Bﬁ“ TIN TONG CONG TY PHAN BON VA HOA CHAT DAU KHi

MNRN

N V E S T O R S B U L L E T

."

2 mn cuc ré lai -,

GIBBaI fe[t|l|zer demand back to positive grow_tﬁ

—— f .~I '-I B =
. VAl i :. Y =
e — 3 | e 1
L e ."_ g
' BT f TrangZ4 I “Fc co
B I
§ [ ' ll'r

W _kmm DINH THUONG HIEU
i | G DI ;

e PRl s . == X

3 T 7 =
R LR L;?) TRONG LINH VUC HOA CHAT
':J;'_‘_'} rjf 3l i ¢ : ;-f’ . J? X : - PVFCCo affirmed its brand in petrochemical sector
s LRI s . 9 :

e o Mg T

i d ] r 5
Ny ¢ DAY MANH HOP TAC Qudc TE,
08 f -F = >
" o i ; -'. o “-
;- R v B R TiCH l}ll’l} TIM KIEM-CO HOI I’HA'I' TRIEN KINH DOANH - -
: ‘t/ : - : Premoting’ international cooperation, actwely seeklng business Trang 26 &
o 3 3 : - . development opportunities o



QUY 4 N 24
T 777777/

PETROVIETNAM

[PVFCCo

TONG CONG TY PHAN BON
VA HOR CHAT DAU KHI

Toa nha PVFCCo,

43 Mac Binh Chi,
Phuong Pa Kao,
Quan 1, Tp. H6 Chi Minh
Tel: (08) 38 256 258
Fax: (08) 38 256 269
www.dpm.vn

Tong bién tap
Ong LE CUTAN
Cha tich HBQT

Ban hién tap

Ong CAO HOAI DUONG

Téng gidm doc

B3 NGUYEN THI HIEN

Pho Chd tich HOQT

Ba LE THI THU HUONG

Phé Téng gidm ddéc

Ong HUYNH KIM NHAN

Ké todn trudng

Ong TRUGNG THE VINH

Chdnh Vdn phong HDQT

Ba VU THI

Truéng Ban Tiép thj va Truyén thong

Ba NGUYEN THI NGOC MAI

Phé phong Truyén théng

Ong VU DINH KHOI

Chuyén vién Ban Tiép thi va Truyén théng
Ong NGUYEN DANG KHOA

Chuyeén vién Ban Tiép thj va Truyén théng

Thu' ky Ban bién tap

Ba TRAN THI HONG NHUNG

Ban Tiép thj va Truyén théng

S0 gidy phép

1193 - 2014/ CXB/20-102/HP, ngay 9/12/2014
Don vi thiét ké

Céng ty TNHH Thiét ké Lap Phuong

Nhain

Cong ty TNHH MTV Itaxa



THU NGO BAN BIEN TAP

Mt ndm hoan thanh tét muc tiéu 04
TIN TUC

Sukién ndi bat 06
Tin c6 dong 07
Tin thi truong phan bén 08

KET QUA HOAT DONG SXKD NOI BAT

10

Céc chitiéu tai chinh hop nhat 9
thang 2014

Két qua SXKD 13-14
9 thdng va udc cd ndm 2014

THI TRUONG PHAN BON

Nhu cdu phan bén thé gidi tang 16
truéng tich cuc tré lai

Thi trudng phan bon Viét Nam 20
nam 2014: Ngudn cung déi dao,
nhap khdu gidm manh

CHUYEN DE HOA CHAT

PVFCCo khang dinh thuong hiéu 24
trong linh vuc hda chat

QUAN HE Qudc TE

Béy manh hop tac quéc té tich cuctim - 26
kiém co hoi phat trién kinh doanh

Nol dung, .

T 000007/

1eNnts
7/

MESSAGE FROM BOARD OF EDITORS

28  Avyear with the goal accomplishments

NEWS

30 Event highlights
31 Newsflash for shareholders
32 Fertilizer market news
FINANCIAL HIGHLIGHTS

34 Financial highlights in 9M2014

37-38 Business performance over the first
9 months to 2014 and the financial
forecast 2014

FERTILIZER MARKET

40 Global fertilizer demand back to
positive growth

44 Vietnam fertilizer market in
2014: abundant supply, sharp
drop in imports

CHEMICALS

48  PVFCCo affirmed its brand in
petrochemical sector

INTERNATIONAL RELATIONS

50 Promoting international cooperation,
actively seeking business
development opportunities

www.dpm.vn

3



THU NGO BAN BIEN TAP

KINH GUI NHA DAU TU VA
QUY CO DONG!

Khi Quy vi cdm trén tay ban tin nay cing la
thoi diém khép lai nam 2014, mét nam vai
nhiéu cung bac trong hoat dong SXKD clia
T6ng cdng ty Phan bén va Hoa chat Dau
khi — CTCP (PVFCCo) ndi rieng ciing nhu
cliatoan nén kinh t& néi chung.

Trong ban tin nha dau tu s6 trudc, Ban
Lanh dao Téng céng ty da cd nhan dinh
vé nhimg kho khan thach thic, nhiing
tac dong clia mot s6 diéu kién khach
quan dén hoat dong san xudt kinh
doanh clia Téng cong ty trong 6 thang
dau ndm va du béo tinh hinh trong 6
thang cudi nam. Bén nay, ching ta co6
thé vui ming vai nhimg két qua tich
cuc udc dat duoc clia ca nam 2014, véi
nhling chi tiéu co ban sau:

San luong san xudt dam Phi My: 845000 tan
San luong tiéu thu dam Phu My: 840000 tan

San lugng kinh doanh phan bén khac:
380.000 tén

Téng doanh thu hgp nhét udc thuc hién
canam 2014 dat 9.975 ty déng, dat 115%
k& hoach nam.

Loi nhuan trudc thué hop nhat udc thuc
hién cd nam 2014 dat 1.390 ty dong, dat
132% ké hoach nam.

Trong bdi cdnh muc canh tranh trong thi
truong phan dam kha cao, thé nhung thi
phan clia Téng cong ty tai cac thi trudng
trong diém van dugc gitr viing. Dat dugc
két qua trén, trudc hét nha vao su quan
tam lanh dao, chi dao va gilp d& cla
cac co quan Ban, Nganh, Tap doan Dau
khi Viet Nam, sy dong hanh cia Quy ¢&
déng cling vai su nd Iuc c6 géng vuot
bac clia Ban Lanh dao va toan thé can bo
cébng nhan vién trong cong tac quan ly,

4 | BANTIN NHA PAU TU - QUY 4/2014

van hanh nha maéy san xuét an toan, 6n
dinh; céng téc quan ly kinh doanh, tiéu
thu t&i uu, hiéu qud; cong tac quan ly va
kiém sodt chi phi. Bén canh do, gia khi
nguyén liéu clia Téng cong ty van hanh
theo co ché thi trudng tr quy 2 va dién
bién gid khi theo gid dau FO trong cudi
quy 3, quy 4 da gidm, gitp Téng cong ty
gidm bdt chi phi san xudt so véi du béo
ban dau.

Vé dau tu, nam 2014 da co nhing két qua
tich cuc hon so véi nam 2013 khi Téng cdng
ty da trién khai hgp dong EPC duyrén dau tu
xay dung xudng san xudt hda chat UFC85/
Formaldehyde, phé duyét dau tu va trién
khai cong tac dau thau cac géi thau chinh
clia dy én nang cong sudt xuéng NH, va
xdy dung nha may san xuat phan NPK tur
cong nghé hda hoc. Nham duy tri va phat
huy vi thé Téng cong ty trong vai ndm tdi
trudc khi cdc dudn I6n nay divao hoat déng,
T6ng cong ty da hoach dinh cac ké hoach
déng bd cho giai doan 2014 - 2017 d6i véi
cac mang kinh doanh phan bén, héa chét,
nghién cliu & phat trién.

V& cobng tac tai cau tric doanh nghiép,
Téng cong ty da day manh cac giai phap
dé trién khai téi co cdu cac khoan vén
dau tu dai han tai cac doanh nghiép
khac theo hudng sé thodi toan b trong
giai doan 2014 - 2015 dé tap trung vao
Iinh vuc san xuét kinh doanh chinh 1a
phan bon va hoa chét.

Nam 2015, Téng céng ty sé tiép tuc
duy tri cac két qua dat dugc vé san xudt
kinh doanh phan bén, hda chat va tap
trung ddy manh cong tac dau tu cac du
an trong diém da phé duyét, déng thoi

HOAN THANH TOT
MUG TIE

hoan thién viéc xay dung chién lugc
phét trién Téng cong ty dén nam 2025
va tdm nhin dén 2035.

Théng qua ban tin nha dau tu quy 4
nam 2014, Ban Lanh dao Téng cong
ty mong mudn gui dén Quy cb dong
va Nha dau tu nhing thong tin néi
bat vé tinh hinh hoat déng san xuét
kinh doanh trong ndm va niém tin vao
tuong lai phéat trién clia Tong cong ty.

Xin tran trong cdm on sy quan tam, tin
nhiém va sy chia sé ctia Quy vi doi vdi
c6 phiéu DPM va véi Ban Quan tri, Diéu
hanh ctia Téng cong ty.

Trudc thém ndm mdi, Xuan At Mui
2015, Ban Lanh dao T8ng cong ty kinh
chic Quy ¢6 déng va Nha dau tu mét
ndm mdi v&i nhiing thanh céng, thinh
vugng vuot bac.

Tran trong.
Chutich HBQT

Toéng bién tap
LE CU TAN
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HOI NGHI CHIEN LUCGC IFA a1 ma réc

Téng gidm déc Cao Hoai Duong tham du Hoi nghi

U ngay 19 - 21/11/2014, 6ng

Cao Hoai Duang, Téng giam ddc
PVFCCo, kiém Phé Chu tich Hiép hoi
phan bén thé gidi (IFA) da tham du
Ho6i nghi Chién lugc cla IFA tai thanh
ph6 Marrakech, Ma Réc. Tai Hoi nghi,
cac thanh vién IFA cung nhau trao
déi, thdo luan va théng nhat: Bao cao
tai chinh 2014, ngan sdch hoat dong
2015; Chuong trinh hanh déng 2015
va chién lugc phat trién giai doan
2015 - 2017; Bédo céo tinh hinh san
xudt nébng nghiép va du bdo cung
cau cac loai phan bon trén pham vi
toan thé gidi; Bao cdo cdng tac ky
thuat, an toan suc khde maoi truong
trong linh vuc sdn xudt phan bon tai
cac quoc gia thanh vién.

Nhan dip nay, Ban Lanh dao IFA tién
hanh ra soat lai co cdu cac Hoi dong,
bau thanh vién mdi va thong qua
danh sach dé ctr "Pai su IFA" trong

HOAI DUONG
Cad

dé 6ng Nguyén Pham Trung - Pho
Truéng ban Phan bén PVFCCo sé
dam nhan vai tro Dai su IFA tai Viét
Nam, nhiém ky kéo dai 2 nam, bat
dau tur 1/1/2015.

Ho6i nghi clng la dién dan trao ddi,
chia sé kinh nghiém gitta cac quéc
gia vé van dé tu véan st dung phan
bén, hd trg ky thuat canh tac cho
néng dan, xay dung mang Iudi ban

hang cla céc nha sadn xudt phan
bon... Trong khuén khé Hoi nghi,
doan c6ng tdc cla PVFCCo da co
cac budi lam viéc véi nhiing déi tac,
khach hang I6n nhu OCP, Uralkali,
PhosAgro... dé trao déi, danh gia qua
trinh hop tac trong ndm 2014 va ké
hoach cho nam 2015 nham dam bao
nguoén cung cdp phan bon én dinh,
chét lugng cao cho PVFCCo.

www.dpm.vn
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San pham Dam Phi My dat tiéu chuan
D : umy ad uchu

nhap khau cia Nhat Ban
: :

hang 9/2014, Nhat Ban da chinh thuic

cap gidy chiing nhan chét luong cho san
phdm Bam Phu My clia Téng cdng ty Phan
bon va Héa chét Dau khi - PVFCCo. Sau rét
nhiéu ¢ gdng va trdi qua qué trinh kiém
nghiém khat khe tai ca quan kiém dinh chat
luong san pham clia Nhat, chiing nhan nay
mot lan nita khang dinh chét lugng, vi thé
thuong hiéu ctia san phdm Bam Phu My

trén trudng quéc té. Du kién trong tuong
lai, ti€p sau san pham Bam Phu My, PVFCCo
sé tidp tuc dua cac san phdm khac gém
NPK Phi My, Kali Phi My, DAP Phu My kiém
nghiém va déng ky chét lugng tai thj trudng
Nhat Ban, MY.... v&i muc dich dap ung céc
yéu cau khat khe clia cac thi truong cao cap
nay, nham phét trién hon nia hoat déng
xuat khdu vao thi trudng qudc t€ trong
tuong lai.

S S
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PUYFCCo 1an thy 2 Iienrliép nhan gidi thudng
“Ton 50 cong ty niém yet tot nhat”

gay 17/10/2014, tai TPHCM, Tap chi Forbes

Viét Nam dé td chuc chudi hoat déng ton
vinh “50 céng ty niém yét t&t nhat Viet Nam
nam 2014" Day la lan tha 2 lién tiép PVFCCo
nam trong danh sach nay cla Forbes. Danh
sach xép hang dugc dua ra gém nhing cong
ty niém yét trén thj trudng ching khoan co
két qua kinh doanh vuot tréi va gilt vi thé
chl dao trén thi truong, cing nhu dem lai Igi
nhuédn cao cho cac nha dau tu.

Dam Phii My dugc cong nhan
“Thuong hiéu Quaéc gia 2014”

gay 23/12/2014, Ho6i dong thuong hiéu

Qudc gia va Bo Cong thuong da té chic Lé
cdng bé va vinh danh cac doanh nghiép cé san
phdm dugc cong nhan “Thuong hiéu Quéc gia”
Tai chuong trinh, thuong hiéu Bam Phu My cla
PVFCCo da chinh thiic dugc cong nhan la Thuong
hiéu Quéc gia 2014 va trd thanh déi tac chinh thuic
clia Chuong trinh “Thuong hiéu Quéc gia” do Hoi
déng thuong hiéu Quéc gia va Bd Cong thuong
t6 chic. Gidi thudng nay la su ghi nhan cia Nha
nuGce va ba con néng dan ddi vai san phdm Dam
Phu My clia PVFCCo, ti€p tuc khdng dinh vi thé
hang dau clia Bam Phu My trén thi truong phan
bon. Bong thai, danh nghia Thuong hiéu Quéc gia

- QUY 4/2014

JAMH

' ' i s s

ke
PYFCCo

DAM PHO MY
Civn mam sl A

va viéc da, dang vuon ra cac thj
trudng kho tinh nhu: New Zealand,
Jordan, Han Quéc.
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Ngay 25/10/2014, Téng coéng ty
Phan bén va Hoa chat Dau khi da
vinh dy dén nhan danh hiéu “Doanh
nghiép vi ngudi lao dong” do Téng
Lién doan Lao déng Viét Nam, Bo LD
TBXH, Phong Thuong mai va Coéng
nghiép Viét Nam trao tdng. Pay la
danh hiéu tén vinh nhing doanh
nghiép cé méi trusng lam viéc tot, co
moi quan hé hai hoa gita lgi ich cta
doanh nghiép, quyén lgi clia ngudi
lao dong va lgi ich xa hoi.
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Co phiéu DPM khdi sic khi hoat dong KK ting truéng  PVFCCo chi tra tam iing
970 ty dong co tic dot 1

ét thic quy 3/2014, gia c6 phiéu DPM

ding & muc 30400 déng/cS phiéu,
giam 1,3% so vai cudi quy 02 va giam
17% so vai cudi nam 2013. Quy 3/2014,
khéi ngoai ban rong téng cong 7,2
triéu 6 phiéu DPM, tri gid 221 ty déng.
Budc sang quy 4/2014, co thé do chiu
anh hudng chung tr thi trudng, gia cd
phiéu DPM tiép tyc gidm téi gan cudi
thang 11 va dung tai muc 28.800 dong/
6 phiéu. Tuy nhién, sau khi DPM théng
bao da xudt khau 16 hang Bam Phu My
bao Jumbo dot 2 sang Jordan cé t6ng
trong luong 378 tan (dot dau xudt khu
sang New Zealand vao ngay 17/11/2014
véi 500 tan), dudng nhu gidi dau tu

nhanh chéng gom c¢& phiéu DPM va
gilp gia tang lén trong 4 phién lién tiép
¢ méce 31,300 déng/cS phiéu tai ngay
3/12, déng thai thanh khoan cling téng
manh [én hon 1 triéu cé phiéu. Diéu nay
md& ra mot co hoi bat day mai & 6 phiéu
DPM cho nha dau tu khi ma gia dang cé
nhing tin hiéu tich cuc.

T6i dau thang 12, VN-Index tang nhe
tuy nhién khoi lugng khép 1énh van &
muc thdp. Néu khoi luong tiép tuc suy
gidm thi thai gian t6i nguy co VN-Index
sut gidm tré lai la rét lon.

