hién thap hon DAP nhap khau khoang 20—
30%, nhd chi phi san xuat va van chuyén ndi dia thap hon va khong phai chiu
thué nhap khau 5%. DDV van duy tri dugc lgi thé canh tranh vé gia so vdi
céc san phdm DAP nhép kh&u.

Tl quy 2/2024, DDV da ma réng sang linh vuc kinh doanh hoéa chat thong
qua hoat dong nhap khau va phan phéi amoniac (NHs), buéc dau ghi nhan
két qua kha quan véi doanh thu tang trudng tich cuc. Nha may dat tai Hai
Phong giip doanh nghiép c6 vi tri thuén lgi d€ ti€p nhan nguon khi nhap
khau va cung (rng NH; cho thi trudng mién Bac. Bén canh dé, viéc s& hitu
bén chira chuyén dung cung hé théng logistics déng boé mang lai lgi thé rd
rét cho DDV trong mang héa chét so véi cac doanh nghiép cling nganh.
Trién vong kinh doanh NH3 ctia DDV la rat 16n vi NH3 1a nguyén liéu quan
trong trong san xuét héa chat va phan bén. NHs 1a dau vao chinh dé san
xuat ure, DAP, MAP, NPK — von chiém phan 16n tiéu thu phan bon & Viét
Nam, ngoai ra con tng dung trong san xuat thuéc nd, dét nhuém, dugc
pham, x{ ly nudc thai. Viét Nam tiéu thu khoang 610 nghin tan NH3 nam
2023, mdt s6 nha may san xuat NH; (PVFCCo, Pam Ca Mau, Ninh Binh...),
nhung cung trong nudc chua dd, van phai nhap khiu bé sung.

Nhu cidu NH3 céng nghiép va phi néng nghiép sé ngay cang md réng, NH3
dong trong san xuat. NHs dung dé san xuat axit nitric, chat né (phuc vu khai
khoang, xay dung), hoa chat dét nhuém, thudc da, dién t&r. Nganh dét may
- da giay va dién tir la mii nhon xuat khau, can nhiéu hda chat x ly, tao ra
luc ciu 6n dinh véi NHs. Ching t6i ky vong nhu cau NH3 tai Viét Nam tang
trudng 3%/ndm.

Bloomberg: PHS <GO> 15
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Tinh hinh tai chinh: Bang can doéi ké toan lanh manh va dong tién kinh doanh do6i dao
Vi thé tién mat manh, don bay tai chinh thap
Cudi Q2/25, DDV nam gilr 1,460 ty dong tién va cac khoan tuong duong
tién, tang khoang 24% so véi dau ndm, chiém 47% tong tai san clia cong ty.
Céc khoan dau tu tai chinh ngan han chu yéu Ia tién gui tiét kiém ky han 6-
12 thang, vdi lai suat tir 4.5-5.2%/nam.
Tai san cd dinh dat 486 ty déng, chiém 17.6% téng tai san. Gia tri goc tai
san cé dinh hiru hinh vao khoang 2,500 ty dong, bao gém nha may, may
mac thiét bj va cang DAP Dinh Vi — phan |én hién da gan khau hao hét.
Hinh 29: DDV nam giir 1,460 ty dong tién mat va cac khoan Hinh 30: Dong tién tir HDKD duong va dong tién dau tu am

tuong duong tién, ting khoang 24% so véi dau nam do cac khoan cho vay d6i vdi té chirc khac
3,000 800
600
2,000 400
200
1,000 I
] - _
2019 2020 2021 2022 2023 2024
=-.munl 0
2019 2020 2021 2022 2023 2024 2Q25 (400)
(600)
Tai san khac TSCH
. , (800)
Hang tén kho Phai thu ngan han
m Tién va d4u tu tai chinh ngén han mCFO =mCFl = CFF
Nguén: DDV, PHS Ngudn: DDV, PHS

Hiéu qua hoat ddng ctia DDV van chua duoc khai thac t6i da

Hiéu qua st dung tai san cé dinh dang dan dugc cai thién khi phan 16n tai
san da gan hét khau hao. Tuy nhién, vong quay tdng tai san da giam va duy
tri & murc thap trong giai doan 2021-2024, do cong ty gii ty trong I6n tién
mat va dau tu tai chinh ngan han trong co cau tai san, déng thoi khong thuc
hién dau tu von dang ké nao trong thai gian nay.

