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Basic information (04/05/2026)

Exchange: UpCom

Market price: 26.400

EPS: 4.356

P/E: 6,1

Book value (VND) 16.354

P/B: 1,6

KLGD TB 20 sessions: 1.255.000

Outstanding shares: 146.109.900

Market cap (VND bn): 3.857

SUMMARY

Investment recommendation:

We recommend OUTPERFORM for DDV with a target price of VND31,700/share (+20% vs the market price) over a 12-month

investment horizon.

Investment thesis:

Although 2026F NPAT is forecast to decline 21% YoY to VND498bn due to a high 2025 base and rising input cost pressure, we

believe DDV still offers upside, underpinned by modest volume growth, elevated DAP prices, steady NH3 contributions, the MAP

catalyst from 2027, and a solid balance sheet. Specifically:

• DAP volume to increase modestly in 2026F. We forecast 2026F DAP volume at around 280k tonnes (+7% YoY), supported by

better phosphogypsum waste treatment progress, gradual upgrades to port/logistics infrastructure, and improved plant efficiency,

while domestic DAP supply remains insufficient to meet demand.

• Global DAP prices to stay elevated, but maintaining a healthy gross spread is key. We forecast DAP prices to rise 10% in

2026F, supported by continued export restrictions in China and strong import demand from India/Brazil. However, earnings

conversion depends directly on sulfur, NH3, and apatite ore prices. Q1/2026 showed strong revenue growth, but gross margin

compressed materially as input costs rose faster than ASP.

• NH3 helps diversify revenue. After a sharp ramp-up in 2025, this segment could continue to contribute meaningful revenue

(+10% expected), supported by both higher volume and ASP.

• The MAP project is the most valuable medium-term catalyst, potentially lifting the earnings base from 2027 onward. The

60,000-tonne/year MAP plant enables DDV to extend its phosphate value chain and add a higher-nutrient product with potentially

better ASP and margin than DAP.

• Solid financial position. A high cash balance (~60% of short-term assets) supports strong liquidity, helps DDV weather industry

cyclicality, and provides capacity for expansion capex.

Key factors to monitor:

• Input price volatility (sulfur, NH3, apatite).

• China’s fertilizer export policy.

• MAP plant construction and ramp-up progress.

• Environmental and phosphogypsum waste treatment risks.

Source: CafeF, ASEANSC Research

Share price performance over the past 12 months
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1. Introduction:

I. OVERVIEW
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➢ DDV (DAP – Vinachem JSC) manufactures and trades fertilizer products and is a subsidiary of Vietnam

National Chemical Group. The company focuses on its key product, DAP (Diammonium Phosphate), for

agricultural use.

➢ DDV owns a large-scale production plant in Hai Phong and plays an important role in supplying fertilizer to

the domestic market, helping reduce import dependence. The company has also gradually improved

operating efficiency and restructured its balance sheet to strengthen competitiveness.

History and development

1 2 3 4

2008: Established DAP

– Vinachem One-

member Limited

Liability Company

2009: Completed and

put the Dinh Vu DAP

plant into operation

2015: Equitized with

State ownership at

64%; subsequently

listed on UPCoM under

ticker DDV

2016–2022: Focused on plant

upgrades and by-product

treatment processes
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I. OVERVIEW

2. DDV shareholder structure:

➢ DDV’s shareholder base is highly concentrated, with Vinachem

retaining control. As of December 11, 2025, Vietnam National

Chemical Group held a controlling 64% stake in DDV. Two other

institutional shareholders are Viet Kim Trading and Services JSC

(4.37%) and The Golden Group JSC (1.71%).

➢ Vinachem previously included DDV in its 2021–2025 restructuring

plan, targeting a reduction of ownership to below the controlling

51% threshold or a full divestment once the company operates

stably. Although DDV has been removed from the list of 12

underperforming projects, the divestment plan still awaits final

approval from the Prime Minister. If approved, divestment could

become a valuation catalyst; otherwise, a prolonged timeline

would leave the re-rating story without a near-term trigger.

Source: DDV, ASEANSC Research
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I. OVERVIEW

3. DDV business model – DDV value chain

Source: DDV, ASEANSC Research

➢ DDV’s value chain focuses on chemical processing and blending to produce DAP fertilizer, which is then distributed to both domestic and export

markets. On the input side, apatite ore and NH3 are the two key raw materials, sourced both domestically and through imports; therefore, their prices

are exposed to global commodity movements. On the output side, DDV is increasing its export focus as competition in the domestic market remains

intense.