Ngudn : Vietstock
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BIEN DONG CO PHIEU DPM QUY 4/ 2014

nam 2014

huc hién Nghi quyét phién hop Bai hoi

déng ¢ dong ngay 15/04/2014, T6ng
cong ty Phan bon va Hoa chat Dau khi da
thuc hién chét danh sach 6 déng ngay
23/09/2014. Can ¢ danh sach c§ dong
do Trung tdm Luu ky ching khoan Viét
Nam 1ap ngay 26/09/214, T6ng cong ty da
hoan tat viéc chuyén trd s tién 6 tic 1.500
déng/cé phiéu vao tai khoan clia Trung
tam Luu ky ching khoan ngay 21/10/2014
dé chi tra cho cac cd dong da Iuu ky. Déi
VG cée c6 déng chua luu ky ¢ phigu DPM,
T6ng cong ty thuc hién chi trd tai try s
T6ng coNng ty, s6 43 Mac Binh Chi, Quén 1,
TP HCM t ngdy 23/10/2014,

D707/

DPM 25/12/2014

. Gia khi giam sau nhifng
thang cuodi nam 2014
o 32K Ké tl ngay 01/04/2014, gia khi thién
nhién ban cho PVFCCo da ap
dung theo co ché gia mai. Theo do
2M

gid khi méi bang 46% muc gid trung
24K binh thang clia du FO tai thi trudng
Singapore codng muc phi van chuyén,
phan phéi 0,63 USD. Trong 6 thang
cudindm 2014, mac du dién bién tinh
hinh kinh t&, chinh tri tai cac khu vuc
trén thé gidi tiép tuc phuc tap nhung
gia dau lai co6 xu hudng giam lién tuc
trong quy 3, quy 4. Diéu nay da tac
doéng tich cuc dén chi phf san xuat va
két qua tai chinh ctia PVFCCo.

* Dkl H\ \
oM |||I||||||||||||||ln |||I|||I|||||I||||||I|||I| || h'

6/10/14 14/11/14

Ban Lanh dao PUFCCo tiép Deutsche Bank AG

"I 18K Nguén : Vietstock
25/12/14

PUFCCo 10 chiic gap mét
Nha dau tr quy 3/2014

gay 28/08/2014, doan lanh dao

cap cao clia Deutsche Bank AG da
tGi lam viéc véi PVFCCo. Tai budi gép
g6, hai bén da trao déi nhiing co hoi
top tac trong tuong lai lién quan dén
céc dich vu tai chinh, ngan hang nhu
thu x€p von, phat hanh trai phiéu,
quan ly dong tién... Két thuc budi

gay 30/10/2014, Ban Lanh dao
PVFCCo da t8& chic budi gap mat

lam viéc, lanh dao hai bén déu mong
muén PVFCCo va Deutsche Bank sé
cb sy tdng cuong xay dung méi quan
hé trong tuong lai dé c6 duac su hop
tac lau dai va bén ving.

Nha dau tu véi su tham gia ctia hon 50
khach mai la dai dién cac quy dau tu
va cong ty chiing khoan, nham théng
tin két qua hoat dong san xuat kinh
doanh 9 thang dau nam va ké hoach
thuc hién quy 4 ndm 2014.

www.dpm.vn
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Ban hanh Théng tr huéng dan thuc hién Tiép tuc ting thué nhap khau phan hén

NGHI DINH 202/2013/ND-CP

gay 30/9/2014, B6 Cong Thuong da ban hanh Thong tu so

29/2014/TT-BCT quy dinh cu thé va hudng dan thuc hién mot
s6 diéu vé phan bén vo co, huéng dan viéc cdp phép san xuét
phan bén vo co dong thdi san xuat phan bon hiu co va phan
bon khéc tai Nghi dinh s6 202/2013/NB-CP ngay 27/11/2013
cla Chinh pht vé quan ly phan bén. Thong tu nay c6 hiéu luc
thi hanh k€ tir ngay 27/11/2014. Tiép do, ngay 13/11/2014, B
NNPTNT ban hanh Théng tu s6 41/2014/TT-BNNPTNT hudng dan
mét s6 diéu ctia NB 2002 clia Chinh pht vé quan ly phan bén
thudc trach nhiém quan ly nha nudc ctia B6 NNPTNT. Thong tu
c6 hiéu luc t ngay 29/12/2014.

gay 10/9/2014, BO Tai

chinh ban hanh Théng
tu s6& 131/2014/TT-BTC vé
viéc sta d8i muc thué sudt
thué nhap khdu ddi vsi mat
hang phan boén thudc nhom
31.02. Theo dé, stra d6i muc
thué sudt thué nhap khau
d6i vai mat hang Uré tang tur
3% lén 6%. Thong tu nay co
hiéu luc thi hanh ké tir ngay
10/9/2014.

7

Tang thué nhap khau
phan hon 2014 (%)

V77 2//A 22/ /2 L,/ 2/, 2,2 0ZF///2Z2 //Z22¢429///////,/2L

SUA D01, BO SUNG MOT SO DIEU CUA CAC LUAT VE THUE LUAT

$0: 71/2014/QH13, ngay 26/11/2014

Luét s6 71/2014/QH13 ngay 26/11/2014 clia Quéc hdi v/v stia d6i, bS sung mot s diéu clia cac Luat
vé thué; co hiéu lyc thi hanh t&r ngay 01/01/2015 lam cho chi phi ndm 2015 clia doanh nghiép sé
tdng cao, anh hudng dén két qua hoat déng SXKD cuia céc doanh nghiép san xuét, kinh doanh phan

bén trong do cé PVFCCo.

Chi phi ndm 2015 cia
doanh nghiép sé tang cao

7/ 22 /2 Z/idd i/ 2/ Z2f2c LA LLL.;Ziztd /77224
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PHAN BON NK NAM 2014

Giam 15,4% ve so luong so vdi ciing

Ky nam 2013

BAN TIN NHA AU TU - QUY 4/2014

Nhap khau phan bon giam trong nam 2014

heo s& liéu Téng cuc Hai quan, tinh dén 15/11/2014, Viet Nam da nhap khau (NK)

3,44 triéu tdn phan bon vdi gié tri khodng 1,12 ty USD. Lugng phan bén NK gidm
15,4% vé sO lugng va 25,3% Ve trj gid so vai cing ky nam truéc. Bugc biét, muc tiéu NK
phan bon trong nam 2014 dat ra 4,6 triéu tan vdi gia tri du kién la 1,67 ty USD. Nguyén
nhan chinh khién nhu cau NK phan bon gidm do nguén cung trong nudc tang cong vdi
viéc Bo Tai chinh tang thué NK Uré tlr 3% Ién 6% trong thang 9.

- 154% < 25,31

Giam 23,5% vé gia tri so vdi cing ky

nam 2013



Tin ndi bat nganh dau khi
Cong ho Quyét dinh bé nhiém Chi tich HDTV Tap doan Dau khi Viét Nam

Ngay 15/7/2014, Tap doan Dau khiViet Nam da t6 chic Lé cong bé Quyét dinh ctia Thi tuéng Chinh phtt Nguyén Tan Ding
bé nhieém Cha tich Hoi déng thanh vién Tap doan Dau khi Viét Nam. Thay mat lanh dao Bang va Nha nudc, Pho Thi tudng
Hoang Trung Hai da trao cho dong chi Nguyén Xuan Son Quyét dinh bé nhiém Chu tich Hoi dong thanh vién Tap doan Dau
khfViét Nam. Quyét dinh s6 1123/QD-TTg clia Thi tudng Chinh phd ky ngay 8/7/2014 va c6 hiéu luc tir ngay ky.

(Nguon: PetroTimes)
Cong ho Quyét dinh bé nhiém Thanh vién HDTV kiém TGD Tap doan Dau khi Viét Nam

Ngay 19/11/2014, B6 trudng B6 Cong Thuong Vi Huy Hoang da ky Quyét dinh s6 10599/QB-BCT b6 nhiém déng chi
Nguyén Quéc Khanh - Pho Téng gidm déc Tap doan Dau khi Viet Nam gitr chie Thanh vién Hoi dong Thanh vién kiém
Téng giam déc Tap doan Dau khi Viét Nam Quyét dinh cé hiéu luc thi hanh ké tir ngay ky.

(Nguon: pvn.vn)

Nhap khau phan hon Kuét khdu I6 hang Bam Phi My dong bao cd I6n dau tién

phai Xin giay phep sang New Zealand va Jordan
BC) Cong Thuong via ban hanh Thong tu N g?j 130 1ﬁ014p\;c:)28 CE”? tthihahn ??n va HoE
35/2014/TT-BCT ngiy 15/10/2014 quy dinh s chat Dau khi = FYFL0 hoan thanh thil tyc xudt TN
V& Viéc 4p dung ché db cip Gidly phép nhdp khau 16 hang 500 tan Bam Phu My sang New Zealand o
DT S A tai Cang Cat Lai. Day 13 16 hang dau tién duoc PVFCCo DAM PHU mY
khau tu déng déi véi mét s6 mat hang phan . TR s N . PPN R
b6 a0 g6m| phn LS. Gy phépledigiat xuat khau vai hinh thiic déng bao Jumbo - la loai bao  Kuat khau sang New Zealand va Jordan
' i ' dung hang c6 khoi lugng [6n (1.000 kg/bao). Tiép dd, V61 hinh thiic déng hao Jumbo

thuc hién trong vong 30 ngay k& trngay duac
Bo Cong Thuong xac nhan, duoc cap dudi hinh
thic xac nhan Bon dang ky nhap khdu cho
mdi 16 hang. Theo dd, khi lam tha tuc nhap
khu, thuong nhan phai ndp cho co quan hai
quan Gidy phép nhap khau tu déng da duoc
cdp cung véi bd hd so nhap khiu theo quy
dinh hién hanh. Bac biét, cac loai phan bdén
nay chi dugc nhap khdu qua clia khau qudc
t€ va clia khdu chinh. Trusng hop dac biét,
6 thé nhap khdu qua clia khdu phy, 16i m&
nhung phai cé van ban cho phép ctia B6 Cong
Thuong. Théng tunay c6 hiéu luc thi hanh ké tr
ngay 01/12/2014.

7/ ;;;;;;;;;;;
PUFCCo tich cuc nhap khau phan bén cho wu Dong Kuan

ngay 25/11, PVFCCo tiép tuc xudt khdu 16 hang 378 tan
déng bao Jumbo sang Jordan.

\/Ua qua, Téng cong ty Phan bon va Héa chat Dau khi - PVFCCo da tich cuc
nhap khdu cadc mat hang phan bén nham téng cudng nguén cung phuc vu
cho ba con néng dan chuédn bi vu Bong Xuan. Vao cudi thang 10, cac tau hang
nhap khdu da cap cang lam hang, dong bao gém: 25.000 tan Kali Phi My; 800
tdn NPK Pha My 25 — 9 - 9; 6.000 tdn NPK Phu My 16 — 16 — 8 +13S + TE. Day la
cac 16 hang phan bon Phi My dau tién dugc déng bao theo mau thiét ké mai
v3i nhiéu cdi tién nham tdng do nhan dién va thuan tién hon cho viéc st dung
cla ba con néng dan.

www.dpmvn | 9



KET QUA HOAT DONG SXKD

CAC CHI TIED TAI CHINH HOP NHAT 9 hine 2012

CHIiTIEU

QuUY3

BVT: Déng

LOY KE TU DAU NAM DEN CUOI QUY

Nam 2014

Nam 2013

Nam 2014

Nam 2013

TONG DOANH THU

2.316.981.893.730

2.007.627.577.012

7.450.317.706.964

8.343.989.045.142

Trong do:

Doanh thu thuén vé ban hang

R . 2.119.765.441.840 1.902.318.934.623 7.099.070.704.713 8.001.970.613.697
va cung cap dich vu
Doanh thu hoat dong tai chinh 194.349.639.770 101.892.496.711 339.987.028.060 329.683.089.810
Thu nhép khac 2.866.812.120 3.416.145.678 11.259.974.191 12.335.341.635

TONG CHI PHI 1.900.567.579.721 1.572.497.109.569  6.165.419.709.280 6.058.092.625.268
Trong do:
Gid vén hang ban 1.610.753.448.971 1.284.623.236.054 5.273.000.436.272 5.201.690.651.498
Chi phi Ban hang 181.226.486.605 162.218.611.730 526.570.034.859 473.711.699.523

Chi phi Quén ly doanh nghiép

106.453.044.669

121.969.973.361

360.381.499.104

373.002.120.790

LGOI NHUAN TRUGC THUE

343.436.705.147

435.130.467.443

1.099.349.686.466

2.264.508.330.825

LGOI NHUAN SAU THUE

295.759.648.495

371.113.404.008

967.747.668.332

1.988.336.553.649

Lai co ban trén ¢6 phiéu

757

962

2470

5.163

1.43

2

A4
DONG

TONG DOANH THU

LOY KE TU DAU NAM DEN CUOI QUY 3/2014

10 | BANTIN NHA AU TU - QUY 4/2014

968..

-

LOY KE TU DAU NAM DEN CUOI QUY 3/2014



SAN WONG 9

Téng san luong kinh doanh phéan bon (Uré Pha My, phan bén tu doanh) cla 927 451
PVFCCo trong 9 thdng dau nam 2014 dat 927.451 tan bang 82% k& hoach - TAN

(927.451 /1.130.000 t&n) chi tiét nhu sau: -"‘iNG sﬁ“ “"'NG KD PB
URE PHU MY KD PHAN BON TU DOANH HOA CHAT BAO Bl
648.008. 279.443. 2.595. 30,2:
] TAN ] TAN ] TAN p BAO
Dat 81% KH nam 2014 Dat 84,7% KH nam 2014 Dat 61,8% KH nam 2014 Dat 79% KH nam 2014
(648.008/800.000 tam) (279.443/330.000 tan) (2.595/4.200 tan) [36,2/46 triéu bao)
T e 30 T
0 0 0 ()
Tang 2% so vdi cung ky 2013 Tang 3% so vdi cung ky 2013 Giam 39% so vdi cing ky Tang 7% so véi cung ky 2013
(648.008/635.084 tan) [(279.443/211.221 tan) nam 2013 (2.595/4.289 tan) [36,2/33,8 triéu hao)

DOANH THU, LOI NRURN 7772222222772

Téng doanh thu 9 thang dau nam Nguyén nhan chinh lam giam Igi tinh theo gid thj trudng vai cong thic
2014 la 7.450 ty d(‘ing, dat 86% KH nhuan so véi ciing ky nam 2013: nhu sau: P= 46%*MFO+0,63 (USD/
nam 2014, giam 11% so véi cung ky MMBTU). Nhu vay, gid khi ddu vao tang
2013. Nguyén nhan chii yéu nhu sau: » Chi phi van chuyén ting. t 6,69 USD/MMBTU (quy 1/2014)
lén 7,5 USD/MMBTU (trung binh quy

» Gid ban binh quan Uré Phd My 9 » Doanh thu tir hoat dong tai chinh gidm. 2/2014) va 7,32 USD/MMBTU (trung

thang dau nam 2014 la 7.442.900 binh quy 3/2014).

déng/tdn, gidm 15% so v&i cung | » Ngoaily do gia ban va doanh thu giam

ky ndm 2013 (7.442.900 / 8.735.831 nhudanéutrén, ké trngay 01/04/2014 » Gia thanh san xudt Uré Pha My (dong

dong/tan), thap hon 2% gia ban ké gia khi dau vao dé san xuét ctia PVFCCo bao) tang 6,7% so vdi cung ky nam 2013.

hoach 2014 (7.442.900 / 7.584.000

ng/tén).

denartan GIA KHI wsonaveru) k
» L&i sudt ngan hang gidm lam doanh | 10

thu tU hoat déng tai chinh gidm.

8 738 749 763 743 736 .

Loi nhudn trugc thué liy ké 9 thang — : 633
Ia 1.099 ty déng, dat 105% KH nam  ° e

2014, giam 51% so véi cung ky 2013
(1.099/ 2.264 ty déng).

Loi nhuadn sau thué lily ké 9 thang
la 968 ty déng, dat 106,4% KH ndm

2014 va bang 48,69% so véi cung ky Thing4  Thang5  Thang6  Thang7  Thang8  Thangd  Thang10  Thang 11 Thang 12
nam 2013 (968/1.988 ty déng).

www.dpm.vn 11




KET QUA HOAT DONG SXKD

wiune SINHLO1eos PVFCCO

A

. 9 THANG 9THANG
CHITIED 2014 2013
Lai nhuan rong/Téng tai san binh quan (ROA) 8,72% 17,21%
Loi nhuan rong/Vén CSH binh quan (ROE) 10,19% 19,53%

THANH TOAN

PR 9 THANG 9 THANG
CHITIED 2014 2013
Kha ndng thanh todn hién hanh (TSLD/ Ng NH) 599 734
Khd ndng thanh todn nhanh (TSLB-Hang
t6n kho/ No NH) 483 >92

y

Trong 9 thang dau nam 2014,
céc chi sé tai chinh ciia PVFCCo
giam so v6i 9 thang nam 2013,
nguyén nhan la do:

- Gid khi dau vao tang, gia
thanh san xuét cing tang 6,7%
SO vd&i cung ky.