Hiéu qua str dung tai san co dinh cia DDV thap hon so véi cac doanh nghiép
cung nganh do: (1) nha mdy DAP chua van hanh hét céng suat va (2) co
cdu san pham chd yéu tap trung vao DAP, trong khi céc céng ty nhu BFC,
LAS va SFG c6 danh muc san phdm da dang hon, bao gom phan bén NPK

va phan lan.
Hinh 31: Vong quay TTS duy tri @ mic thap trong 2021-2024, Hinh 32: Hiéu suat str dung tai san cé dinh cua DDV thap
trong khi vong quay TSCP cai thién dan hon so véi cac doanh nghiép trong nganh
4.00 20.0
3.50
15.0
3.00
2.50 10.0
2.00 \
5.0
1.50 —
1.00 -
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
e=\/0ng quay TTS (X) Vong quay TSCD (x) = DDV LAS SFG BFC
Ngubn: DDV, PHS Nguon: DDV, PHS
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KQKD Q2/25: Doanh thu kinh doanh DAP va héa chat déu tang trudng an tuong
Bang 4: KQKD Q2/25

Q2/24 Q2/25 % svck 6T24 6T25 % svck
Doanh thu ndi dia 223 828 270.8% 432 1,256 191.0%
Doanh thu xuat khau 713 773 8.4% 1,282 1,501 17.1%
San luong tiéu thu DAP (tan) 72,054 74,720 3.7% 129,765 145,589 12.2%
Gid ban trung binh (triéu déng/tan) 12.68 16.24 28.1% 13.09 15.64 19.5%
Doanh thu thuan 937 1,595 70.2% 1,720 2,756 60.2%
DAP 918 1,222 33.1% 1,699 2,277 34.0%
Kinh doanh héa chat 19 373 1882.2% 21 479 2133.0%
Khac 4 15 245.2% 5 16 219.3%
GVHB 826 1,362 64.9% 1,536 2,329 51.6%
DAP 811 1,048 29.3% 1,520 1,925 26.7%
Kinh doanh héa chat 15 313 2053.4% 17 404 2323.5%
Khac 0 1 109.5% 1 2 244.9%
Bién LN gop 11.9% 14.6% 27d% 10.7% 15.5% 48d %
DAP 11.7% 14.2% 2.5d% 10.6% 15.5% 49d%
Kinh doanh héa chat 22.7% 16.1% -6.7d % 22.3% 15.7% -6.6d %
Khac 92.2% 95.3% 31d% 88.5% 87.6% -09d%
LN gop 111 233 109.3% 184 427 132.2%
Chi phi ban hang 19 28 46.4% 42 50 20.5%
Chi phi QLDN 28 42 52.5% 47 64 34.6%
Doanh thu tai chinh 17 25 45.7% 25 37 45.8%
Chi phi tai chinh (1 %) 93.5% (1 (5) 235.9%
LN khac rong 0 (0) -678.1% 0 0 -99.8%
LNTT 80 192 138.9% 113 344 204.7%
LNST 64 153 139.4% 90 275 204.3%
LN rong 64 153 139.4% 90 275 204.3%
Bién LN rong 6.8% 9.6% 2.8d% 5.3% 10.0% 47d%
Nguén: PHS

Doanh thu tang nh& san lugng tiéu thu va gia ban ting

Doanh thu thuan 6T25 tang manh 60.2% svck, dat 2,756 ty déng, chud yéu
nh¢ san lugng tiéu thu tdng 12.2% va gia ban binh quan (ASP) tang 19.5%
svck. Bén canh do, ky nay ghi nhan doanh thu tr ban Ammonia tang dot
bién (+2.1x svck).

Doanh thu ndi dia |a y&u t6 dong gop chinh vao tang trudng doanh thu 6T25,
nho nhu cau phan bén trong nude tang khi dién tich gieo trong vu lia Hé -
Thu & céc tinh phia Nam tdng 11.3% svck, dat 1,285 nghin ha trong 5T25.
Lgi nhuan trudc thué tang manh nh& quan tri van hanh hiéu qua

Doanh thu tang 60.2% trong khi chi phi hoat dong chi tdng 28% svck trong
6T25,tdc d6 tang doanh thu cao hon nhiéu so véi chi phi. Nh& d6, Igi nhuan
trude thué tang gap doi svek.
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Trién vong 2025: Trién vong tiéu thu van duy tri tuy nhién gia ban chiu ap luc
Bang 5: Du phéng KQKD