Fine coal + sulfur:

OutputProductionInput

Apatite ore

H2SO4 DAP fertilizer

Blending 

H2SO4, 

H3PO4, and 

liquid 

ammonia

Liquid ammonia

H3PO4

DAP fertilizer

Raw material cost 
structure

Fine coal

Sulfur

Apatite ore

Liquid
ammonia

Domestic sales mix (43%)

Mekong Delta

Red River Delta

Others

Sales mixexport (54%)

India

Sri Lanka

Others
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I. OVERVIEW

➢ In 2022–2023, revenue was broadly stable at around VND3.2tn, with DAP contributing almost all revenue during this period. In 2024–2025, revenue began to

accelerate. In 2025, DAP revenue surged to more than VND4tn. Despite the emergence of NH3, DAP remained the core segment, accounting for around 75%

of total revenue.

➢ Regarding GPM, 2022 margin was relatively high at nearly 15%, supported by elevated finished product prices and a favorable operating environment. In 2023,

GPM dropped sharply to the period low of around 8%, reflecting the downcycle in DAP prices amid global oversupply, which materially narrowed DAP

profitability. In 2024–2025, GPM recovered strongly, rising to 10% in 2024 and peaking at more than 18% in 2025.

4. DDV business model – Business performance

Source: DDV, ASEANSC Research
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I. OVERVIEW

5. SWOT

Source: DDV, ASEANSC Research

8

SWOT

S W

O T

Threats

Input price volatility: apatite, NH3, and sulfur are

exposed to commodity cycles, directly affecting

GPM.

Rising competition from imported DAP: imports

account for 54% of domestic market share and

continue to trend upward.

Increasing pressure to comply with

environmental regulations.

Opportunities

Global DAP supply shortage due to: (i) China’s

export restrictions; and (ii) Persian Gulf tensions

disrupting supply.

Expansion into MAP: Domestic supply remains

short, with demand of around 300k tonnes but

current supply of only about 60k tonnes.

Strengths

Leading position: Capacity of ~330,000

tonnes/year, equal to ~40% of domestic capacity,

creating scale advantages and an integrated

production ecosystem.

Scale expansion: DDV can leverage its location

near the port, existing technology, and

production know-how to expand into NH3

trading, which posted strong growth in 2025.

Weaknesses

High dependence on imported raw materials:

apatite, NH3, and sulfur are import-dependent.

Lower product quality than imports: Domestic

DAP has ~61% nutrient content vs the

international standard of 64%, resulting in lower

pricing and weaker competitiveness.

Outdated production technology and high waste

generation: >4mn tonnes of phosphogypsum have

accumulated; storage capacity could be

exhausted in ~4 years, risking production

suspension if not treated.
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II. BUSINESS PERFORMANCE

➢ In 2025, DAP – Vinachem delivered a strong earnings rebound, with revenue up 67.1% YoY, driven by solid contributions from both strategic segments, DAP and NH3.

Gross margin improved significantly as global supply shortages kept DAP ASPs elevated, supporting profit per unit. Notably, NH3 trading moved into stable operation

and began contributing directly to earnings, diversifying revenue and strengthening the company’s financial capacity. The combination of favorable market conditions

and new product expansion made 2025 a strong financial year for DDV.

Source: DDV, ASEANSC Research

Unit: VND bn 2025 %YoY % 2025 plan

Revenue 5,623 +67,1% +160%

Gross profit 942 +159,4%

Gross margin 16,8%

Financial income 87 +76,6%

Financial expenses 8 +41,8%

Selling expenses 95 +8,7%

G&A expenses 132 +23,4%

NPAT 581 +276,3%
+300%

1. Revenue surged on positive results from both DAP and NH3
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II. BUSINESS PERFORMANCE

➢ DAP prices rose strongly in 2025, up around 20–25% from the beginning of the year, as China tightened export quotas, limiting global supply, while India significantly

increased purchases for crop seasons during the year. China nearly froze exports in early 2025 to prioritize domestic demand, while India — the world’s largest DAP

importer — raised imports at a double-digit pace vs the historical average, creating substantial demand pressure on the market.

1.1. DAP segment growth driven by both higher ASPs and volume
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II. BUSINESS PERFORMANCE

➢ China and India are the two markets that have decisive influence on global DAP prices. China is the world’s largest DAP producer and exporter, while India is the

largest importer and consumer, accounting for around 30% of global import demand. Therefore, DAP price movements largely depend on China’s export policy (quotas

and domestic supply control) and India’s seasonal import demand and fertilizer subsidy policy.