Kha nang thanh todn hién
hanh va thanh toan nhanh
9 thang dau nam 2014 cla
PVFCCo van duy tri & muc
tuong déi cao va Ién hon 1.
Diéu nay cho thdy PVFCCo
c6 kha nang thanh toan déi
V@i cac khoan no rat tot. Mat

- Trén thj truong ngay cang
nhiéu sdn phdm phan boén
canh tranh gay gat, gid ban
binh quan Uré Phu My 9 thang
nam 2014 gidm 15% so VGi
cung ky 2013 da anh hudng
dén céc chi tiéu ctia PVFCCo.

khéac, vai luong tién va cac
khodn tuong ducng tién doi
dao, PVFCCo khéng gép khé
khan vé tai chinh khi céc
khodn no dén han phai trg,
dadm bao hoat déng san xuat
kinh doanh ctia minh.

TIEN DO GIAI NGAN CAC DU AN DAU TU 9 THANG DAU NiAM 2014

BVT: Ty déng

T TEN DU AN

LOY KE 9 THANG DAU NAM 2014

KH 2014

. ’ Trong do6
Tong so
Vén chiséhitu  Vén vay + Khac
| CACDUANDPAUTU 251,73 122,46 122,46 -
1 Dy an t6 hop nang cong sudt NH, va xay dung nha may NPK 15,07 10,17 10,17 -
2 Du an BTXD Xudng san xuat UFC85 191,66 80,67 80,67 -
Du én xay dung Héi trudng - Thu vién — Phong hop -
3 Phong truyén théng - Phong dao tao chuyén nganh Nha 33,59 23,45 23,45 -
may Bam Phu My
4 Du an dau tu hé théng déng bao Jumbo 9 5,76 5,76 -
5 Du an 13p dat pano bién hiéu kho Gia Lai va kho Béng Nai 2,41 241 241 -
[ MUA SAM TAI SAN, TRANG THIET BJ 80 55,9 55,9 -
TONG CONG (I+11) 331,73 178,36 178,36 -

12 | BANTIN NHA DAU TU - QUY 4/2014



Két qua

SAN XUAT. KINH DOANH o g v uic cé ram 2014

Cdc du dn ddu tu: Nhiéu chuyén déng méi vé chadt

Nam 2014 la mét ndm ddy thdch thic déi véi Téng céng ty
Phan bén va Héa chdt Dau khi - CTCP PVFCCo, tuy nhién véi su
chi dao thudng xuyén, sau sdc cua Ban Ldanh dao PVFCCo, cdc
du dn ddu tumdi da va dang duoc trién khai dang tién do, dam

bado chdt luong cong trinh.

HOANTHANH DU ANDONG BAO JUMBO

Nham muc tiéu da dang héa hinh thiic dong
bao cho san pham Uré, Téng cong ty da dua
day chuyén dong bao phan Uré ¢ 16n (bao
Jumbo) vao hoat déng. Hé théng dong bao
Jumbo cho san phdm Bam Phu My c6 t6ng
gid trj dau tu gan 7 ty dong, trién khai thi cong
tU gitta thang 3/2014 va duoc lap dat, dau ndi
canh day chuyén déng bao truyén théng clia
xudng san pham thudc Nha méay Bam Pha M.
Hé théng dong bao Jumbo cé cong sudt 20
bao loai 1 tan/gid;, co thé van hanh 24/24 gi v
thdi lugng 300 ngay/nam. Khi di vao van hanh
hé théng nay sé gitp PVFCCo co thé dong
thém cac loai bao Uré co khéi lugng lon: 1.000
kg/bao ngoai phuong thiic déng bao truyén
théng la 50kg/bao, phuc vu nhu cau xudt khau.

HOAN THANH 22% KHOI LUONG THI
CONG DU AN UFC85/FORMALDEHYDE

Du an Xudng san xudt UFC85/Formaldehyde
V3 tng muic dau tuhon 496 ty déng da dugc
PVFCCo ky hop déng EPC xdy dung trong thoi
gian 20 thang véi nha thau Cong ty TNHH
Toyo —Viét Nam vao quy 1/2014. Cho dén nay,
du én da dugc trién khai dung tién dé dugc
duyét. Ngay 3/10/2014, Téng cong ty da tién
hanh dong thé du én, nha thau tién hanh thi
cong dat hon 22% khéi lugng t8ng thé, trong
dé cong tac thiét ké dat 73%, mua sam dat
15,5%, thi cong dat 3%. Nam 2015, nha thau
tiép tuc thi cong dur an theo tién dé hop déng.
Du kién thang 2/2016 dy an sé thi cong hoan
thanh, cung cdp san pham cho chinh Nha
may Bam Phu M va phan phdi ra thi trudng.
Day la du an rét déng gig, cac chitiéu tai chinh
clia du &n: IRR: 14,5%, NPV: 102 ty déng, thai

gian thu héi vén hon 7 nam. Theo ké hoach,
sau khi hoan thanh du an, xudng sé duoc dau
ndi truc tiép vai hé théng san xuat hién tai clia
Nha mdy Bam Phu My.

KHOI DONG TG HOP DY AN NH,-NPK,
LUA CHON NHA THAU EPC

Nham da dang hda san pham, PVFCCo da trién
khai dy én nédng cap xudng san xuat NH, va
san xudt NPK theo cong nghé hoa hoc. Day la
6 hop du &n kha thi trong tuong lai béi 1é du
an san xudt NPK strdung cong nghé hoa hoc la
cong nghé hién dai nhéatthé gidihién nay, taora
san pham NPK cé chat luong vuct trdi, loai mét
hat, chtia 3 yéu t6Dam, Lan, Kali va cac nguyén
16 trung vi luong trong mot hat phan, co mau
séc tunhién, khéng strdung chat nhuém mau,
than thién vai maéi trudng va khdng gay hai cho
cay trong va dat. Mt khac, viéc tdng cong suét
xudng san xudt NH, hién tai clia Nha mdy Bam
Phu My sé tao ra nguyén liéu NH, cung cap
truc tiép cho Nha méy san xudt NPK va ngoai ra
cung Ung cho thi trudng NH, trong nudc hién
rét khan hiém. Tan dung quy dat tai Nha may
Dam Phu My, Téng cdng ty da trién khai déng
thoi hai du an trong ndm 2013, dén nay du én
dang trong giai doan Iua chon nha thau EPC
- thiét ké cung cap l3p dat chay thi;, dam bao
trién khai dung tién do dugc duyét.

VAN HANH THUGNG MAI XUGNG
HOA PHAM DAU KHi TAI VONG TAU

Ra dai trén co s Ban ghinhd hop tac gitta
PVFCCo va Baker Hughes Asia Pacific ngay
01/3/2011 vé viéc gia cong, dong gbi va
phan phéi cac hda chat chuyén dung
phuc vu nganh cong nghiép dau khi,

Xudng héa pham dau khi tra thanh diém
sang cla hoat dong san xuat kinh doanh
héa chat ctia TCT nam 2014,

CONG SUAT THIET KE VA
UGC DOANH THU HANG NAM

THUNG ,
HOA PHAM
] INAM

CONG SUAT GIAI DOAN 1
Xudng hoea pham dau khi tai Ving Tau. Van

hanh vao thang 5/2014, sau 6 thang thi cong

DOANH THU DU KIEN
INAM

NAM 2014 CUNG CAP

15.000::..

CHO CAC KHACH HANG NHU
VUSP, PVEP CAC JOC, POC, uv...,
VA CAC DON VI KHAI THAC, CHE BIEN DAU

VA KHi TAI VIET NAM

DOANH THU NAM 2014

TV UND
INAM

www.dpmvn | 13
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KET QUA HOAT DONG SXKD

Ket qua

SAN XUAT KlNH DUANH 9 thang va udc ca nam 2014

San lugng san xudt Bam Pha My 9
thdng 2014 vuot ké hoach 7%, dat
81% ké hoach ndm

Trong 9 thang dau ndm 2014, Nha may Dam
Phu My tiép tuc san xudt an toan va van hanh
8n dinh théng qua viéc ting cudng cac bién
phap quan ly, gia tdng cong tac phong nguia
ri ro va chuan dodn sém cac nguy ¢o Ve sy
6. Déc biét, ngay 10/12/2014, nha méay Bam
Phu My da can méc san luong 800.000 tan
Uré, hoan thanh ké hoach san luong trudc 21
ngay. Dy kién ndm 2014, Nha may sé san xudt
duoc khodng 845.000 tan Bam Phu My, dat
105% KH nam.

San luong kinh doanh vuot 5% ké
hoach 9 thdng, hoan thanh 81% ké

hoach ndm

Trong 9 thang dau nam, nguén cung trong
nudc ludn déi dao tir san lugng san xudt trong
nudc, nhap khiu va ké ca luong tn kho nén
dién bién thi trudng phan bon trong nudc
canh tranh gay gat. Tuy nhién vdi loi thé san
phdm da dugc danh gig 1a san phdm phan
bon chét luong cao, dugc ngudi tiéu ding
binh chon trong nhiéu nam lién, cong vdi loi
thé hé théng phan phdi viing chac, trai dai tai
cac vung trong diém khdp ca nudc cling voi
viéc ap dung cac chinh séch kinh doanh phu
hop nén hoat dong kinh doanh phan bén
trong 9 thang dau ném téng cong ty da hoan
thanh ké hoach. Du kién nam 2014, san luong
kinh doanh dam Phu My dat khoang 840.000
tan, tuong duong thuc hién 104% KH nam.

San lugng hang tu' doanh dat 110%
ké hoach 9 thdng, hoan thanh
84,7% k& hoach ndm

Viéc phét trién va mang lai loi nhuan tir san
pham phan bon khac ngoai Bam Phu My la
mot thir thach doi véi PVFCCo. Tuy nhién, véi
muc tiéu chién lugc cu thé cling véi viée linh
hoat 4p dung cac gidi phap phu hgp, trong
thoi gian viia qua PVFCCo da c6 chd ding
nhét dinh vé thi phan clia cac sén phadm phan
bon mang thuong hiéu Phd M, ddm bao hiéu
qua kinh doanh. Bay la két qua dang ghi nhan
U nd lyc trién khai chién lugc kinh doanh da
dang hda san pham. Nam 2014, sén luong kinh
doanh mét hang tu doanh ctia PVFCCo udc
khodng 380.000 tan, dat 115% KH ndm

BAN TIN NHA AU TU - QUY 4/2014

DAM PHU MY SAN XUAT
(TAN)
700000,0
645.1
650000,0
602 374
600000,0
550000,0

[ KHOTHANG 2014 B THOTHANG 2014

DAM PHU MY KINH DOANH
(TAN)
700000,0
648.008
650000,0 61 7398
600000,0
550000,0

[ KHOTHANG 2014 B THoTHANG 2014

PHAN BON TU DOANH
(TAN)
310000,0
279.443
290000,0 254467
270000,0
250000,0

[ KHOTHANG 2014 B THO9THANG 2014

01.

KH 2014

DAT 81% KE HOACH NAM 2014

01

KH 2014

DAT 81% KE HOACH NAM 2014

DAT 84,7% KE HOACH NAM 2014



CUNG CO HE THONG PHAN PHOI VA THI PHAN
PHAN BON PHU MY TAI CAC VUNG MIEN

Trong nam 2014, PVFCCo da tién hanh
ra soat, ciing 6 hoan thién lai hé théng
phan phdi dé t&i uu hda, nang cao hiéu
qud kinh doanh. Cho t&i nay, ngoai viéc
s3 hru 10 chi nhdnh ban hang truc thuéc
cac cong ty thanh vién, hé théng khach
hang cta PVFCCo bao gom 101 dai ly

Thi phan ctia Dam Phi My

DD

Dong Nam Bo Tay Nam Bo

San lugng ban hang du bao tang so vai nam 2013

cdp 1 va 2.800 clia hang cap 2. PVFCCo
tiép tuc gilr vimg 40% thi phan Uré trén
ca nudc. Can ci vé tinh hinh cung cau va
thi truong, PVFCCo da xac dinh thj trudng
trong diém theo thi tu uu tién cho ting
loai san phdm phan bén Pha My, thi phan
cu thé nhu sau:

Khac

. Ham Phu My

19

Mién Trung - Tay Nguyén

60-.

CA NUdC

BAT MUC TIEU TIEP TUC DUY TRI V] THE DAN BAU NAM 2015

Ndm 2014, udc san lugng Bam Phu My
kinh doanh dat khodng 840.000 tén,
tdng 14.000 tadn so véi nam 2013. Con
s§ nay da thé hién phan nao no luc cla
PVFCCo trong viéc duy tri san xudt 6n
dinh va tiéu thu hiéu qua phan Bam
Phu My trong béi canh thj truong canh
tranh khéc liét. Thuong hiéu Dam Phu
My luén dugc tin dung va la lya chon
hang dau cla ngudi néng dan. Gia
phan Bam Phu My lubn dugc dinh gid
cao hon céc loai phan bén cung loai do
thuong hiéu uy tin ctia sadn phdm va thi
hiéu tin dung ctia néng dan.

Vi nhing tinh toan ban dau, san luong
Dam Phu My tiéu thu trong nam 2015 udc

khodng 800.000 tan, thdp hon ndm 2014
do Nha may Bam Phu My ngting san xudt
bdo dudng dinh ky 30 ngay.

DEi vai san phdm phan bon Phu My tu
doanh (khong tinh Bam Phu M), sén

DAM PM KINH DOANH —
(TAN)
900000,0
840.000  800.000
8500000 gac 3o
800000,0
750000,0
700000,0

luong kinh doanh 2014 udc dat 380.000
tén, tang khoang 20.000 tan so véi nam
2013. Du kién kha nang tiéu thu 2015 sé
dat khodng 339.000 tén, tap trung vao
phan bén NPK, Kali va DAP.

PHAN BON TU DOANH >
(TAN)
362.890 380.000
370000,0 339.000
330000,0
290000,0
250000,0

tH2013 [l vsctH2014 [ KH2015
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THITRUGNG PHAN BON

~ NHU CAU PHAN BON THE GIGI
TANG TIIIHING TICH Glfc TRG LAI

Trich nguén: Bdo cdo nganh Fetercon

P - Ve Ve

Kinh té thé gidi da bat dau phuc hoi tu
ntia cudi nam 2013 va dugc ky vong sé
tiép tuc tang trudng trong nhing nam
tiép theo nha nhing tin hiéu tich cuc
tr cdc nén kinh té& phat trién. Theo bao
cdo madi nhat vé "Trién vong kinh té thé
giGi" clia Quy Tién té quoc té (IMF), du
dd ha muc du bdo tang trudng so Vai
bédo céo trudc do, nén kinh té toan céu
van cé thé dat GDP tUr 3,3% - 3,8% cho
nam 2014 va 2015 (so v&i muc 3,3% nam

2013). Su héi phuc ctia kinh té thé gidi
da tao diéu kién thuc ddy tiéu dung, san
xudt va thuong mai phat trién. DU vay,
su khac biét ngay cang Ién trong tang
truéng gitta cac nén kinh té dang hai
phuc va chua hoi phuc cing nhunhing
anh hudng tu cac cudc khing hodng
dia chinh tri va dich bénh van dang la
nhimng thach thic 16n d6i véi su tang
trudng clia nén kinh té thé gidi.

DU BAO GDP TOAN CAU
NAM 2014-2015

3= 3,80

s0 vai muc 3,3% nam 2013

Téng truéng GDP toan cau (%)
10
Dubdo
8
6
4 - - —mmeommomm me =
5 - — e e mm mm omm
0
2005 2006 2007 200 2009/ 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-2
Thé gidi
-4
Céc nén kinh té phat trién
-6

Cac nén kinh t&€ mai néi va dang phat trién

Nguén: IMF

Doi vai thi truong hang hoa

Gid dau gidm manh tr gia ndm nay
xudng muc thdp nhat trong 5 nam qua
ma nguyén nhan chd yéu do nhu cau
nhap khau dau suy gidm bdi ting trudng
thdp & mot s6 nén kinh t€ phat trién va
mdi nGi, ddng USD manh 1én khién cho
cac giao dich cang trg nén dét do, ngudn
cung gia tang tU khu vuc Bac My nho
cong nghé khai thac mai da khién cho
cac nha xuét khdu dau mé & Trung Dong
phai canh tranh vé gia dé bao vé thi phan.

BAN TIN NHA AU TU - QUY 4/2014

Viéc gia dau gidm du dugc ky vong sé
mang lai stc bat cho nén kinh té thé
gidi vén dang tri tré, song dong thoi
cing tac doéng khong nhd dén cac
qudéc gia phu thudc vao xudt khau
nguyén liéu thd va kéo theo su suy
gidm cla gid ca hang hoéa thé gidi,
trong doé cé gid nong san. Tu do, viéc
gid dau gidm cing da tac dong dén
thi truong phan bén thé gisi & ca khia
canh dau vao (chi phi SXKD) va dau ra
(thi trudng nbng san).