2024 2025E 2026F
Ty déng % svck Ty déng % svck Ty dong % svck
Doanh thu ndi dia 1,297 -5.6% 2,580 99.0%
Doanh thu xu&t khau 2,071 12.8% 2,387 15.3%
San lugng tiéu thu DAP (tan) 243,647 -1.8% 270,448 11.0% 256,926 -5.0%
Gid bén trung binh (triéu déng/tan) 13.36 5.6% 16.03 20.0% 14.75 -8.0%
Doanh thu thuan 41%
3,395 4,967 46.3% 4,462 -10.2%
DAP 3,285 2.0% 4,336 32.0% 3,831 -11.7%
Kinh doanh héa chat 57 1139.7% 601 956.4% 601 0.0%
Khac 53 47.4% 30 -43.1% 30 0.0%
GVHB 1.5%
3,006 4,123 37.2% 3,792 -8.0%
DAP 2,956 0.0% 3,618 22.4% 3,287 -9.2%
Kinh doanh héa chat 48 1358.1% 505 956.0% 505 0.0%
Khdc 2 28.4% 1 -31.9% 1 0.0%
Bién LN gép 14.6% 57d% 17.0% 24d% 15.0% -20d%
DAP 10.0% -13.3d % 16.5% 6.5d% 14.2% -23d%
Kinh doanh héa chat 16.0% 7.3d% 16.0% 0.0d % 16.0% 0.0d%
Khdc 96.7% 0.5d% 96.0% -0.7d % 96.0% 0.0d %
LN gop 389 49.6% 844 117.0% 670 -20.6%
Chi phi ban hang 88 -25.2% 114 29.5% 112 -2.4%
Chi phi QLDN 108 3.0% 124 15.4% 112 -10.2%
Doanh thu tai chinh 50 -7.8% 53 7.0% 57 7.0%
Chi phi tai chinh © 24.4% @) 43% @) 4%
LN khac rong 1 -131.0% 0 -86.3% (0) -536.2%
LNTT 212 162.7% 652 208.1% 496 -23.8%
LNST 168 144.1% 519 208.1% 395 -23.8%
LN rong 168 144.1% 519 208.1% 395 -23.8%
Bién LN rong 5.0% 28d% 10.4% 54d% 8.9% 1.5d%

Nguén: PHS

Nhu cau phan bén tang cao 2025, ha nhiét nam 2026

Chung téi du bdo san lugng tiéu thu DAP cta DDV sé tang 11% so véi clng
ky trong nam 2025, nh& vao viéc md rong dién tich gieo tréng tai khu vuc
mién Tay va Tay Nguyén, két hop vai diéu kién thai tiét thuan lgi. Tuy nhién,
dén nam 2026, san lugng tiéu thu DAP du kién giam 5% svck, khi nhu cau
DAP cham lai do ton kho lia & mic cao va gia lia gao thap, tir dé gay ap
luc |én muc tiéu thu phan bén.
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Ky vong bién LN gop mang DAP mé rong dang ké

Trong nira dau nam 2025, bién lgi nhuéan gop (BLNG) mang DAP d3 cai thién
tlr 4.9 diém % svck 1én 15.5%. Vi trién vong kha quan trong thoi gian tdi,
chung t6i ky vong bién lgi nhudn mang DAP cta DDV sé tiép tuc tang thém
6.5 diém % svck vao nam 2025, nh& vao (1) su phuc hdi cua gia ban va (2)
chi phi san xuat giam. Cu thé&, ching t6i du béo gia ban DAP Dinh Vi sé tang
20.5% svck trong nam 2025, khi gia ban da tang 19.5% svck trong 6T25.
Tinh 2H25, nha mdy DAP Dinh Vi d3 dugc khau hao hét, chi phi khau hao
udce tinh giam khoang 50 ty dong so véi nam 2024. Ngoai ra, viéc khau trir
toan bd thué GTGT dau vao sé gilp giam chi phi san xuat cua cong ty
khoang 6%.