1.1. DAP segment growth driven by both higher ASPs and volume
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II. BUSINESS PERFORMANCE

➢ DDV’s domestic sales volume is estimated to increase 16% in 2025, supported by favorable weather as ENSO shifted to a neutral phase. Improved rainfall helped restore

soil moisture, providing a better foundation for stable agricultural production and boosting demand for DDV’s products.

Export volume remained on a positive growth trajectory, rising 13% YoY in 2025 as China continued to restrict DAP exports, sharply reducing global supply and creating

more room for DDV’s DAP to compete in international markets.

1.1. DAP segment growth driven by both higher ASPs and volume
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II. BUSINESS PERFORMANCE

➢ After a market-entry study phase in 2023–2024, DDV accelerated its NH3 trading business in 2025 to capture the period of elevated NH3 prices, while domestic supply

remained very limited (only around 25%). DDV also has an advantage in NH3 transportation and storage thanks to its chemical tank system near Hai Phong Port and

logistics network, supporting NH3 imports and distribution to urea/chemical plants in northern Vietnam. In 2025, NH3 revenue reached VND406bn, 22x higher than

2024, with GPM of ~13%.

1.2. NH3 trading segment records high growth
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II. BUSINESS PERFORMANCE

➢ The increase in DAP prices in 2025 materially improved DDV’s gross margin. Although some input prices rose, the increase was uneven across raw

materials. This indicates that DDV benefited from price spread expansion, as selling prices rose faster than input costs — the key driver of near-term earnings

growth.

2. GPM improves on higher DAP prices
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II. BUSINESS PERFORMANCE

➢ Specifically, the two key inputs — NH3 and apatite ore, which account for a large share of the cost structure — moved only slightly, while sulfur prices rose faster.

However, as sulfur accounts for only around 15% of total DAP production costs, the negative input-cost impact was relatively limited. As a result, the spread between

ASP and COGS widened, supporting GPM improvement during the DAP price upcycle.

2. GPM improves on higher DAP prices
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III. INVESTMENT THESIS

1. 2026F DAP volume expected to increase modestly

2026F sales volume is expected to grow 7%, supported by expansion in both domestic and export markets. Specifically:

Domestic volume is forecast to increase 3% in 2026F, underpinned by: (i) stable fertilizer demand in key regions such as the Mekong Delta, especially for rice;

and (ii) DDV maintaining its existing market share in these regions thanks to more competitive pricing while still meeting farmers’ quality requirements.

Export volume is forecast to rise 10%, supported by: (i) continued global DAP supply shortage and growing demand in major markets such as India and Sri

Lanka; and (ii) China’s ongoing export restrictions, creating room for DDV to expand market share.

Source: DDV, ASEANSC Research estimates
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PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.
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III. INVESTMENT THESIS

2. Global DAP prices to stay elevated, but maintaining a healthy GPM is key

DAP prices are expected to remain elevated in 2026F–2027F (+10% YoY and +5% YoY, respectively), reflecting tight global supply. The key drivers are: (1)

China’s continued export controls to prioritize domestic supply; (2) limited incremental supply from new projects due to delays in construction and

commercial operations, which limits near-term contribution; and (3) geopolitical uncertainty, which has prompted major producers and consumers —

especially China and India — to build inventories to safeguard domestic food security. In a scenario where China continues to restrict exports, new capacity

additions would largely offset the existing shortage rather than create oversupply.

Source: DDV, ASEANSC Research estimates
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III. INVESTMENT THESIS

2. Global DAP prices to stay elevated, but maintaining a healthy GPM is key

Source: DDV, ASEANSC Research estimates
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2026F GPM is forecast to decline as input costs are expected to rise faster

than DAP ASP, narrowing the selling price–COGS spread. Notably, sulfur

prices are expected to remain elevated and could rise sharply, as around

60–65% of global sulfur supply comes from the Persian Gulf/Middle East, a

region heavily linked to oil & gas production and vulnerable to supply

disruptions. Although sulfur accounts for only around 15% of DAP

production costs, sharp price moves could still pressure margins,

particularly if DAP prices do not rise accordingly.

PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.
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III. INVESTMENT THESIS

3. NH3/chemicals segment helps diversify revenue

DDV’s NH3 trading revenue is expected to rise 10% in 2026F, supported by both higher volume and ASP. Volume growth is driven by: (i) slow global supply

growth as new Middle East plants face commissioning delays due to geopolitical factors; and (ii) tight market conditions. ASP growth is supported by elevated

gas input prices amid rising energy demand, which underpins NH3 prices. In 2027F, both volume and ASP are expected to decline as: (i) global supply increases

again; and (ii) new Middle East plants could come online if geopolitical conditions improve.

Source: DDV, ASEANSC Research estimates
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III. INVESTMENT THESIS

4. New growth driver from the MAP plant

Source: DDV, ASEANSC Research estimates

The MAP plant is a key driver that strengthens DDV’s phosphate position over the medium to long term. The 60,000-tonne/year MAP project (total investment

of ~VND457bn, commenced on December 19, 2025) is expected to improve business efficiency through: (i) MAP’s high P₂O₅ content (61%), with superior ASP

and gross margin vs DAP; and (ii) completion of DDV’s phosphate fertilizer value chain. The plant is expected to start trial operations in Q4/26 and

commercialize from 2027. We assume the plant operates at 20% utilization in 2027 and ramps up to 70% by 2030, equivalent to output of ~12,000 tonnes to

~42,000 tonnes. We forecast sales volume of around 15,000/20,000 tonnes in 2027/28, supported by: (i) DDV’s established reputation in the domestic market;

and (ii) unmet domestic MAP demand.
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III. INVESTMENT THESIS

5. Healthy balance sheet with ample cash

Source: DDV, ASEANSC Research estimates

A high cash balance, accounting for around 60% of short-term assets, supports strong liquidity, strengthens resilience against industry cyclicality,

and provides headroom to fund working capital and capture investment opportunities when market conditions are favorable.
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IV. EARNINGS FORECAST, VALUATION & RECOMMENDATION

1. Summary of key assumptions in 2026F earnings forecast:

Unit: VND bn 2026F %YoY Key assumptions summary

Net revenue 6.365 +13%
2026F revenue growth is mainly driven by higher DAP sales volume and 

sustained ASP growth.

DAP segment 5.021 +13%
Forecast to increase on higher sales volume as utilization continues to 

improve and ASPs stay elevated amid global supply shortages.

NH3 trading segment 1.344 +10% NH3 trading revenue is driven by both higher volume and ASP.

Gross profit 804 -15%

Gross profit declines as sulfur and apatite ore prices are expected to rise 

faster than NH3 amid global supply disruptions in the Persian Gulf conflict 

area.

NPAT 498 -21%

Source: DDV, ASEANSC Research estimates

PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.
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2. Valuation and recommendation:

IV. EARNINGS FORECAST, VALUATION & RECOMMENDATION

Source: ASEANSC Research

➢ VALUATION. Based on the P/E method, ASEANSC derives a fair value for DDV of

VND31,700/share, implying 20% upside vs the market price. Our target P/E of 9.x is

below both the sector average of 12.x and DDV’s historical average of 11.x.

RECOMMENDATION. We recommend OUTPERFORM for DDV over a 12-month

investment horizon.
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2026F EPS (VND/share) 3.408
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V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

DAP fertilizer production value chain in Vietnam
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Source: ASEANSC Research

Diammonium Phosphate (DAP) is a compound fertilizer that provides

two key nutrients: nitrogen (~18% N) and phosphorus (~46% P₂O₅). It

can be applied to various crops, but is most commonly used for staple

crops such as rice, corn, and wheat. In terms of consumption, DAP is

mainly distributed through two channels: direct agricultural use,

accounting for around 70–75%, and as an input for NPK production,

accounting for around 25–30%.

DAP production consists of two consecutive stages. First, sulfuric acid

is produced from sulfur and reacts with apatite ore at a 40:60 ratio to

form phosphoric acid (H₃PO₄), generating significant waste of around

2.08 tonnes of gypsum per tonne of H₃PO₄. Second, phosphoric acid

reacts with ammonia at a 75:25 ratio to create DAP fertilizer.

DAP is mainly used for staple crops 
(rice, corn)

Staple crops

Oilseeds

Vegetables & fruits

Industrial crops

Other crops

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

DAP fertilizer production value chain in Vietnam

PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.
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Source: ASEANSC Research

Against the backdrop of declining domestic supply, DAP producers have had to

increase imported apatite ore to ensure uninterrupted production. However, this

strategy creates meaningful pressure on input costs and margins, as imported ore

prices are on average around 69% higher than domestic supply, while also adding

logistics, warehousing, and supply-chain disruption risks. We therefore view import

dependence as a structural headwind for the industry over the medium to long term.