Doi vai thi truong néng san

San luong ngli coe thé gidi da lién tuc tang
manh t&rba ndm nay va dukién dat muc cao
nhat trong lich s trong nién vy 201472015,
nhung nhu cdu nhap khau lai khéng tang
tuong Ung bdi cac yéu té vé kinh té vi mo,
dac biét a viec dong USD manh 1én va gia
dau sup gidm manh ti quy 3 tré lai day da
khién céc giao dich ngl céc trong vu thu
hoach ndm nay giam 6% Vvé luong so vdi
vU ndm trudc va dong thai kéo gia ngli coc
thé gidi gidm kha sau. Tai cac thi trudng giao
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dich ngl céc 16n, giad chét giao dich cling
lién tuc suy gidm cung vdéi cac tin tic boi
thu vu thu hoach. Trong danh séch nhing
loai nguyén liéu mat gid nhiéu nhat trén thé
gidi thi da phan la ngl céc véi gao gidm
18%, ngd 15%, lua mi va dau tuong 10%.
Mot trong nhiing ly do dé con la xu hudng
dung ngl céc dé san xuét nhién liéu sinh
hoc dang suy gidm bdi gid dau thd gidm
déu lién tuc da lam mét stic hdp dan déi véi
loai nhién liéu nay.

V6i hai ndm lién tiép duoc mua, qui luat
cung cau ‘dugc mua mat gid"khac nghiét
6 thé sé khién nong dan nhiéu nai trén
thé gidi phai gidam dién tich va san luong
thu hoach trong vu mua téi néu gia nbng
san va hang hoa thé gidi van tiép tuc suy
giam. Diéu nay sé anh hudng tiéu cuc dén
luong phan bon tiéu thy trong nhing
nam tiép theo.

DU buc tranh toan cau nam 2014 c6 vé
khéng mdy sang stia nhung theo nhan
dinh cla cac chuyén gia kinh té, van tao
ra ca hoi cho cac doanh nghiép va chinh
pht néu nhu hiéu ré dugc cac thach thic.

Thi truwong phan hon thé g

Nhu cau hoi phue

Bugc hd trg bdi cac yéu t6 hdi phuc clia nén
kinh té thé gidi va la mét nam tiép tuc thuan
loi cho mua vy, cling véi xu huéng md rong
dién tich dét tréng trot tai cac khu vuc Chau
Phi, My Latinh, nhu cau phéan boén thé gidi
c6 sy tang trudng tich cuc. Theo Hiép hoi
Cong nghiép Phan bon Quéc té (IFA), nhu
céu phan bon thé gidi nién vu 2013 - 2014
da tang 3,1% so vdi cung ky ndm trudc va
udc dat 184 triéu tan (tinh theo lugng dinh
dudng). Trong do, nhu cau phan Bam (N)
tang cao 3,1% sau thai gian suy gidm va udc
dat 112,2 triéu tan. Nhu cau cac loai phan Lan
(P) tang 1,4%, dat 41,7 triéu tan va phan Kali
(K) tdng manh 5,3%, dat 30,2 triéu tan. Du bao
trong nién vy 2014 - 2015, nhu cau phan bén
cac loai clia thé gidi sé tiép tuc tang trudng
2,1%, dat 187,9 triéu tan. Tuy nhién viéc gia
dau gidm sau ti quy 3/2014 da kéo theo gia
ca hang hoa, ddc biét la gid nong san suy
gidm nhiéu trong thai gian gan day, diéu nay

Gia dau va chi s6 gia hang héa thé giol (thuc té va du bao)

270
Du bédo
220
170 Gt
120
70N}
20
S PP I NI HXO 0N QO
PR FRE NI NI PN
PP F L F ST T TS

Chi s6 gid nang lugng (dau, khi, than)

ngélu‘cﬁng thuc (ngi c6c, thuc phdm, rau cti qua)
Chi s6 gia ngi céc (IGa mi, ngd, gao)

Gia dau Brent ($/ thung)

Gid dauWT 1 ($/ thiing)

Nguén: IMF

Nhu cau phan bon thé gidi va trién vong trong trung han (BVT: Triéu tén dinh duéng)
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6i 2014 va trién

sé anh hudng tiéu cuc dén nhu cau tiéu thu
phan bén nhiing vu tiép theo.

Nhu cau phan boén nién vu 2013 - 2014 tang
manh & hau hét cac khu vuc trén thé gidi véi
t6c d6 tang trudng manh nhat & mic hon 5%
& ChauDai Duong, Tay A, My Latin va Chau Phi.
Khu vuc Chau A chi ting nhe nhung 1a mot
trong nhiing khu vuc cé khéi Iuong tiéu thu va
giao dich I&n nhét trén toan cau.

Theo IFA, xét trong trung han dén nién vu
2018 - 2019, véi nhimg du bao tich cuc vé
trién vong kinh t&, mua vu va thi trusng
nong san toan cau thi dubao nhu cau phan
bon thé gidi tinh dén nién vy 2018-2019 sé
tiép tuc dat téc do tang trudng binh quéan
1,8%/nam va cham maoc 200 triéu tan, cao
nhat ti trudc dén nay. Trong do, nhu cau
phan Kali cé t6c d6 tang trudng cao nhat
2,8%/nam, dat 34 triéu tan, ké dén la cac
loai phan Lan 1,9%/nam, dat 46 triéu tan va
phan Bam 1,5%/nam, dat 120 triéu tan.

Nhu cau phan bén thé gidi trong giai doan nay
tang trudng manh &cac khu vuc My Latin, Chau
PhivaTay A lan luot & muc 37 - 34 - 3,19%/nam
nho xu hudng ma rong dién tich dat trong trot,
khuyén khich ndng cao nang suat cling nhu
cac van dé lién quan dén dia chinh tri dugc cai
thién. Nhu cau cing dugc hoi phuc kha &
khu vuc Nam A véi t6c d6 tang trudng du
kién 2,696/ndam nhung &Dong A thi van duy
trl muc tang trudng thap va chi & khoang
1,3%/nam, chtiyéu do nhu cau phan Bamva
phan Lan & Trung Quéc dang dan bao hoa.
DU véy, cac khu vucDong A, Nam A va My Latin
chiém dén 27 - 26 - 24% trong téng khéi luong
tang trudng nhu cau du kién clia toan cau.

Bé&n canh béi canh chung va cacyéu té chiphdi
néu trén, thi trudng phan bon thé gidi con b
tac dong truc tiép bdi cac thay ddi vé xu huding
phét trién nhién liéu sinh hoc, chinh sach tro gia
ndéng nghiép va quan ly dinh dudng cy tréng
nhdm tang cudng hiéu qua st dung va can
d6i cung cau phan bén, cai thién hiéu qua sur
dung ngan sach, gop phan bao vé mai truong
va chdng bién déi khi hau,... dang tr& thanh
xu hudng chung clia thé gidi va co tac dong
khong nhd dén nhu cau strdung phan bon.

Tang truéng (%o/nim)
Giai doan cosé->2018/19
N +1,5%
K0
PO 1,9%
Hro 27 L
[N K0 +2,8%
Phan boén +1,8%
Ngudn: IFA
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Nguon cung ting truéng

N&m 2014 cé thé xem la mot ndm thuan
loi d6i v&i nganh cong nghiép san xudt
phan bén bai béi canh va cac yéu té kinh
té, mua vy, su bién dong cua gia dau va
gid hang hoa. Véi su héi phuc nhu cau
cla nam 2014, céc giao dich phan bén
trén thé gidi bdt dau s6i dong trd lai
va san luogng phan phai tiéu thu ra thi
trudng clng gia tang. Theo IFA, udc tinh
lugng phan bon tiéu thu ra thi truong
nam 2014 dat 186,7 triéu tan (tinh theo
luogng dinh dudng), téng 2,1% so véi nam
2013, va du bao sé tiép tuc tang Ién dat
199,4 triéu tan vao nam 2018.

Viéc gia tdng lugng giao dich va tiéu
thy da thuc ddy san lugng san xuét
clia cac nha may phan bon trén thé
gisi nham dé&p Ung nhu cau thi truong.
Theo udc tinh, sdn lugng phan bon
nam 2014 dat 243 triéu tan cac loai,
tang 2,6% so v&i nam 2013 va dat 85%
téng nang luc cung Ung (cOng sudt)
clia cdc nha may toan cau.

Nham cht dong doéi véi xu hudng tang
trudng nhu cau phan boén thé gidi ciing
nhu viéc mad réng hodc khai thac cac
md mdi, trong vong 5 nam t&i sé co
khodng 200 du &an dau tu va mé rong di
vao hoat déng. Du bdo dén nam 2018,
san lugng phan bon thé gisi cung Ung
ra thi trudng cé thé & muc 280 triéu tan,
dat téc do tang trudng 3,8%/nam va
tuong Ung vai khodng 86% cong suat
san xudt toan cau khi do.

Trong giai doan nay, phan Kali c6 téc do
tang trudng cao nhat 4,5%/nam vai khoadng
20 du dn md rong va khai thac mai chti yéu
tap trung & cac khu vuc Bic My, Trung Au,
Trung A vaDong A. K& tiép 1a phan Bam véi
toc do tang trudng 3,9%/nam. Tuy nhién, xét
vé khai lugng thi phan Bam cé lugng tang
trudng 16n nhat vai khoang 60 du én mdi sé
di vao hoat dong tap trung tai cac khu vuc
Dong A, Chau Phi va Bac My. Cac loai phan
Lan dat muc tang trudng 2,8%/nam nhd
ngudn cung da phosphate nguyén liéu
dugc md rong tai Chau Phi, Tay A, Bong

BAN TIN NHA BAU TU - QUY 4/2014

TIEU THU

D B} 2013 2014 2018 2014/2013 2018/2014
(Trigu tdn dinh dudng)
N 111,3 113,7 119,5 2,2% 5,1%
PZOS 41,8 42,2 45,9 1,0% 8,8%
KZO 29,7 30,8 34 3,7% 10,4%
Phan bon 182,8 186,7 199,4 2,1% 6,8%
Ngudn: IFA
Trién vong san lugng nguon cung phan bon thé gidi
(Triéu tan dinh dudng)
[N KO
350 320 324
200 309 M ro, —— congsuit
300 285 280
273
253 262
230 e 50 &l Tang truéng ©6/nam)
44 45 47 0
200 I 2014->2018
150 K,0, +4,5%
0,
100 P,O, +2,8%
N +3,9%
50
Phan bén +3,8%
0
2014 2015 2016 2017 2018 Ngudn: IFA

A va vi vay day cng la khu vyc tap trung
phan 16n trong khoang 22 du an sé divao
san xudt bén canh cac khu vuc khac nhu
My Latin. Nhin chung, ngoai trtr phan Kali,
khoang 1/3 trong s6 cac dy an phan bon
mai trén thé gidi déu tap trung tai Trung
Quéc.

Trong hon mét thap ky qua, su tang
trudng dan s, kinh té, thuong mai va

nguén nguyén liéu cung xu hudng don
dau thi truong da luén thuc déy nén
cdng nghiép san xudt phan bon thé gidi
phat trién. Do do, cung vuot cau la mot
hién tugng tat yéu co thé xem nhu yéu
t6 “lam phét” can thiét trong nén kinh té
va duong nhién, diéu quan trong ctia “lam
phat” ludn 1a muc do va thoi diém. Nhin
chung, muc dé cung vuot cau déi vai thi
truong phan bon thé gidi trong thai gian



qua va trong vong 5 nam tdéi dugc duy
tri quanh muc hiéu suét hoat déng binh
quan khodng 85% (so vd&i cong sudt) cd
thé xem nhu 1a muc 6n dinh va can bang
can thiét déi véi cd ngudi tiéu dung va
nha san xuét néi riéng cling nhu doi véi
nén nong nghiép va kinh té néi chung.

Gia phan hon suy giam

Clng vadi su héi phuc nhu cau phan bén
thé gidi, gid phan bon da bat dau tang
tré lai t cudi ndm 2013 sau qua trinh suy
gidm sudt hon mét nam truée do. Tuy
nhién, véi nguon cung déi dao, diéu kién
thai tiét va dia chinh tri tuong déi thuan
loi khong gay gian doan cac huyét mach
thuong mai, dac biét su suy gidm manh
cla gid dau tho tir heé 2014 da tac dong
lén c& thi truong dau vao va dau ra clia
nganh phan bon khién cho gid phan bon
thé gidi lai roi vao thé suy giam.

Giad Uré nhu thuong lé téng tra lai trong
dau quy 1/2014 véi nhu céu vao vy gia
tdng trong khi cac nguén cung chua
thuc su hoi phuc sau ky nghi & Bén
canh do, cudc khing hodng chinh trj
tai Ukraina da gay mot sé lo ngai vé
sy gian doan ngudn cung tai khu vuc
Bién Den. Mac du vay, vai dién tich gieo
trong ngd tai My suy gidm thdp nhét
trong 4 ndm qua va lugng chao hang
lién tuc t&r nguén cung doi dao va gia
gidm cta Trung Quéc da khién cho cac
ngudn cung khac cing phai nhay vao
cudc chién gid. Trung binh quy 1/2014,
gia Uré hat trong (prill) tai Bién Den dat
337 USD/tan FOB, tang 7,5% so vé&i quy
4/2013 nhung da gidm manh gan 15% so
vGi cung ky ndm trudc. Tuong tu, gid Uré
hat duc (granular) tai Trung Béng quy
1/2014 dat 345 USD/tan FOB, tang 12,7%
so Vvai quy 4/2013 va gidm 17,1% so Vdi
cung ky nam 2013 trong khi gia Uré xuat
khau ctia Trung Qudc tiép tuc giam manh
xudng chi con khoang 293 - 295 USD/tén
FOB, gidm 8,1% so vdi quy 4/2013, gidm
14,2% so v&i cing ky va gan sat vai gid
vOn clia nhiéu nha san xudat trong nudc.

Cac quy tiép theo sau do la bat dau dau
an cla sy kién gid dau gidm cung vdi
giai doan thué xudt khiu thép ctia Trung
Quéc khién cho gia Uré thé gidi lién tuc
suy giam va duy tri & muc thap cho du
c6 vai thai diém tang nhe trong khi céc
bén giao dich trén thj trudng van duy tri
trang thdi quan sat.

V&i nhu cau tang manh tai khu vuc Nam
A va gid néng san tang tré lai, du bdo gid
Uré thé gidi quy 4/2014 va quy 1/2015
sé bat dau tang trd lai, phan anh su
phuc hoéi ctia nhu cau thi trusng. Tinh
dén thang 10/2014, gi& Uré Bién Den du
ti€ép tuc gidm 3,3% so vai thang trudc
xuéng con 315 USD/tan FOB, tuy nhién
da cao hon 5,2% so vdi thang 10/2013.
Gia Uré Vinh My du gidm manh dén
9,4% so vdi thang trudc nhung tdng
10% so vd&i cung ky ndm trudc. Tuong
tu, giad Uré xudt khau Trung Qudéc cling
héi phuc bdi cac hop déng giao hang
I6n trong cudi nam 2014.

DI vai thi trudng phan Lan (phosphate) va
Kali, gid DAP va MOP cling khéng nam ngoai
xu hudéng gid cht dao ndm 2014 cla thj
truong phan bon thé gidi va cing dugc du
bdo sé co su khdi sac tir cudi 2014, dau 2015.

Gia Uré giao dich dau quy 1/2014

BIEN DEN

337

USD/TAN FOB

+7,5% SO V41 QUY

4/2013

TRUNG DONG

349

USD/TAN FOB

+12,7% SO VG1 QUY
4/2013

Gid phan hon thé gidi va du bdo (USD/tén)
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TH| TRUONG PHAN BON VIET NAM NAM 2014 NGU6N CUNG D6I DAO

NHAP KHAU GIAM MANH

Nguén: Agro.gov.vn

Tir dau nam 2014 dén nay, thi trudng phan bén trong nuéc khéng cé
nhiéu bién déng do nguén cung phan bén déi dao va 6n dinh. Nguén
cung phan Dam trong nuéc tang nén gia ca mat hang nay theo xu huéng
giam nhe va du kién sé ti€p tuc on dinh & muc thap trong thoi gian téi.
Dai véi mat hang DAP, Kali, SA, do phu thudc chi yéu vao nguén nhap
khau nén gia ca bién déng theo gia phan bén thé giéi. Déi véi phan bén
NPK, ngay cang c6 nhiéu nha may san xuat trong nudc ra d&i nén tiép tuc
¢6 su canh tranh khéc liét.

Nhu cau phan hén trong nudc
tiep tuc duy tri mic tang
truéng nhe

Theo s6 liéu clia Hiép hoi Phan bon Viét
Nam (FAV), nhu cau phan bon & Viét Nam
nam 2014 udc tinh dat gan 11 triéu tan,
duy trl muc tang trudng khodng 4% so
vai ndm 2013. Tuy nhién, muc tdng trudng
nay khong déng déu déi vai cac loai phan
bon khac nhau. Trong khi nhu cau Bam,

Kali, Lan gitf nguyén hodc gidm nhe thi cac
loai phan phuic hop nhu NPK, DAP lai tang
nhe. Theo do, phan Bam khodng 2,2 triéu
tan, DAP khodng 900.000 tan, SA 900.000
tan, Kali 960.000 tan, Lan 1,8 triéu tan, NPK
khodng 4 triéu tan. Ngoai ra con c¢é nhu
cau khoang 400.000 - 500.000 tan cac loai
phan vi sinh, phan bon 4. Biéu nay phan
nao phan anh xu hudng thay déi tap quan
canh tdc cla nbng dan trong viéc tdng
cuong st dung cac loai phan phic hop.