Hinh 33: Gia ban Ié DAP Pinh Vii khoang 19,500 dong/kg, Hinh 34: Bién LN gép mang DAP ky vong cai thién 6.5 diém

tang 25% svck va tang 15% so véi dau nam nay % nam 2025
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QLT LT QS NI mmmm Doanh thu DAP (ty dong) Bién LN gop
Nguén: DDV, PHS Ngudn: DDV, PHS
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Kinh doanh NH3 tang trudng an tuong khi hoat dong on dinh
Bén canh d6, DDV dang md rong sang linh vuc kinh doanh héa chat, cu thé
la nhap kh&u va phan phoi khi amoniac (NHs). Céng ty sé hitru hé thong bén
chtra hda chat gan cang Hai Phong va mang ludi logistics hé tro hoat dong
nhéap khau va phan phdi NHs. Ching téi ky vong doanh thu tlr mang héa
chat ctiia DDV sé tang gan 9 lan, dat khoang 505 ty déng trong nam 2025.
Du an san xuat phan MAP la dong luc tang trudng tiép theo
Hién tai, DDV dang trién khai du én nha mdy san xuat phan bén MAP (Mon-
oammonium Phosphate) véi cong suét thiét ké 60.000 tan/ndm. Tinh dén
cudi Q1/25, céng ty dang trong qua trinh t6 chirc d4u thau dé lua chon nha
thau EPC. Nha may du kién s& duoc hoan thanh va dua vao van hanh sau
15 thang xay dung.

Bang 6: Thong tin du an MAP
Téng CSTK (tan/nam) 60,000
Téng murc dau tu (ty déng) | 457

Cong nghé Tuong ty nhu day chuyén san xuat DAP, né st dung
chung céc nguyén liéu dau vao nhu quéng apatit, NH»
(amoniac) va H.S0s (axit sulfuric).

Tinh trang Hién dang trong giai doan dau thau d€ lua chon nha
thau EPC
Thoi gian thuc hién 15 thang sau khi ky hop dong EPC
Thoi diém van hanh Q3/26
Nguén: PHS
Bloomberg: PHS <GO> 19
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MAP la loai phan bén hda hoc cung cap déng thai hai dudng chat: 1an (P)
va dam (N) cho cdy tréng. So véi DAP, MAP c6 ham lugng lan cao hon, tir
dé thudng mang lai bién Igi nhuan cao hon. Mac du phan DAP va MAP cé
dac tinh gan giong nhau nhung DAP khong thé thay thé hoan toan MAP vi
diéu kién ap dung khac nhau (bang bén dudi), nhu cadu MAP tai Viét Nam
thap hon so véi DAP, chti yéu vi DAP gilp trung hoa dat chua va gia thanh
thdp hon MAP. Nhu cau MAP trong nudc udc tinh 100,000-120,000
tdn/ndm, nam 2024, nudce ta nhap khau khoang 42,000 t4n MAP.

Hién nay, tap doan Héa chat Durc Giang (DGC) la doanh nghiép duy nhat tai
Viét Nam san xuat phan MAP & quy mo thuong mai véi céng suit thiét ké
60,000 tan/nam.

Bang 7: So sanh hai loai phan lan phirc hop DAP va MAP

MAP (Monoammonium Phosphate)

DAP (Diammonium Phosphate)

Cdng thirc NH4H2P0O4 (NH4)2HPO4
Ham lugng N 11% 18%
Ham luong P205 52% 46%

Do tan trong nudc

Hoan toan, tan nhanh Tan t6t nhung kém hon MAP

pH dung dich

4.5-4.8 (hoi axit) 7.5-8 (hai kigm)

Tac dong lén dat

Gilp cai thién dat kiém

Trung hoa dét chua

-Nguyén liéu NPK cao cap

- Phan bén hoatan

- Phan bon 16t phd bién cho nhiéu loai cay
- béat chua, cau cong nghiép, lua

Ung dung chinh - C4y rau, hoa mau, cay an qua - San xuét NPK théng thudng

- Ham lugng lan cao nhat

- Tan hoan toan - Gia thap hon MAP
Uu diém - Khéng dé€ lai can - Cung cép ca N va P can déi

- Gia cao hon DAP - C6 thé& gay kiém hoa dat
Nhugc diém - Nguén cung han ché - Tan kém hon MAP

Nguén: PHS
www.phs.vn Bloomberg: PHS <GO> 20
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Pinh gia: Khuyén nghi GIA TANG TY TRONG véi gia muc tiéu 35,500/cp, tiém ning

tang gia 13.1%

Chung t6i dp dung phuong phap dinh gia két hgp gitra DCF (chiét khdu dong
tién) va P/E (hé s6 gia trén thu nhéap), véi ty trong 50%/50%. Cac gia dinh

chinh bao gém:

- L&i suat phi ruiro: 3.5%;

- Phan bu rui ro thj truong c6 phiéu: 8.35%;

- Ty lé tang trudng dai han: 2%, phan anh trién vong lac quan ctia nganh
phan boén va tiém luc I6n cia DDV, nha san xuat va xuat khiu phan DAP
hang dau tai Viét Nam.