From a cost perspective, apatite ore is a critical input, accounting for around 32% of

raw material costs. Domestic supply is concentrated in Lao Cai, but faces clear

reserve depletion pressure, especially for Grade I and Grade III ores — the two grades

most suitable for DAP production. Remaining reserves of these two types are

approximately 7mn tonnes and 31mn tonnes, respectively, equivalent to only around

21%–87% of annual demand, highlighting rising shortage risks.

Meanwhile, substitution potential using other ore types is limited. Grade II ore has

poor economics due to unfavorable physical characteristics that raise mining and

processing costs, while Grade IV has low P₂O₅ content and high impurities, with no

feasible beneficiation technology for industrial-scale use. This further limits domestic

feedstock self-sufficiency and reinforces the industry’s rising dependence on

imports.

1. Input – Large apatite import demand as domestic reserves are gradually depleted

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

Lao Cai apatite ore reserves and P2O5 content by grade (2021–

2050 plan)
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The technology gap is creating a clear competitive disadvantage for domestic DAP producers, particularly as

imported products are higher and more stable in quality. Imported DAP mainly meets the 64% standard (N-18%,

P₂O₅-46%), while domestic products typically reach only 61% (N-16%, P₂O₅-45%), weakening quality

competitiveness and pricing power.

The root cause is that domestic producers still largely use Dihydrate (DH) technology in wet-process

phosphoric acid production. This technology has relatively low P₂O₅ recovery efficiency, with around 4–6%

loss into phosphogypsum waste, while also generating large waste volumes. As a result, P₂O₅ content in

phosphoric acid reaches only around 28–32%, directly affecting DAP input quality and resulting in lower

finished product quality.

2. Production – Outdated technology results in lower output quality and high waste generation

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

2.1. Domestic production technology lags the global average

By contrast, major producers such

as China, Russia, and Morocco have

adopted Hemi/Dihydrate technology,

enabling P₂O₅ content in phosphoric

acid to reach around 40–45%. This

technological edge improves

recovery efficiency and raises final

product quality, creating a

significant competitiveness gap

between domestic DAP and imported

products. Overall, technology

limitations remain a structural

bottleneck, directly affecting

production efficiency and market

position for domestic producers.
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2. Production – Outdated technology results in lower output quality and high waste generation

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

2.2. Production capacity is increasingly constrained as phosphogypsum waste nears regulatory limits

Phosphogypsum waste accumulation has become a structural capacity constraint for domestic DAP

plants, increasing the risk of operational disruption over the medium term. Under environmental

regulations, once storage sites reach maximum capacity, producers must suspend operations until the

accumulated waste is treated. This could result in meaningful revenue loss and higher maintenance

costs due to corrosion and equipment damage during shutdowns.

As of end-2022, total phosphogypsum stockpiles reached around 12.7mn tonnes, equivalent to ~60% of

total storage capacity, with DGC at around 6mn tonnes, DDV at 4.1mn tonnes, and DAP Lao Cai at 2.6mn

tonnes. The three plants generate an additional 1.2–1.4mn tonnes of waste annually, while current

treatment capacity remains limited and insufficient to offset new waste generation. If plants continue

operating at high utilization without effective treatment solutions, existing storage sites could reach

capacity around 2032.

Pressure varies by company. DGC has started recycling phosphogypsum as a cement additive,

significantly reducing storage pressure. In contrast, DDV and DAP Lao Cai still have large accumulated

waste. DDV’s storage site (capacity of around 6.2mn tonnes) is ~66% filled, while DAP Lao Cai has been

operating at low utilization for years as its waste site has reached the height limit and remaining storage

capacity is below 1mn tonnes. Overall, limited waste treatment capacity not only constrains volume

growth but also raises operating risk and long-term costs for the industry.
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3. Output – Intense competition from higher-quality imports

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

3.1. Strong competitive pressure from imported DAP

Competitive pressure from imported DAP remains high and is a continuing

headwind for domestic products, as imports accounted for around 58% of

domestic consumption in 2025. This reflects end-users’ preference for

products with higher and more stable quality, posing a major challenge for

local producers in maintaining and expanding market share.

Although the designed capacity of domestic DAP plants is around 810,000

tonnes/year, equivalent to more than 80% of domestic demand (~1mn

tonnes/year), actual domestic sales account for only around 46% of market

share. This gap between supply capacity and actual consumption

highlights product competitiveness limitations rather than capacity

constraints.