Nhu cau phan hon Viét Nam dén nam 2014 (BVT: Nghin tén)
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San lugng phan hon trony
nudc tiép tuc tang

Nang Iuc san xudt phan Bam trong nudc
tinh dén cudi nam 2014 dat 24 triéu tan/
ndm, bao gém Ham Phu My 800000 tan,
Pam Ca Mau 800000 tin, Pam Ha Bic
195000 tan, ®am Ninh Binh 560000 tan. Du
kién dén hét nam 2014, Bam Ha Bac nang
cong sudt tr 180.000 tan 1én 500.000 tan/
nam, cd nudc sé cd 266 triéu tan/nam.
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Tuy nhién trén thuc té, san lugng san xudt phan
Dam nam 2014 udc tinh thap hon ké hoach va
cong sudt thiét k&, nguyén nhan la trong quy 2
Nha may Bam Ninh Binh va nha mdy Bam Ca
Mau cling dimg méy dé bao duéng .

Daéi vai phan Lan, hién tai Viet Nam co du kha
nang dap Ung nhu cau trong nudc véi san
lugng 1,2 triéu tan Supe Lan tU 3 nha may:

Lam Thao cong sudt 800,000 tan/nam, Lao Cai
200000 tan/ndm va Long Thanh 200000 tan/
nam. San xuat phan Lan nung chay hién taivao
khodng 600.000 t&n/ndm bao gém Nha méay
Van Dién va Nha may Ninh Binh.

Béi véi phan DAP, hién nay Viét Nam chi
c6 duy nhat mot nha may san xudt la Nha
mdy DAP Binh Vi vai tdng cong sudt thiét

Dién hién nguén cung Uré Viét Nam 2003 - 2015 (1.000 tan)

B Hasic B Phuvy CaMau B \inhBinh Nguoén: B6 NN&PTNT
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ddo tron theo phuong thuc thd cong
binh thuong dén cac nha may cé thiét
bi va cong nghé tién tién. Quy mo san
xudt tai cac don vi cing khac nhau tu
vai trdm tan tdi vai trdm nghin tdn/nam,
téng cong sudt vao khoadng 4 triéu tan/
nam. Tuy nhién, chéat lugng san pham
NPK trong nudéc trén thuc té khéng cao
do dp dung coéng nghé san xuat lac hau,
dan dén viéc mdc du cung vuot cau
nhung udc tinh t&i hét quy 3/2014, nudc
ta van phai nhap khiu trén 200.000 tan
NPK chat lugng cao tir nudc ngoai.

Nhap khau phan bon gia h

Chinh vi chi dong dugc ngudn cung
phan Dam nén khoi luong phan bon
nhap khau nam 2014 gidm manh so
v@i nam trudc. Theo udc tinh, dén ngay
15/11/2014, cd nudc da nhap khdu hon
3,44 triéu tan phan bon cac loai, vai
téng gié tri kim ngach hon 1,12 ty USD
gidm manh so vd&i cung ki nédm 2013
(cung ki nhap gan 4,07 triéu tan, tri gia
trén 1,5 ty USD).

il
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ké 330.000 tdn/ndm. Trong khi do, nhu
cau tiéu thu DAP c& nudc 2014 udc tinh
khodng 900.000 tan.

DOi véi phan NPK, hién nay ca nudc
c6 téi hang trdm don vi san xudt phan
bon téng hop NPK céc loai. Vé thiét bj
va cong nghé san xudt ciing co nhiéu
dang khac nhau, tr cong nghé don gian
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Theo Téng cuc Hai quan, Cac mat hang
phan bén nhap khiu chinh cla Viét
Nam la: Phan Uré 200.689 tén; phan
NPK 212309 tan; phan DAP 901.466
tdn; phan SA 838.339 tan; phan Kali
905.800 tan...

Cang theo T8ng cuc Hai quan, dén

15/11, t6ng kim ngach NK céc loai
hang héa ca nudc dat gan 128 ty USD.
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KHOI LUGNG PHAN BON NHAP KHAU TU 2011-2014
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Biéu do gia phan Dam nam 2014

DIEN BIEN GIA URE NOI BIA 2014
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CUNG CAU THI TRU@NG URE TRONG NUGC ON DINH -
CHI PHI VAN CHUYEN TANG MANH

Quy 1/2014, thi trudng phan Dam trong
nudc giao dich via phai va gié ca tang
nhe trong 2 thang dau nam 2014, sau
do ching lai trong thang 3. Tuy nhién
nhu cau da tang nhe tré lai trong thang
4 khi mot s6 dia phuong xuéng gidng
vy He Thu cong thém nhu cau cham
bén dau mua cho cdy cong nghiép tai
khu vucTay Nguyén. Trong thang 4, viéc
thyc hién nghiém ngdt cic quy dinh
van tailam cho gid van chuyén tang cao
dan dén gia phan Dam ctng diéu chinh
tang nhe. Do co ké hoach diéu chuyén
hang hoéa kip thai nén nguén hang tai

cac kho trung chuyén cla phan bon
Phi MY tai cac khu vuc trong diém ludn
ludn 6n dinh nén khi mua vu dén da
déap Ung kip thoi cho nhu cau thi truong
tai cac vuing nay va dat dugc nhiing két
qud dang khich lé.

Sang quy 2 va quy 3/2014, cung cau
phan bén trong nudc tiép tuc &n dinh.
Nguoén phan Bam san xudt trong nuéc
dugc cung cép tU cac nha may bao
gém: Phu My, Ca Mau, Ninh Binh, Ha
Bac, ngoai ra co thém ngudn hang nhap
khdu — dac biét la nhap khdu ti Trung

Quéc. Tuy nhién, nhu cau phan bén tiép
tuc dugc hé trg bai yéu té vu Heé Thu tai
khu vuc BBSCL, mién Trung va nhu cau
cho cay cong nghiép tai Bong Nam Bo
va Tay Nguyén vao mua mua. Tinh hinh
van chuyén dusng bo gap kho khan do
quy dinh siét chat van tai tu 1/4/2014
trén c& nudc dan téi luong van chuyén
nho giot va chi phivan chuyén gia tang
manh, tham chi ¢ nai con tang géap 2
IGic bat dau ap dung quy dinh. Dén quy
3, chi phi nay giam dan, mét phan do
nhu cdu van chuyén gidm va gid xang
dau trong nudc diéu chinh giam.

www.dpm.vn
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CHUYEN DE HOA CHAT

hin lai nédm 2014, cac chuyén gia
N théng nhét danh gia buc tranh

chung cta kinh té Viét Nam co
nhiéu diém séng, dac biét cac chi s6 tang
trudng & nhiéu linh vuc déu vugt muc du
bao, tuy nhién van con nhiéu thach thic
khi s& doanh nghiép budc phai gidi thé
hodc tam ngtmng hoat déng lén dén gan
50.000, tang gan 14%. Diéu do cho thay
do stc canh tranh thap, cac doanh nghiép
khong thé vuot qua con bdo khing
hoang kéo dai nhiéu nam.

Nam 2014 clng la ndm thach thuc thuc su
vai PVFCCo khi gid phan dam lién tuc gidm
trong khi chi phivan chuyén, chi phi nguyén
liéu tang bat ngo sau dot diéu chinh gia khi
clia Nha nudc tr dau quy 2. Khéng chi
khé khdn trong kinh doanh phan bon,
nam 2014 PVFCCo cling gdp théach thic
I6n trong kinh doanh hdéa chét khi cac
khach hang c6 xu huéng chuyén sang
hinh thdc mua sam truc tiép trong khi
PVFCCo chi la nha thuong mai trong
[inh vuc nay. San lugng cung cép héa
chat trong nam 2014 cta PVFCCo dat
khodng 3.500 tén cac loai va udc doanh
thu khoang 143 ty déng.

Truéc khd khan trong tinh hinh mdi,
lanh dao Téng cong ty da tap trung chi
dao Ban chuyén moén va cac don vi truc
thudc nghién clu, d&i mdi moé hinh, hop
Iy héa quy trinh phéi hop gitia cac don vi,
day nhanh tién dé xay dung xudng phoi
tron hoa phdm dau khi nham bao dam
san luong va doanh s6 héa chat theo
ké hoach. Mac du san lugng hda chat
tu doanh khong dat nhung doanh s6 lai
tdng manh, c6 duoc két qua dé la nho
viec dua Xudng hoa phdm dau khi vao
van hanh thuong mai ding tién dé thang
5/2014. C6 thé ndi, Xudng hda phdm dau
khi 1a diém nh&n quan trong cla nam,
khong chi gép phan dang ké vao viéc
tang doanh thu ma con giup PVFCCo
khang dinh vi thé, tao su canh tranh hon,

BAN TIN NHA AU TU - QUY 4/2014
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San lugng & doanh thu héa chdt tu doanh ndm 2014

tung budc xay dung thuong hiéu hdéa
chét truéc cac doi thu canh tranh khac.
VGi suhd trg vé quy trinh sén xudt va kiém
tra chat lugng nguyén liéu dau vao, dau
ra cla Baker Hughes, tirnay PVFCCo hoan
toan du nang luc thuc hién gia cong, san
xudt cac loai héa chat phuc vu cho giai
doan khai thac dau, khi ma trudc day toan
b6 phai nhdp khau tir cac nudc Anh, MY.
Trong ndm 2014, cac JOC nhu: Hoang
Long Hoan V4, Lam Son, Thang Long,..,
Bién Bong POC da strdung hda chit duac
gia cong, san xudt tai xudng chat lugng
tuong tu nhu héa chat trudc day phai
nhap khau.

Trudc dién bién khoéng thuan loi cda thi
trudng phan Uré, HDQT va Ban diéu hanh
Tng cong ty dong thai tap trung chi dao
Nha mdy Bam Phu My va Ban chuyén

mon bdm sat tinh hinh thi truong, trdnh
ton kho Uré bang cach linh hoat chuyén
déi phuong thic van hanh, tao nguédn
Amoniac cho kinh doanh trong diéu kién
cho phép trén co s& uu tién bao ddm chi
tiéu ké hoach san xudat Uré. Dy kién nam
2014 doanh thu kinh doanh Amoniac cla
Téng cong ty dat xdp xi 179 ty, gop phan
nang téng doanh thu chung cla hoat
doéng hoa chat 1én 322 ty.

Cung véi nd luc trong hoat dong kinh
doanh hda chét, nam 2014 clng la ném
PVFCCo dat dugc nhiéu budc tién quan
trong trong cong tac dau tu xdy dung cac
nha may san xuét hda chét. Trong dé phai
ké dén viec ky hop dong goi EPC cho nha
méy UFC85 15.000 tdn/ndm vao thang
3/2014, m& dau cho viéc xay dung hang
loat nha may hda chat trong ké hoach



"Mac du Xudng hoa pham dau khi mdi di vao hoat déng ti thang 5/2014
nhung vai su nd luc ctia minh, PVFCCo da tiing budc khdng dinh dugc vi thé
va thuong hiéu trong linh vuc héa chat. Ching téi hét suic tu hao va coi day la

maot dong luc to I6n dé tiép tuc ddy manh dau tu cac du én khac nhu UFCSS,
Amoniac, CO, thuong pham, Methanol va Olefin dé sém c6 thém céac san
phdm héa chat phuc vu khach hang’.

(Ong Cao Hoai Duong - Téng gidm d6c PVFCCo)

ngén han, bao goém: Nha méy NPK cong
nghé hoéa hoc 250.000 tan/ndm, Xudng
Amoniac m& réng 90.000 tan/ném, Nha
méy CO, thuong phdm 33.000 tan/ndm,
Nha may Oxy gia 30.000 tdn/nam, v.v...

Cac nha mdy san xudt hoa chat sau khi

di vao hoat dong thuong mai sé gop

- phan lam tang trudng dang ké san lugng,

u TAN doanh thu va lgi nhuén ctia Téng céng ty

SAN LUGNG KINH DOANH trong nhiing nam téi.

Viéc tap trung ddy nhanh tién dé céc
du an sdn xudt, da dang hoa san pham
DOANH THU cing 1a diém quan trong trong hoat
doéng hoa chat clia Téng cong ty nhiing

nam qua. Quan diém chi dao mang tinh
T? chién lugc dung dan nay xudt phat tu
BﬁNG bai hoc kinh nghiém thuc tién trong
coNg tac sdn xuat kinh doanh phan bon

clia don vj tU ngay thanh lap. B¢ la: kinh
doanh phai két hop véi sdn xuét, vai

KE HOACH SAN XUAT KINH DOANH
MANG HOA CHAT NAM 2015

LOT NHUAN TRUOC THUE viéc cht dong ngudn hang.
V&i hudng di nay, dén nam 2017, doanh
T? thu va lgi nhudn mang héa chét hoan
B‘GNG toan c6 thé ngang bang véi mang phan

bon, bao ddm sy phat trién bén vimg clia
doanh nghiép trong tuong lai.

DOANH THU VE MANG HOA CHAT CUA PVFCCo TANG TRUGNG AN TUONG

“Trong 3 nam, ké tr 2011 dén nay, doanh thu vé méang hoa chat clia PYFCCo da tang trudng maét cach dn tuong. La khach
hang strdung san phdm clia Baker Hughes nhiéu nam trudc day, khi toi con cong tac & Vietsovpetro va dac biét la & Hoang
Long - Hoan V(i JOG, téi tu tin rang chat lugng da dugc khang dinh mot cach tuyét doi. Vi su két hop gilra Baker Hughes
va PVFCCo, chuiing t6i hy vong chét lugng sé dugc gilr nguyén véi muic gid ca hop ly nham tang hiéu qua cho cac nha dau
tu dau khi. V&i 43 du an dau khi trong nuéc va 17 du an & nudc ngoai, nam 2014, PVEP sé khai thac khoang 5,3 triéu tan
dau. Vai san luong nhu vay, chiing téi can rat nhiéu héa chat va hy vong la PVFCCo sé thdng thau, sé dam bao chét lugng,
gid ca canh tranh. Thanh cong budc dau clia Xudng hoa phédm dau khi mét 1an nita khang dinh hudng di ding dan cla
PVFCCo trong chién lugc da dang hoda san phdm!

(Ong Ngé Hau Héi - Phé Téng gidm d6c thudng truc Téng cong ty Thdm do va Khai thdc Déu khi)
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QUAN HE QUOCTE

DAY MANH HOP TAC QUOC TE, TICH CUC TiM
KIEM CO HOI PHAT TRIEN KINH DOANH

Trong nhifng nam gan day, véi muc tiéu tré thanh doanh nghiép kinh doanh phan hén va hoa
chat hang dau khu vuc, PUFCCo dang tich cuc tim kiém doi tac va co hoi hop tac kinh deanh,
phat trién thi truong, tham gia dau tu' vae cac du an mdi. Ngoai ra, PUFCCo khong ngimg nghién
cliu, phat trién nhimg cony nghé moi nham thic day su phat trién ciia cong ty ciing nhu hé tro
nén néng nghiép Viét Nam. Trong do, Tong cong ty dac hiét quan tam téi viéc tim kiém cac doi
tac trao doi, lién doanh va hop tac vé mat cong nghé. Mat muc tiéu quan trong khac trong hoat
dong gquan hé guoc té doi nyoai ciia Tony cong ty 12 phat trién ngudn nhan luc thény qua nhiing
chuong trinh trao déi, tap huan nhan sy ngan han ciing nhy dai han giiia cac quoc gia nham
nang cao kién thiic va nang luc cho CBCNV, giip @iy manh hoat déng san xuat kinh doanh.

HOP TAC VGI CONG TY CANADIAN
HUMALITE INTERNATIONAL INC

N gay 05/06/2014, phdi doan Coéng ty Canadian Humalite
International Inc. (CHI) — Cong ty Khai thac, San xuat va
Thuong mai Hoat chat ndng nghiép chat luong cao hang dau
thé gidi ctia Canada da tdi tham, trao déi va cap nhat tinh hinh
trién khai cac ndi dung theo théa thuan hop déng hop tac kinh
doanh da ky v&i PYFCCo vé viéc nghién clu phéat trién san pham
mai. Phai doan hét stc hai long vai nhimng gi PVFCCo dat duoc, ky
vong viéc nghién cliu san pham mai sé mang lai két qua tich cuc
cling nhu méi quan hé tét dep clia hai cong ty trong tuong lai.

LANH DAO VIEN NGHIEN CUU LUA QudC
TE (IRRD) TG1 THAM PUFCCo

gay 18/9/2014, 6ng Bruce V. Tolentino — Phd Téng giém déc

Vién nghién ctu lda quéc té (IRRI) d& dén tham va lam viéc
tai PVFCCo. Tai budi lam viéc, hai bén da trao d6i vé vai trd clia
IRRI trong viéc phat trién nén nong nghiép Viet Nam, kha nang
Ung dung cong nghé thoéng tin trén web, may tinh, dién thoai di
dong dé quan ly dinh duéng va canh tac cho céy IUa, gitp ngusi
nobng dan bon ding, bon di nham tang san luong néng nghiép
va tang thu nhap cho ngudi ndng dan. Hai bén mong muén sé
thuc ddy nhanh hon nia viéc trién khai hgp tac gidia IRRI, BO NN&
PTNT va PVFCCo dé sém dua ing dung nay vao thuc té.