Chuing t6i dua ra khuyén nghi GIA TANG TY TRONG véi c¢d phi€u DDV, véi

gid muc tiéu 35,500 dong/cp, tiém nédng tang gia 13.1%.

Bang 8: Téng hop dinh gia

Phuong phap dinh gia Gia (d6ng) Ty trong (%) Gia theo ty trong (d6ng)
FCFF 34,955 50% 17,478
P/E (P/E muc tiéu 11.5x) 35,955 50% 17,977
Gia trung binh 35,455
Gid muc tiéu (lam tron) 35,500
Ngudn: PHS
Bang 9: Gia dinh WACC
Loi suat phi rai ro 3.5% | Ng/(Ng+ VCSH) 20.6%
Beta 1.15 | Thué (udc tinh) 20.0%
Phan bu rdi ro thj trudng 8.4% | WACC 11.54%
Ke 13.1% | Tang trudng dai han 2.0%
Kd 6.9%
Ngudn: PHS
Bang 10: Phuong phap FCFF
2025F 2026F 2027F 2028F 2029F 2030F
LNST 519 395 378 406 432 460
Cong: Khau hao 50 25 25 25 25 25
Trir: Dau tu TSCD 30 16 9 11 21 33
Cong: Lai vay * (1- Thu€) 5 6 6 6 6 7
Trir: Thay d8i VLD rong (13) (185) 332 17 48 16
FCFF (trudc diéu chinh hé sé thai gian) 557 594 68 408 395 442
S6 ky chiét khau 0.5 1.5 2.5 3.5 4.5 5.5
Hé s chiét khau 0.95 0.85 0.76 0.68 0.61 0.55
Giéa tri hién tai ctia FCFF 527 505 52 279 242 242
Téng gia tri hién tai ctia FCFF 1,846
Gia tri cudi cung 4,726
Gia tri hién tai cta gia tri cudi cung 2,592
Gid tri doanh nghiép 4,438
Tién va dau tu tai chinh ngan han 1,455
No phai tra 786
Gid tri VCSH 5107
S6 lugng c8 phiéu dang luu hanh (cp) 146,109,900
Gia hgp ly (dong/cp) 34,955
Ngudn: PHS
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Hinh 35: DDV duoc giao dich véi P/E & mic 27 lan, cao hon
muc trung binh 4 nam

Hinh 36: DDV duoc giao djch véi P/B ¢ muc 2.5 lan, cao
hon muc trung binh 4 nam
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Nguén: Bloomberg

Hinh 37: EV/EBITDA hién & mic 10.3 lan, cao hon mic
trung binh 4 nam la 7.3 lan

Nguén: Bloomberg

Hinh 38: ROE va ROA da cai thién dang ké trong 6 thang
dau nam 2025 (%)
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BAO CAO TAI CHINH
Ty déng
Bao cao KQKD 2022A 2023A
Doanh thu thuan 3,270 3,181
GVHB (2777) (2.921)
LN gop 493 260
Chi phi ban hang (59) (118)
Chi phi QLDN 75) (104)
Doanh thu tai chinh 33 54
Chi phi tai chinh ©) (8)
LNTT 383 81
LNST 360 69
LN rong 360 69
BCDKT 2022A 2023A
Tai san ngan han 1,338 1,313
Tién & twong duong tién 170 219
Dau tu tai chinh ngan han 212 609
Phai thu ngan han 388 119
Hang tén kho 558 351
Tai san khac 16 12
Tai san dai han 777 612
Phai thu dai han 2 2
TSCD 724 576
B4t dong san dau tu 2 -
Xay dung co ban d& dang 4 4
PAu tu dai han - -
Tai san dai han khéc 44 26

Loi thé thuong mai ; ;

2024A

3,365
(3,002)
363
(88)
(108)
50

(6)
212
168

168
2024A

1,767

1,145

170

414

470

452

B&o cdo lan dau | DDV

2025F 2026F
4,967 4,462
(4,123) (3,792)
844 670
(114) (112)
(124) (112)
53 57

7) @)
652 496
519 395
519 395
2025F 2026F
1,794 1,862
83 197
1,031 1,165
271 165
358 320
14 15
452 405

2 2

405 366

1 1

6 6

34 27

Téng tai san

No phai tra 310 224
Ng¢ ngén han 308 221
No dai han 2 2
VCSH 1,805 1,702
Vén gop cla chi sé hitu 1,461 1,461