The core issue is the quality gap. Unless this gap narrows, domestic DAP

will find it difficult to strengthen its market position. Upgrading technology

and improving product quality, especially toward the 64% nutrient-content

standard, will be essential for domestic producers to gradually regain

market share from imports.
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3. Output – Intense competition from higher-quality imports

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

3.1. Strong competitive pressure from imported DAP

Quality comparison between imported and domestic DAP

Domestic DAP currently reaches a maximum total nutrient content of

around 61% (N + P₂O₅), below the international 64% standard commonly

seen in imported products. In addition, domestic apatite ore has lower

P₂O₅ content (around 22%–30%) and contains more impurities than the

34%–38% level in major producing countries. This directly affects product

characteristics, making domestic DAP slower to dissolve and less

effective in use, mainly suitable as an input for NPK blending rather than

direct application to crops like imported DAP.PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.
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3. Output – Intense competition from higher-quality imports

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

3.2. Major producers and importers have strong influence on global DAP prices

China — the world’s largest DAP exporter — tightening and moving toward

suspending export licensing is creating a systemic supply shock for the global

market, extending the shortage into the short and medium term. Since 2021, China

has continuously tightened controls on phosphate fertilizer exports (DAP, MAP),

and on December 1, 2024, officially requested a halt to new export licenses. Export

restrictions remain effective until August 2026. This move aims to prioritize

domestic agricultural supply security while retaining phosphate, a strategic input

for the Lithium Iron Phosphate (LFP) battery value chain.

Meanwhile, other key exporters such as Morocco, Russia, and Saudi Arabia are

maintaining stable output but have limited near-term capacity expansion room.

According to FAO, supply from these markets is unlikely to grow meaningfully until

2027–2028, when new expansion projects start commercial operations.

Overall, we believe tight global DAP supply will persist for at least the next two

years, supporting elevated prices and increasing competition for available supply in

the international market.
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3. Output – Intense competition from higher-quality imports

V. APPENDIX: FERTILIZER & CHEMICALS SECTOR OVERVIEW

3.2. Major producers and importers have strong influence on global DAP prices

Rising imports from India — the world’s largest DAP consumer — have become a

key driver keeping global DAP prices elevated. As India accounts for more than 30%

of global import demand (around 5mn tonnes/year), any change in Indian demand

has a meaningful spillover impact on global supply-demand balances and prices.

In 2025, India imported around 4mn tonnes of DAP, up sharply by ~60% YoY, mainly

to build inventories ahead of the Kharif and Rabi crop seasons. This early and large-

scale purchasing increased short-term demand pressure and tightened spot supply,

pushing DAP prices higher.

Price movements clearly reflected this strong demand. In 2025, China DAP prices

and average global DAP prices rose around 6.7% and 40.7% YoY, respectively, and

increased 4.8% and 37.4% YTD, respectively. Overall, accelerating import demand

from India is an important catalyst, reinforcing the DAP price uptrend amid

constrained global supply.
0

2

4

6

8

10

12

14

m
n

 t
o

n
n

e
s

India is the largest DAP consumer

PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.



NOTICE

• PLEASE OPEN AN ACCOUNT WITH ASEAN SECURITIES TO ACCESS THE FULL REPORT.

• INVESTORS CAN JOIN THE ZALO ADVISORY GROUP AT:

• INVESTORS CAN ACCESS THE MARKET DATA & RESEARCH CENTER AT: https://research.aseansc.com.vn/



CONTACT INFORMATION
ASEAN Securities Corporation

Address: Floors 4, 5, 6, 7, No. 3 Dang Thai Than, Phan Chu Trinh Ward, Hoan Kiem District, Hanoi
Website: www.aseansc.com.vn | Hotline: 1900 638 088

HEAD OF RESEARCH
Hai.LP
Email: hai.lp@aseansc.com.vn

TERMS OF USE

DISCLAIMER
This report contains subjective assessments based on information from sources deemed reliable and on detailed, prudent 
analytical work. ASEANSC does not guarantee the absolute accuracy or completeness of such information. This report is 
prepared solely for informational purposes and does not constitute any specific offer or recommendation to buy or sell 
securities. Investors should use this report as a reference source when making investment decisions and bear full 
responsibility for their own decisions. Our views and estimates are valid as of the report date and may change without prior 
notice. This report is copyrighted by ASEANSC. Any reproduction, distribution, or modification in any form without 
ASEANSC’s consent is prohibited by law.


	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34