CHUYEN GIA NONG NGHIEP CUR ICL FERTILIZERS (ISRAEL) TGI THAM PVFCCo

gay 11-13/11/2014, doan cong tac

gém chuyén gia néng nghiép cua
Isreal thuéc Cong ty ICL Fertilizers da tdi
tham va lam viéc véi PVFCCo vé chuong
trinh hgp tac trong tuong lai clia 2 cong
ty. Poan chuyén gia dai dién Cong ty
ICL va PVFCCo da c6 budi trao déi sau

- QUY 4/2014

va dat dugc nhimng budc tién tich cuc
nham ddy manh hoat dong hop téc gitta
2 cong ty.

Cong ty Phan bon ICL la mét trong
nhing cong ty phan bén I6n cé tru s6
tai nhiéu quéc gia trén thé gisi. Bay la

céng ty chuyén san xudt va cung cap
t&i cac cong ty phan bén khac trén toan
cau véi cac hop phan nhu Kali, Photphat,
H,PO,, da Photphat... d€ san xudt ra cac
loai phan bon chét lugng cao, bé sung
nhiéu dudng chat can thiét nuéi dudéng
cay tréng.
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gay 3/10/2014, 6ng Michel Prud’'Homme — Gidm déc cao cap

Uy ban San xuét va Thuong mai IFA da sang tham va lam viéc
tai Vit Nam. Muc dich chinh ctia chuyén tham nay nham tang
cudng moi quan hé hop tac véi cac thanh vién hién tai va tim kiém
thém thanh vién mai cho t6 chiic phan bon 16n nhat thé gidi.

Vi su gitp d& nhiét tinh cta PVFCCo, 6ng Michel da c6 cudc
gdp quy bau véi cac nha san xudt phan bén I6n nhat Viét Nam
cling nhu vdi lanh dao cac BO, Nganh lién quan va Hiép hoi Phan
bon Viet Nam (FAV). Cling trong chuyén tham nay, 6ng Michel
Prud’Homme da c6 budi thuyét trinh va gidi dap thdc mac vé tinh
hinh cung cau phan bén thé gidi téi Ban lanh dao va dai dién cac
céng ty thanh vién PVFCCo.

PUFCCo THAM GIA HOI THAO QUOC TE VE NGHIEN CUU, PHAT TRIEN

U 20- 28/10/2014, doan cong tac PVFCCo do ba Lé Thi Thu

Huong — Phé Téng giam déc TCT dan dau da dén tham
du Hoéi thdo phan bon thé gidi lan thit 16 do Hiép hoi cac
nha khoa hoc thé gigi vé phan bon (CIEC) t& chuc. Tai hoi
thdo, doan da dugc nghe bdo cdo va thdo luan cac chuyén
dé vé xu hudng st dung hiéu qua phan bon va kha nang su
dung truc tiép cac khodng chat déi véi cay trong ving nhiét

ddi (vung khi hau ddc trung cla Brazil va Viét Nam). Tai day,
doan céng tac da co cudc tiép xuc, trao ddi vdi cac chuyén
gia phéan bon tuT6 chic nghién cdu khoa hoc va cong nghiép
Australia, Trudng Dai hoc Luisiana, Trung tam nghién cliu phan
boén thudc IFDC, ... vé khad nang hop tac trong viéc nghién clu
clng nhu kinh doanh cac loai phan boén.

L] O

THAM NHA MAY DAM PHU MY

gay 20/11/2014, doan lanh dao cua

Haldor Topsoe (Nha cung cdp ban
quyén Cong nghé san xudt Amoniac
cho Nha méy Bam Phu My) va dai dién
mot s6 nha may phan bon thudc cac
nudc Dong Au (Lithuania, Tatarstan,
Belarus, Ukraine, Kazakhstan...) da dén
tham nha may Bam Phud My. Haldor
Topsoe t6 chic chuyén tham va lam
viéc nay nham gidi thiéu Nha may Bam
Phu My - mot dién hinh trong viéc van
hanh, bdo dudng nha may san xuat
phan dam chét lugng cao téi cac doi
tac I6n trén thé gidi.

Tai budi lam viéc, doan cong tac da trao
ddi vai bd phan ky thuat va cong nghé
ctia Nha mday Bam Phu My vé cac van
dé ky thuat lién quan dén hoat dong
cla thiét bjva quy trinh san xudt. Doan céng tac cng tham quan
phong diéu khién trung tam va phan xudng sn xuat NH,, phan
xudng dong bao va duoc nghe gidi thiéu vé cac hé théng thiét
bi, diéu khién ctia nha may. Poan céng tac bay té dn tugng vé

viéc t6 chuic van hanh va san xuét ctia Nha may Dam Phu My
trong sudt hon 10 ndm qua va hy vong sé ¢ co hoi hop tac, trao
déi ky thuat vai Nha maéy trong tuong lai tai.
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MESSAGE FROM BOARD OF EDITORS

DEAR SHAREHOLDERS AND
INVESTORS

This newsletter in your hands signals the
close of 2014. We wish to report that the
financial performance of PetroVietnam
Fertilizer and Chemicals Corporation
(PVFCCo) is in line with the general
economic performance.

In the previous Investor Bulletin,
we have stated the challenges in
meeting the planned goals in the first
six months and forecast difficulties
for the last six months. However,
PVFCCo is glad to announce that it has
been expected to achieved positive
results in 2014. The key performance
achievements are as follows:

Total Production (Phu My Urea): 845,000 tons
Total Sales (Phu My Urea): 840,000 tons

Total Output of Other Fertilizers:

380,000 tons

Total Revenue is expected to achieve
VND 9,975 billion, equal to 115% of the
plan 2014.

Total Profit before tax is expected to
achieve VND 1,390 billion, equal to
132% of the plan 2014.

Despite operating in a highly competitive
fertilizer market, PVFCCo has maintained
its share of key markets. The results have
been achieved with the support and
guidance of the Government, Vietnam
Oil and Gas Group (PetroVietnam), and
shareholders. The outstanding effort of
the senior management and employees
resulted in a stable and safer plant
operation and management. There

8 INVESTORS BULLETIN - QUARTER 4/2014

were effective optimization benchmarks,
business initiatives and cost control. The
price of gas and raw materials in Q2 was
discouraging but decreased in 3Q and 4Q
aligned with movements of the changes
ingasoline prices. These movements have
helped PVFCCo to reduce manufacturing
costs from its planned forecast.

2014 has provided optimistic investment
returns compared to previous year. PVFCCo
has kick - started the EPC contract to build
a UFC85/Formaldehyde plant, approved
the project and begun the tendering of bid
packages for expanding the capacity of the
existing NH, plant and also in building the
chemical-based NPK plant. Besides starting
the key projects, we have to maintain
and enhance our market position over
the next few years. We have formulated
a comprehensive strategy (2014-2017)
for launching the fertilizer and chemicals
business and R&D.

A restructuring plan (2014-2015) has
been formulated. The plan will guide
our long term investment strategy in our
subsidiaries, with a focus on production
and trading of fertilizer and chemicals.

In 2015, we shall continue to maintain
the financial performance of our
fertilizer and chemicals business. It
will also put efforts on investment
execution of key projects, as well as
to improve its growth strategy until
the year 2025 in alignment with its
2035 vision.

YEAR WITH
THE GOAL

ACCOMPLISHMENTS

In this 4Q2014 Investor Bulletin, it is our
intention to share with shareholders

and investors the performance
highlights and of our confidence of
continuous growth for PVFCCo.

Finally we would wish to express our
sincere thanks for the understanding
of, and trust from our shareholders,
investors towards DPM stock, Board of
Directors and Managers.

Before the New Year’s Eve and the
Springtime in the Year of the Goat 2015,
the leadership and senior management
of PVFCCo would like to send their best
wishes — success and prosperity - to
shareholders and investors.

Best Regards,
Chairman

Editor in Chief
LE CUTAN



NEWS

event HIGHLIGHTS

PUFCCo’'S DELEGATION ATTENDED

IFA STRATEGIC FORUM v morocco

R. DOWNEY g

Mr. Cao Hoai Duong President and CEO of PVFCCo attended the IFA Forum

rom 19 to 21 November 2014, PVFCCo's

delegation led by Mr. Cao Hoai Duong,
President and CEO of PVFCCo, cum
Vice President of International Fertilizer
Industry Association (IFA), attended the IFA
Strategic Forum in Marrakech, Morocco.
In the forum, IFAS members exchanged
ideas, held joint discussions, and agreed
on the following: Financial Statements
2014, Operating Budget 2015; Action
Plan 2015 and Development Strategy
2015-2017; World Agricultural Production
Report, and World Agricultural Supply and
Demand Estimates (WASDE), Report on
Technical, Safety, Health and Environmental
performancein fertilizer productionamong
the association's membership.

At the Forum, the IFA's Leadership also
conducted areview of its board structure,
elected new members and approved
the proposed list of “IFA Ambassadors'”
Mr. Nguyen Pham Trung - Deputy

HOAI DUONG
Cad

4

Head of PVFCCo's Fertilizer Division,
was appointed an IFA Ambassador for
Vietnam for a 2-year term, starting from
1 January 2015.

This  Forum provided a unique

opportunity for the member countries
to discuss and exchange ideas and
experience on the use of fertilizer,
supporting farmers in  cultivation

techniques, and building a strong
distribution  network for fertilizer
manufacturers, etc. Additionally, the
PVFCCo's delegation held meetings
with major partners and customers
such as OCP, Uralkali and PhosArgo, etc.
These meetings aimed to review their
cooperation in 2014 and formulate
the 2015 Action Plan so as to secure a
steady supply of high-quality fertilizer.
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|n September 2014, Phu My Urea
of PVFCCo has been officially
accredited and  registered  as
having satisfactory quality in Japan.
Having taken several measures and
undergoing rigorous testing at the
Japanese accreditation agency, this
certification once again confirms
Phu My Urea as a leading brand in

the world. Following Phu My Urea, it
is expected that the other PVFCCo's
products, such as Phu My NPK, Phu
My Kali and Phu My DAP will be
tested and registered in Japan, United
States, etc. towards meeting the
stringent requirements of the high-
end markets. The accreditation serves
to gain access to global markets to life
up export sales.
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PVFCCo iIs in the “30 Best Vietnamese Listed
Companies” for the second year

On 17 October 2014, Forbes Vietnam
organized an activity to honor the
“50 Best Vietnamese Listed Companies of
2014" in Ho Chi Minh City. PVFCCo is listed
for the second consecutive year. It is thus
recognized as having outstanding business
results, strong market presence, and a high
return on investment.
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Phu My Urea is recognized as
“National Brand 2014”

On 23 December 2014, the Ceremony to
announce and honour businesses having
their products recognized as “National Brand” was
jointly held by the National Trademark Council
and the Ministry of Industry and Trade. At the
ceremony, PVFCCos Phu My Urea brand was
officially recorgnized as National Brand 2014
and has become an official partner of “Vietnam
Value - National Brand” Award jointly organized
by the National Trademark Council and Ministry
of Industry and Trade. This recognition reflects
the acknowledgment of PVFCCos Phu My Urea
products by the State and fellow farmers, reaffirming
the leading position of Phu My Urea in the fertilizer
market. At the same time, this National Brand has been

- QUARTER 4/2014

extending to demanding markets
overseas, such as: New Zealand,
Jordan, Korea.

PUFCCo is awarded the
“Employee - Oriented
Company” title

n 25 October 2014, PVFCCo was

honored with the “Employee
- Oriented Company” Award in a
ceremony organized by the Vietnam
General Confederation of Labor (VGCL),
Ministry of Labor, Invalids and Social
Affairs (MOLISA), Vietnam Chamber of
Commerce and Industry (VCCI). This
award is to honor enterprises that have
good working conditions, harmonious
business relationships, good employee
benefits and is socially responsible.
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DPM stock price lifted by export growth PUFCCo released VUND
970 hillion as the first

As at end 302014, DPM stock price
stood at VND 30,400 per share. This
is a decrease of 1.3% from the previous
quarter and down 17% compared to
the end 2013. In third quarter, foreign
investors sold a net 7.2 million shares of
DPM equivalent to VND 221 billion. In
early 402014, the stock price continued
its descent, probably due to general
market sentiment, until end November
and held steady at VND 283800.
However, there was a positive spike
after PVFCCo announced their second
export shipment of Urea in Jumbo bags
of 378 tons to Jordan (first being 500
tons shipped to New Zealand on 17

November 2014). The investors quickly
surrounded DPM shares which helped to
life the price in four consecutive trading
sessions, and reached VND 31,300 on
3 December 2014. At the same time,
liquidity sharply increased to 1 million
shares. Given this positive jump, a new
opportunity to invest in DPM stock was
made available to investors.

Despite a slight blip in the VN-Index, up
to early December the trade volumes
remained low. It is expected that it may
recede if trade volumes do not move north.

Source : Vietstock
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dividend payment in 2014

t the AGM of PVFCCo on 15 April 2014,

a resolution was passed to prepare the
list of shareholders by 23 September 2014.
Based on the list of shareholders recorded
by the Vietnam Securities Depository (VSD)
on 26 September 2014, the corporation
completed the distribution of dividend
at VND 1,500 per share to the account
of Vietnam Securities Depository on 21
October 2014, to pay dividends to the
registered shareholders. As for shareholders
who have not registered their shares yet,
the corporation paid dividends at the Head
Office, 43 Mac Dinh Chi Street, District 1,
Ho Chi Minh City since 23 October 2014.

D700/

Gaspricesfallsignificantly
in the last months of 2014

he price of natural gas sold to PVFCCo

was calculated based on a new
formula since 01 April 2014. The new
price is determined at 46% of average
Singapore market fuel oil (FO) price plus
the distribution and transportation costs
of USD0.63/MMBTU. In the last six months
of 2014, despite the difficult political and
economic situation in the world, the oil
price is tending downwards. There were
significant drops in Q3 and Q4. This will
benefit PVFCCo because of the fall in
production costs and thus an increase in
financial performance.

/7
PUFCCo held 03 2014

f“-F:..-_,tlJ

n 28 August 2014, the senior
management of Deutsche

Bank AG visited PVFCCo. During the
meeting, the representatives from
both parties discussed the possible
financial services needed by PVFCCo
on capital arrangement, bond issue,
cash flow management, etc. At the
end of the meeting, both delegations
of PVFCCo and Deutsche Bank AG
expressed their wish to further
enhance the relationship for long-term
sustainable cooperation.

On 30 October 2014, the PVFCCo
senior leaders held a meeting
with 50 investment funds and
securities companies to announce
the financial highlights of 3Q2014
and the action plan for 4Q2014.

www.dpm.vn
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FERTILIZER MARKET
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CIRCULAR TO GUIDE THE IMPLEMENTATION Raising tariffs on fertilizer imports

OF DECREE NO. 202/2013/ND-CP

ON FERTILIZER MANAGEMENT

On 30 September 2014, the Vietnam Ministry of Industry and Trade
issued Circular No. 29/2014/TT-BCT guiding the use of inorganic
fertilizer, giving instructions on how to grant license for inorganic and
organic fertilizer, as well as for other fertilizers. This is an extension of Decree
No. 202/2013/NB-CP of the Government of Vietnam dated 27 November
2013 on fertilizer management. On 13 November 2014, the Ministry of
Agriculture and Rural Development (MARD) issued Circular No. 41/2014/
TT-BNNPTNT guiding the implementation of a number of articles of
Decree No. 2002 on assignment of the MARDS state management
responsibilities for fertilizers. This Circular took effect on 29 December 2014.

On 10 September 2014,
the Vietham  Ministry
of Finance issued Circular
No.  131/2014/TT-BTC  for
reforming the import tariff on
fertilizer products that belongs
to Group 31.02, whereby the
tariff on Urea is increased from
3% to 6%. This Circular has
come into effective since 10
September 2014.

k7

Raising tariffs on fertilizer
imports 2014 (%)
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AMENDMENTS AND SUPPLEMENTS TO ARTICLES OF TAX LAWS:

Law No. 71/2014/QH13 dated 26 November 2014

Lavv No. 71/2014/QH13 dated 26 November 2014 of the National Assembly, amending and
supplementing tax regulations and decrees. This law will take effect from 1 January 2015, and result in
an increase in the costs for a business in 2015. As a result, it will impact on the financial performance of

fertilizer enterprises including PVFCCo.

An increase in the costs
for a business in 2015

Vi i i iz
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FERTILIZER IMPORTS IN 2014 Decrease of 15.4% in quantity from

the previous year

INVESTORS BULLETIN - QUARTER 4/2014

IMPORT OF FERTILIZERS DECREASED IN 2014

he Vietnam Ministry of Industry and Trade reported 3.44 million tons of fertilizers

valued at approximately USD 1.12 billion, was imported up to 15 November 2014.
This is a decrease of 15.4% in quantity and 25.3% in value from the previous year. It is
known that the import of fertilizers was targeted at 4.6 million tons with an estimated
value at USD 1.67 billion in 2014. Demand for fertilizer imports fell mainly due to
abundant domestic supply and the import tax of Urea rose from 3% to 6% by the
Ministry of Finance in September 2014.