Lgi ich cta c8 dong khéng ki€m soat B} B}

Téng Nguén vén

417 351
415 349
2 2
1,752 1,886
1,461 1,461

www.phs.vn Bloomberg: PHS <GO>
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2022A
Tién thuan tw HDKD 505
Tién thuan tr HDDT (136)
Tién thuan tor HDTC 94
Dong tién phat sinh trong ky (32)
SO du tien dau ky 202
S6 du tién cudi ky 170

2022A
Chi s6 tang trudng
Doanh thu 13.6%
LN gop 88.7%
Téng tai san 14.2%
VCSH 24.1%
Chi s6 vé kha nang sinh loi
Bién LN gop 15.1%
Bién EBIT 11.8%
Bién EBITDA 16.5%
Bién LN rong 11.0%
ROA 20.0%
ROE 17.0%
Chi s6 vé hiéu qua hoat déng
S6 ngay phai thu 13
S0 ngay tén kho 105
S6 ngay phai nhan 97
Chi sé vé kha nang thanh toan
Kha nang thanh toén hién hanh 0.7
Kha nang thanh toan nhanh 04
Co cau tai chinh
No phai trd / T8ng tai san 0.1
No phai tra / VCSH 0.2
No ngén han / VCSH 0.2
Ng dai han / VCSH 0.0

www.phs.vn

2023A
206
(372)
(284)
48
170
219
2023A

-2.7%
-80.9%
-9.0%
-5.7%

8.2%
2.6%
7.5%
2.2%
4.1%
3.6%

13
144
102

0.6
0.3

0.1
0.1
0.1
0.0

Bloomberg: PHS <GO>

Update report | CTI

2024A 2025F 2026F
331 675 612
(538) (448) (428)
(88) (175) (70)
(188) 52 115
219 31 83
31 83 197
2024A 2025F 2026F
5.8% 47.6% -10.2%
144.1% 132.2% -20.6%
16.2% 1.3% 2.7%
4.4% 1.4% 7.6%
10.8% 17.0% 15.0%
6.3% 13.1% 11.1%
11.0% 15.2% 12.8%
5.0% 10.4% 8.9%
9.5% 29.6% 20.9%
7.5% 23.5% 17.4%
10 10 10
134 173 171
70 67 59
0.6 0.7 0.8
0.2 0.2 0.3
0.2 0.1 0.1
03 0.3 0.2
03 0.2 0.2
0.0 0.0 0.0

(Nguén: PHS compilation)



Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Mai Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phu
Hung. Méi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va néi
dung cula tat ca cac phan co trong ban bédo cdo nghién clru nay dam bao rang, tat ca cac y kién cta nhirng nguoi
phan tich, chién lugc hay nghién clru déu phan anh trung thuc va chinh xac y kién ca nhan cuta ho vé nhitng van dé
trong ban bédo cdo. M6i nhan vién phan tich, chién luge hay nghién ctiru dam bao rang ho khong dugc hudng bat cir
khoan chi trd nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong
ban bdo céo nay.

Pinh nghia xép loai

Khuyé&n nghi Mua: C& phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Giir: C6 phiéu cho thay tiém nang ting trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: CG phi€u cé thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khong duogc xép hang: Co phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat duoc dinh nghia la téng loi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi diém phat hanh bdo cdo va c6 thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai [a mot 161 dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, ho&c nhu cau cla b4t ky ca nhan nao. PHS, céc cong ty lién két va/hoéc cac can bo, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khoan
hoac quyén chon dugc dé cap trong bao cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién céc dich vu
ngén hang dau tu hodc cac dich vu khac cho céc céng ty dugc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc cén b, giam doc hodc nhan vién cta ho, khéng chiu bat ky trédch nhiém phép ly nao déi véi
bat ky tén that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoac ndi dung cda no.

© Cong ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08

8 Hoang Van Thai, Phuong Tan Pha, Quan 7, TP.HCM 107 Tén Dat Tién, Phudng Tan Phd, Quan
Phone: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 7, TP.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Phone: (+84-28) 5413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4, D&D Tower Toa nha Park Legend

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, 251 Hoang Van Thy, Phuong 2, Quan Tan
Phudng Nguyén Théi Binh, Quan 1, Quén 3, TP.HCM Binh, TP.HCM.

TP.HCM

Phone: (+84-28) 3 535 6060 Phone: (+84-28) 3 820 8068 Phone: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phuong Trung Hoa, 18 Tran Hung Dao, Quan Hong Bang, Hai

Quan Cau Gidy, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