- 15.4% < 5.3

Decrease of 25.3% in value from the

previous year



Highlights from Oil and Gas Industry

Decision on appointment of the Chairman of PUN Member Council

On 15 July 2014, the Vietnam National Oil and Gas Group (PVN) held a ceremony to publish the Decision of Prime Minister
Nguyen Tan Dung on the appointment of the Chairman of PVN Member Council. On behalf of the Party and State’s leaders,
Deputy Prime Minister Hoang Trung Hai handed Mr. Nguyen Xuan Son the Decision No. 1123/QB-TTg dated 8 July 2014,
signed by the Prime Minister. The Decision is effective from the date of signature.

(Source: PetroTimes)

Publishing the Decision on the appointment to the Board of Directors, President and CEO of PetroVietnam

On 19 November 2014, the Vietnam Minister of Industry and Trade, Vu Huy Hoang signed the Decision No. 10599/
QDb-BCT to appoint Mr. Nguyen Quoc Khanh, Vice President of PetroVietnam to be a Member of Board of Directors,
cum President and CEO of PetroVietnam. The Decision takes effect from date of signature.

(Source: pvn.vn)

7/
Import of fertilizer must  First shipment of Phu My Urea in Jumbo hags dispatched

he licensed to New Zealand and Jordan

he Vietnam Ministry of Industry and Trade On 14 November 2014, PVFCCo followed the 878

has issued Circular No. 35/2014/TT-BCT required procedure for exporting 500 tons of
dated 15 October 2014 stipulating import Phu My Urea to New Zealand at Cat Lai Port. This TONS
autodicensing regime on- spedific fertiizer is the first shipment in Jumbo bags with 1,000 kg PHU MY UREA
groelis dlueig e Mg eiiabiedezat capacity. On 25 November 2014, PVFCCo continued ~ in Jumho hags was exported to New

valid for implementation in 30 days time from
the date of certification issued by Ministry of
Industry and Trade. It is granted to the traders
in form of a certification issued for an import
application for specific shipment. Following
customs clearance for goods-import, the trader
shall submit to Customs Office that granted
import auto-license and import documents
as stipulated under prevailing regulations.
In particular, these fertilizer products shall be
imported through international and main
border-gates. In special cases, importing
through other border-gates or open-paths
must be allowed by specific documents of
Ministry of Industry and Trade. This Circular has
come into force on 01 December 2014.

T 0 0 0 0700704777
PVFGCo actively imports fertilizers for the Winter-Spring crop

to export the second shipment of Phu My Urea in Zealand and Jordan
Jumbo bags of 378 tons to Jordan.

ecently, PVFCCo has actively imported fertilizer products to satisfy farmers’

demand for the Winter-Spring crop. At the end October, the fertilizer vessels
arrived at ports for unloading and packaging: 25,000 tons of Phu My Potassium;
800 tons of Phu My NPK 25 - 9 - 9; 6,000 tons of Phu My NPK 16 — 16 - 8
+13S 4+ TE. These are the first shipments of Phu My Fertilizer in a newly designed
packaging with many improvements on product identification which is more
convenient for farmers.

www.dpm.vn
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FINANCIAL HIGHLIGHTS

FINANCIAL RIGHLIGHTS v om2014

Unit: VND
QUARTER 3 01JAN 2014 TO 31 SEPT 2014
INCOME STATEMENT
Y2014 Y2013 Y2014 Y2013
TOTAL REVENUE 2,316,981,893,730 2,007,627,577,012 7,450,317,706,964 8,343,989,045,142
In which:
Net sales 2,119,765,441,840 1,902,318,934,623 7,099,070,704,713 8,001,970,613,697
Financial income 194,349,639,770 101,892,496,711 339,987,028,060 329,683,089,810
Otherincome 2,866,812,120 3,416,145,678 11,259,974,191 12,335,341,635
TOTAL EXPENSES 1,900,567,579,721 1,572,497,109,569 6,165,419,709,280 6,058,092,625,268
In which:
Cost of goods sold 1,610,753,448,971 1,284,623,236,054 5,273,000,436,272 5,201,690,651,498
Selling expenses 181,226,486,605 162,218,611,730 526,570,034,859 473,711,699,523

General and - Administration 106,453,044,669 121,969.973,361 360,381,499,104 373,002,120,790
expenses
PROFIT BEFORE TAX 343,436,705147  435,130,467,443  1,099,349,686,466 2,264,508,330,825
PROFIT AFTER TAX 205,759,648,495  371,113,404,008  967,747,668,332 1,988,336,553,649
EPS 757 962 2470 5163
7 l|'5 Bl g 6 BV""
p BILLION BILLION

TOTAL REVENUE

01 Jan 2014 to 31 Sept 2014

PROFIT AFTER TAX

01 Jan 2014 to 31 Sept 2014
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SALES VOLUME 7222/

Total sales volume of PVFCCO's fertilizers (Phu My Urea, Fertilizer) for nine months
2014 is 927,451 tons. It is equal to 82% of annual plan (927,451 /1,130,000 tons)

927,431.

with the breakdowns as follows: TOTAL SALES VOLUME OF
PUFCCo’S FERTILIZERS
PHU MY UREA TRADED FERTILIZER CHEMICALS PACKAGING

648,008..

It reached 81% of annual plan
2014 (648,008 /800,000 tons)

Yy

Un 2% YoY
(648,008 /635,084 tons)

279,443,

It reached 84.7% of annual plan
2014 (279,443 /330,000 tons)

Y

(279,443 /211,221 tons)

2,995

Up 3% YOV Down 39% YOY

It reached 61.8% of annual
plan 2014 (2,595 /4,200 tons)

- 30y

(2,595 /4,289 tons)

MILLION

36.2:.

It reached 79% of annual plan
2014 [36.2 /46 million packages)

T

Up 7% YOY
(36.2 /33.8 million packages)

TONS

PROFIT AND REVENUE

Total revenue for nine months 2014
is VND 7,450 billion. It is equal to
86% of annual plan 2014. It reduced
11% YOY. The main reasons for the
fall include:

¥

The average selling price of Phu
My Urea in the nine months was at
VND 7,442,900 per ton, representing
a decrease of 15% YOY (7,442,900 /
8,735,831 VND per ton). The price
per ton is 2% lower than the annual
plan 2014 (7,442,900 / 7,584,000
VND per ton).

X

Revenue from financial activities
decreased due to lower deposit
interest rates.

Accumulated profits before tax for
nine months 2014 reached VND 1,099
billion, equal to 105% of annual plan
2014, but down 51% YOY (VND 1,099/
2,264 billion).

T 77070077

Accumulated profits after tax for
nine months 2014 reached VND 968
billion, equal to 106.4% of annual
plan 2014 or down 48.69% YOY (VND
968/1,988 billion).

The decrease in profit is attributed to
the following reasons:

» Increase in transportation cost.

» Reduction in from

financial activities.

revenue

» Apart from the fall in seling prices
accompanied revenue, since 1 April
2014, PVFCCO's input gas price has been
calculated based on the market price using
the formula: P= 46%*MFO+063 (USD/
MMBTU). As a result, the gas price rose 6.69
USD/MMBTU (1Q2014) to 7.5 USD/MMBTU
(on average for 202014) and 7.32 USD/
MMBTU (on average for 3Q2014).

¥

Production cost of Phu My Urea (for
packaging) has increased by 6.7% YOY.

GAS PRICES (usp/vmsTu)

749 763 743

8 7.38 736

April May June July August

A

6.33
5.79

September  October ~ November  December

www.dpm.vn
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FINANCIAL HIGHLIGHTS

PROFITABILY wamsos -~

ACCUMULATED ACCUMULATED
RATIOS 9M 2014 9M 2013
Return on Assets (ROA) =
Net Income / Total Assets 8.72% 17.21%
Return on Equity (ROE) = 10.19% 19.53%

Net Income / Equity

A

Financial ratios of PVFCCo
in the nine months 2014
were lower YOY due to the
following reasons:

- The input price of gas has
increased and total cost of
production has increased
by 6.7% YOY.

LIQUIDITY raries

ACCUMULATED ACCUMULATED

RATIOS 9M 2014 9M 2013
Current Ratio = Current

Assets / Current Liabilities 299 /34
Quick Ratio = (Current Assets — 483 592

Inventories) / Current Liabilities

PVFCCo's current ratio and
quick ratio in 9M 2014 are
still maintained at a high
level and greater than 1.
This is evident that the
corporation has a strong

y

The average price of
fertilizers in  the nine
months 2014 was 15%

lower YOY, and has been
influenced by competitive
products in the market.

ability to repay debts. Also,
the abundant cash and
equivalents showed that
PVFCCo can meet all due
obligations to sustain its
financial performance.

DISBURSEMENT PROGRESS OF INVESTMENT PROJECTS (NINE MONTHS OF 2014)

IS BEING CONDUCTED 2014

Unit: VND Billion
ACCUMULATED 9M14
PLAN
No PROJECT NAME 2014 In which
Total
Equity Loans + Others
| INVESTMENT PROJECTS 251.73 122.46 122.46 -
. Project for revamping NH, workshop and building the 1507 1017 1017 )
NPK factory
2 Project to build the UFC85 workshop 191.66 80.67 80.67 -
Project to build the Conference Hall, Library, Meeting Room,
: Traditional Room and Training Room at Phu My Fertilizer Plant 3359 2345 234
4 Project of Jumbo Bagging System 9 5.76 5.76 -
s Project to mst.all billboards for warehouses in Gia Lai 241 241 541 )
and Dong Nai
Il PROPERTY AND EQUIPMENT 80 55.9 559 -
TOTAL (I+11) 331.73 178.36 178.36 -
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BUS'NESS Performance

OVER THE FIRST 9 MONTHS T0 2014 AND THE FINANCIAL FORECAST 2014

distribution of specialty chemicals in the
oil and gas industry, the Petrochemicals
Plant has since become the highlight of
PVFCCo's chemical business in 2014.

Investment projects: Many new substantive motions

2014 has been a year full of challenges for PetroVietnam
Fertilizer and Chemicals Corporation (PVFCCo). The leadership
of PVFCCo has carefully guided and wisely invested to ensure

that the investment projects have been implemented on DESIGNED CAPACITY AND
schedule, within cost and with assured quality. ANNUAL SALES FORECAST
FINISHING THE JUMBO BAGGING IRR at 14.5%, NPV at VND 102 billion, and a
SYSTEM (JBS) PROJECT 7-year payback period. The UFC85 plant will

be integrated into the existing manufacturing
Aiming to diversify for packaging Urea system after project completion. BARRELS
products, the corporation put the large bags p PER YEAR
(Jumbo bag, JBS)filling system into operation. STARTING THE NH_-NPK COMPLEX .
The JBS incurred an investment of nearly VND PROJECT, CHOOSSING AN EPC P“_ASE 13 _(:AI‘AI:ITY
7 billion and the installation was started from CONTRACTOR Petrochemicals Plant in Wing Tau came on

mid-March 2014. The JBS is integrated with
the existing packaging system and has the
capacity to pack 20 one-ton bags per hour,
running 24/24 for a maximum of 300 days
per year. This system will offer a range of sizes
for Urea packs. The packaging capacity is
1,000 kg per bags in addition to the existing
packages of 50 kg per bag.

UFC85/FORMALDEHYDE PROJECT
HAS COMPLETED 22% OF THE
WORK PLAN

Q1 2014, PVFCCo and Toyo-Vietham
Corporation Limited (TVC) signed an EPC
contract to build the UFC85/Formaldehyde
plant with a total investment value of VND 496
billion and a construction period of 20 months.
The project hitherto has been implemented
on schedule. On 03 October 2014, the
corporation conducted the groundbreaking
ceremony. To date, 22% of the work plan is
completed, of which the design achieved
73%, procurement plan reached 15.5%, and
the construction is 3% completed. The project
implementation will continue through 2015.
It is estimated the UFC85/Formaldehyde
plant will be commissioned in February 2016
to produce and supply to Phu My Fertilizer
Plant and domestic market. This is a financially
viable project with the financial indicators of

PVFCCo formulated  the NH,  Capacity
Expanding Project and building a chemical
technology—based NPKplant, aimedat product
diversification. This futuristic and complex
project uses advanced chemical technology
to produce high quality NPK products. It is a
T-granule product, yet contains three elements
of Nitrogenous, Potassium, and Phosphorus
and other necessary trace elements, with
natural color, dye-free and environmentally
friendly to plants and soil. On the other hand,
increasing the capacity of NH, Plant from the
current capacity of Phu My Fertilizer Plant will
produce NH, to supply direct to NPK factory
and the domestic market where NH, is in
short supply. Making the best use of land in
Phu My Fertilizer Plant, the Corporation has
implemented two projects at the same time
in 2013. Now is the time to choose a capable
EPC contractor — design, supply, installation
and commissioning, and ensuring that the
approved deployment schedule is followed.

PETROCHEMICALS PLANT STARTS IN
VUNG TAU

Based on the original Memorandum of
Cooperation between PVFCCo and Baker
Hughes Asia Pacific Ltd.,, dated 01 March
2011 for processing, packaging and

stream in May 2014, after 6-month construction.

ESTIMATED REVENUE
3 0 U VND BILLION
PER YEAR

PERFORMANCE 2014

15,000...

FOR VUSP, PVEP, JOC, POC, ETC.,
AND OIL & GAS EXPLORATION, OIL REFINERY
PLANTS IN VIETNAM

REVENUE

VND
BILLION
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FINANCIAL HIGHLIGHTS

BUSINESS Performance

OVER THE FIRST 9 MONTHS UP T0 2014 AND THE FINANCIAL FORECAST 2014

The manufacturing output of Phu
My Urea (Jan-Sep 2014) exceeded

7% and reached 81% of annual plan

In the first nine months of 2014, Phu
My Fertilizer Plants has constantly
maintained the stable and safe operation
by strengthening management controls,
risk prevention and early diagnosis of risk
incidents. On 10 December 2014, Phu My
Fertilizer Plant reached 800 thousand tons
of Phu My Urea, completed the annual
plan before the 21 days. It is expected that
the plant will produce approximately 845
thousand tons of Phu My Urea, equal to
105% of annual plan 2014

Trade volume exceeded 5% of the
302014 Plan, achieved 81% of annual
plan 2014

In the first nine months, the abundant
supply from production, import and
inventory drawdown witnessed a fiercely-
competitive domestic fertilizer market.
Given the advantages of high-quality
fertilizers as voted by consumers over
several years, PVFCCo has met its 3Q
target. The other strengths of PVFCCo
are having a wide national distribution
network that spans key regions and in
2014, PVFCCo's total sales of Phu My urea
is estimated at 840,000 tons, account for
1049% of 2014 plan.

Production volume reached 110% of
annual plan (2014 Jan-Sep), completed
84.7% of forecast 2014

The development of other profitable fertilizer
products apart from Phu My Urea has
challenged PVFCCo. However, with specific
tactical actions and being nimble, Phu My
Fertilizer will ensure its status as a top fertilizer
company. This is a significant result of the
corporation’s planned product diversification.
In 2014, PVFCCo's trading volume of Phu
My fertilizers (except Urea) is estimated at
380,000 tons, account for 115% of 2014 plan.

INVESTORS BULLETIN - QUARTER 4/2014

OUTPUT VOLUME OF PHU MY UREA

(TON) 8 1
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645,1 0
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PHU MY UREA
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700000.0
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SALES VOLUME (FERTILIZER)

(TON)
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CONSOLIDATING DISTRIBUTION NETWORK AND MARKET SHARE OF
PHU MY FERTILIZER IN THE AREAS

In 2014, PVFCCo conducted a review to
consolidate the distribution network.
This is aimed at optimizing and
improving financial performance. In
addition to 10 sales branches owned
by the trading members, PVFCCo's
distribution  system now includes

Regional market share (Phu My Urea)

Q

South-West
Region

25,

South-East
Region

101 tier-1 dealers and 2,800 tier-2
stores. The corporation has constantly
held 40% of national Urea market
share. Based on the domestic market
conditions, PVFCCo is now matching
each Phu My fertilizer product to the
key markets as below:

Other Fertilizers

. Phu My Urea

40..

60-.

19
Northern Central Region and Central
Region Highlands

Forecasting a higher sales volume than 2013

AIMING TO MAINTAIN THE LEADING POSITION IN 2015

In 2014, it is estimated that the
manufacturing output of Phu My Urea
is 840,000 tons. This is an increase
of 14,000 tons yoy. This shows
PVFCCo's ability to maintain stable
production and efficient distribution
of Phu My Urea despite a competitive
environment. Phu My Fertilizer brand
is widely trusted as the first choice for
domestic farmers. Customers put a
higher price on the brand compared
to similar fertilizers. It is found that the
farmers have a higher brand recall and
perception of trust.

The sales volume in 2015 is estimated
at 800,000 tons, lower than in 2014

due to the shutdown for 30-day
periodic maintenance of Phu My
Fertilizer Plant.

As for Phu My Fertilizer (except for
Phu My Urea), the sales volume in

SALES VOLUME OF PHU MY UREA

share (Phu My Urea)

2014 is estimated to achieve 380,000
tons. This is a increase of approximate
20,000 tons yoy. It is foreseen that
the sales volume in 2015 will reach
approximate 339,000 tons, focusing on
NPK, Potassium and DAP fertilizers.

TRADING VOLUME OF FERTILIZERS

900000.0 (i) (TON)
380,000
840,000 362,890

850000.0 835395 800,000 370000.0 339,000
800000.0 330000.0
750000.0 290000.0
700000.0 250000.0

AcTuAL2013 [l ESTIMATED 2014 1] ANNUAL PLAN 2015
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FERTILIZER MARKET

GLOBAL FERTILIZER DEMAND
pckro POSITIVE GROWTH

The global economy has shown some
signs of recovery from mid 2013. It is
expected to recover gradually given
the positive signals from the advanced
economies. The International Monetary
Fund (IMF), in its latest World Economic
Outlook (WEQ), reported that the
global economy has been able to
achieve annual GDP growth from 3.3%
to 3.8% in 2014 and 2015 respectively

Source: Fetercon's report

(compared to 33% in 2013) with a
downward revision of its global forecast.
The economic recovery promoted an
increase of consumption, production and
commerce. The increasing differences in
growth rates among recovering markets,
with some markets having negative
and zero growth, and the impact of
geopolitical crises and epidemics are still
constraining global growth.

FORECAST GLOBAL GDP
IN 2014-2015

3.34 - .87

compared to 3.3% in 2013

Glohal GDP Growth (Annual %)
10
Forecast
8
6
4 = ————-
5 - — O e o am mm m
0
2005 2006 2007 200 2009/ 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-2
The World
-4
Advanced Economies
-6
Emerging and Developing Economies Source: IMF
Commodity markets This created a price competition between Agricultural markets

The price of oil was falling since mid 2014
and now reached a new low in the last
five years due to weaker import demand
from the emerging and developing
economies. Also, a stronger USD added
a downward pressure to the oil price. It is
unfortunate that oil is traded in USD and
thus become more costly for buyers of
weaker currencies. Moreover, the North
American oil supply has increased due to
exploitation through new technologies.

INVESTORS BULLETIN - QUARTER 4/2014

the Middle East oil exporters who want to
protect their market share.

The declinein il price was expected to provide a
spark of recovery for the world economy. Instead,
itimpacted negatively on those countries which
depended much on export of raw materials, as
well as led to the decrease in world commodity
prices, including agricuttural prices. As a result, this
decline had a negative impact on input (cost of
goods sold) and output (agricultural produce) of
the globalfertilizer market.

The world cereal production has increased
continuously over the last three years
and projected to reach to the highest
in history in the 2014/15 crop year.
Meanwhile import demand is not as high
due to macroeconomic factors, especially
the strengthening USD and falling crude
oil price since Q3/2014 has pushed down
the cereal trade by 6% yoy, and that world
cereal prices suffered a sharp decline. In
the major cereal markets, the closing price
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was dropping on consecutive days along
with the news of bumper harvest. Now
the cereal prices are among the most
depreciated commodities, such as rice
prices decreased 18%, corn prices fallen
15%, wheat and soybean reduced 10%. A
major reason for the sharp fall in price is
because of the reduced usage of cereals
for biofuel production. With the cheap
crude oil, it can be used as a substitute to
make biofuel.

Given two consecutive bumper harvests,
the harsh law of supply and demand -
the season the devaluation — will make
forced the farms globally to reduce their
cultivation for the coming seasons if the
world's agricultural prices continue to fall.
This would negatively affect the fertilizer
demand in the coming years.

Despite the slow recovery in 2014, the
economic experts have stated that it
is possible to create government and
business opportunities if the challenges
were well understood and decisions
taken by strong leadership.

Glohal fertilizer market and its medium-term

outlook in 2014

Demand Recovery

It was a favorable year for crops and added
to a recovering market, with the tendency
of cultivated land area expansion in Africa,
Latinh America, this led to a positive global
demand for fertilizers. According to the
International Fertilizer Industry Association
(IFA), the global fertilizer demand for the
2013/14 crop year has increased by 3.1%
yoy and is estimated to reach 184 million
tons (in nutrients). In particular, the Urea
(Nitrogenous) demand rebounded by
3.1% and was estimated at 1122 million
tons. The Phosphate (P) demand increased
by 1.4%, equal to 41.7 million tons; and the
Potassium (K)'s rose 5.3%, equal to 30.2
million tons. For 2014/15 crop year, it is
forecasted that the global fertilizer demand
will continue to grow by 2.1% equivalent
to 187.9 million tons. However, the sharply
falling crude oil price since Q3/2014 has
led to a drop in price of commodities,
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especially agricultural products, which
will in turn negatively affect the fertilizer
demand in the near future.

Fertilizer demand for 2013/14 sharply
increased in most regions of the world and
at its highest growth rate exceeding 5% in
Oceania, West Asia, Latin America and Africa.
Despite the slight growth in demand for
Asia, it is one of the largest markets in the
world by consumption volume and trading.

Given the positive medium-term outlook
of the global economy, expected profitable
harvest and strong agricultural demand
until 201872019, the IFA sees an increasing
demand for fertilizers. It is forecasted to
expand 1.8% per year and by volume will
reach a high of 200 million tons. In particular,
the Potassium (K) demand is set to grow
fastest at 2.8% per year to 34 million tons,
while Phosphate (P) is seen to up by 1.9% per
year to 46 million tons, and Urea (N) increases
by 1.5% per year to 120 million tons.

In this context, the global fertilizer demand is
expected to grow in Latin America, Africa and
West Asia at 3.7%, 34%, and 3.1% respectively
based on the expansion of the cultivated land
area, productivity incentives, and an improved
geopolitical situation. South Asia’s demand has
also recovered quite well with an expected
annual growth rate of 26%, while East Asia’s
still remained low at 1.3% because China's N
and P fertilizer demand has already reached a
plateau. However, the East Asia, South Asiaand
Latin America regions are forecast to account
for 27%, 26%, and 24% respectively of total
global demand growth.

In addition to the general conditions and
the factors mentioned above, the global
fertilizer market is directly influenced by
biofuel policies, agricultural subsidies and
nutrient management. [t aims at promoting
efficiency in fertilizer use, balancing
the supply and demand of fertilizer,
improving cost control, and contributing to
environmental protection and managing
climate change, etc. These global trends are
significantly impacting on fertilizer demand.

Growth (% per year)
Base period ->2018/19
K0 N +1.5%
Hro, PO, +19%
(BN KO +2.8%
Fertilizer +1.8%
Source: IFA
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Supply Growth

2014 is considered a good vyear for
the fertilizer industry because of
favorable macroeconomics, abundant
harvest, and positive movement in
oil and commodity prices. Given
the demand recovery, the global
fertilizer trade is re-activated, and the
distribution of annual consumption
also increased. According to IFA, the
2014 world fertilizer demand has been
estimated to reach 186.7 million tons
(in nutrients), up by 2.1% yoy, and it is
forecasted to reach 199.4 million tons
in 2018.

The increase in trade volume and
consumption promoted world fertilizer
production to feed market demand. Total
fertilizer production in 2014 is estimated
to reach 243 million tons, up by 2.6%
yoy and equal to 85% of total capacity of
global factories.

In respond to the strong and growing
global demand for fertilizer and mine
expansions or new explorations, it is
expected that there will be about 200
expansion projects to come on stream
in the next five years. The world fertilizer
production is forecast to reach 280
million tons, growing at 3.8% annually,
and approximately 86% of total world
capacity by 2018.

During this period, P fertilizer will
grow fastest at 4.5% annually with
about 20 expansion projects mainly
concentrated in North America, Central
Europe, Central Asia and East Asia. N
is the next fastest growing fertilizer
at 3.9% annually. However, in volume
terms, N fertilizer grows the fastest, with
60 new projects in East Asia, Africa and
North America. The P fertilizer reaches
an annual growth rate of 2.8% because
of the increased supply of phosphate
rocks from Africa, West Asia and East
Asia. Most of 22 projects that will come

- QUARTER 4/2014

. SALES ) 2013 2014 2018 2014/2013 2018/2014
(Million tons of nutrients)
N 1113 113.7 119.5 2.2% 5.1%
PO, 418 422 459 1.0% 8.8%
KO 29.7 30.8 34 3.7% 10.4%
Fertilizer 182.8 186.7 199.4 2.1% 6.8%
Source: IFA
Outiook for glohal fertilizer supply
(Million tons of nutrients)
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on stream are located in these regions,
and Latin America. Except for P fertilizer,
about 30% of new projects are located
in China.

For over a decade, the global
economics and international trade
encouraged by population growth and

Annual growth (% per year)
2014->2018

+4.5%
+2.8%
+3.9%

+3.8%

2018 Source: IFA

abundant raw material supplies have
actively promoted the development
of global fertilizer industry. As a result,
the excess of supply over demand
seems inevitable and can be seen
as a required “inflation” factor in the
economy. Admittedly, the extent
and timing of the "inflation" must be



controlled. It is estimated from the
recent past and extended to a 5-year,
there will be stability in the agriculture
market and general economy, as long
as the supply is around 85% of global
production capacity.

Fertilizer Price Decline

With the recovery of global fertilizer
demand, the prices have actually
started to rebound from end-2013. The
abundant supply, favorable climate,
manageable geopolitical conditions
did not interrupt trading, but the
sharp decline of crude oil prices from
summer 2014 has impacted the input
and output markets of the fertilizer
industry. As a result, global fertilizer
prices fell again.

The Urea price rose again at 102014 to
meet the increasing demand at start of
planting, eventhough the supply has
not really recovered from the holiday
season. Besides, the political crisis in
Ukraine caused some concerns about
supply disruption in the Black Sea region.
However, the decline of corn cultivation in
US came to its lowest in last four years, and
the continuous plentiful supply stimulated
by a price decrease in China, led to a price
war between suppliers. In 102014, prilled
Urea price in Black Sea reached 337 USD/
ton FOB, which was 7.5% higher than
402013, but nearly 15% lower yoy. Similarly,
granular Urea price in Middle East reached
345 USD/ton FOB, 12.7% higher than
4Q2013, but 17.1% lower yoy. Meanwhile,
China’s Urea export price fell continuously
to 293-295 USD/ton FOB, down 8.1% from
402013, 14.2% lower yoy and was closely
followed the cost of many local suppliers.
The fall of oil price and China's lower export
tax in the next few quarters forced the drop
in global Urea price. It remained at a low
level although there were some blips. The
market is now under observation.

The strong demand in South Asia plus
agricultural price increase predicts
an upward surge in global Urea price
in 4Q2014 and 1Q2015. This reflects
the recovery of market demand.
Up to October 2014, the Black Sea’s
Urea price has decreased by 3.3% to
315 USD/ton FOB from the previous
month, but rose by 5.2% yoy. The US
Gulf's Urea price was 10% higher yoy
despite a sharp decline of 9.4% from
previous month. Similarly, the China’s
Urea export price has recovered
because of the large contracts
delivered in late 2014.

As for the Phosphate and Potassium
markets, the DAP and MOP prices are
maintain well. It is also expected to
survive to early 2015.

Urea price in 102014

BLACK SEA

337

USD/ton FOB

7.5% HIGHER THAN

402013

MIDDLE EAST

343

USD/ton FOB

12.7% HIGHER THAN
402013

World fertilizer price and forecast (USD per ton)

700

600

500

400

300

= Urea, FOB Black Sea

—— Urea, FOB China

—— DAP FOB Tampa
Potassium, FOB Vancouver

200

100

1234567891011121234567891011121234567891011121234

2012 2013

Source: CRU

Forecast

2014 2015

www.dpm.vn

43



44

FERTILIZER MARKET

VIETNAM FERTILIZER MARKET IN 2014: ABUNDANT SUPPLY

SHARP DROP IN IMPORTS

Source: Agro.gov.vn

Since early 2014, the domestic fertilizer market has been stable and with
abundant supply. The increased local Urea supply resulted in a slight
decrease in price. This situation is expected to continue in foreseeable
future. The DAP, Potassium and SA, are mainly imported, thus their
prices have beeninfluenced by global changes. In terms of NPK fertilizer,
more factories are being built domestically and is expected to witness
fierce competition.

Growth of local demand IS  unchanged,thedemandforNPKandDAP  The domestic fertilizer

noldi“g up complex fertilizers'have increased slightly nrod"ction has increased
— about 2.2 million tons for Urea, 900,000 continuously

According to the Fertilizer Association ~ tons DAP:and SA, 960,000 tons Potassium,

of Vietnam (FAV), the Vietnam fertilizer 1.8 million tons Phosphate, and 4 million By year end 2014, the local Urea

demand in 2014 has reached nearly 11
million tons. The growth of 4% yoy is
well-maintained. However, this growth
varies among different types of fertilizers.
While the demand of Urea, Potassium
and Phosphate has largely remained

tons NPK. In additional, there was
demand of about 400-500 thousand tons
on microbial fertilizers and foliar fertilizers.
This partly reflected the trend towards the
change in farm cultivation practices in the
use of complex fertilizers.

\Netnam Fertilizer Demand to 2014 (Unit: thousand ton)
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production has reached around 2.4 million
tons per year, including 800,000 tons
of Phu My Urea as well as Ca Mau Urea,
195,000 tons of Ha Bac Urea, and 560,000
tons Ninh Binh Urea. It is expected that
by end-2014, Ha Bac Urea will increase

Source: Ministry of Agriculture and Rural Development (MARD)
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their annual production from 180,000 to
500,000 tons, to reach 2.66 million tons
per year for the whole country. In fact, the
Urea production of 2014 is estimated to
be below forecast, due to the shutdown
for maintenance of Ninh Binh and Ca Mau
Plants during second quarter.

It is possible for Vietnam to meet the
domestic demand for Phosphate with
the annual production of 1.2 million tons
coming from three factories: 800,000
tons Lam Thao, 200,000 tons Lao Cai
and Long Thanh. The current Phosphate
production is about 600,000 tons per
year including production from Van Dien
and Ninh Binh plants.

UREA DEMAND PATTERN IN VIETNAM 2003-2015 (1,000 TONS)

. Ha Bac . Phu My CaMau
148
2003 2004 2005 2006 2007 2008

ranging from the use of simple hand-
mixing method to modern equipment
and technology. The scale of production
varies greatly between operating units,
from hundreds to hundreds thousands
tons per year. In total the production is 4
million tons annually. However the local
NPK quality is low due to out-of-date
technology. For this reason, it is estimated
that 200,000 tons of high-quality NPK
fertilizers have been imported by end
3Q2014, despite an oversupply.

B NinhBinh Source: MARD
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Sharp drop in import

Due to restrictive control, the Urea imports
have sharply declined from the previous year.
Up to 15 November 2014, it was estimated
that Vietnam imported over 344 million tons
of fertilizers amounted to USD 1.12 billion. This
is a sharp decline from the previous year of
4.07 million tons estimated at USD 1.5 billion.

The General Department of Vietnam Customs
reported that most Vietnam's imported

Up to now Vietnam only have DinhVu DAP
Plant with a total production of 330,000
tons per year. The national demand in
2014 is estimated as 900,000 tons.

There are hundreds of small operations
producing NPK mixed fertilizers in
Vietnam. There are many types of
equipment and production technology,

B o~ mor [ sA
. NPK Others . Urea
10% -

1
B ' Portion of &
Imports

2014 2015

fertilizers belong to the following
categories: Urea fertilizer 200,689 tons,
NPK fertilizer 212,309 tons, DAP fertilizer
901,466 tons, SA fertilizer 838,339 tons
and Potassium fertilizer 905,300 tons, etc.

They also reported that as at 15
November the total import turnover of
goods nationwide reached nearly USD
128 billion.

www.dpm.vn
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FERTILIZER IMPORTS 2011-2014
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Urea DAP Potassium SA NPK Others

. 2011 1,125,7779 617,804.9 873,481.5 887,149.3 251,322.1 574,950.7

. 2012 398,888.7 601,581.7 680,646.3 888,652.6 257,640.9 236,062.3

2013 854,066.0 1,011,359.6 961,221.0 1,198,331.9 436,651.5 290,599.4

. 2014 265,312.2 1,035,460.2 982,938.9 1,050,704.3 248,776.7 351,886.7

Source: General Department of Vietnam Customs

FERTILIZER IMPORTS 2014
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LOCAL UREA PRICE IN 2014
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DOMESTIC UREA DEMAND - SUPPLY REMAINS STABLE -
TRANSPORTATION COSTS INCREASES

performed moderately, with a slight
price increase in the first 2 months,
then came to a standstill in March
2014. However, the demand increased
in April when some provinces sowed
seeds for summer-autumn harvest, in
addition to the early crop cultivation
of industrial trees in Central Highlands.
In April, the strict implementation of
transport regulations increased the
transportation costs significantly. This
resulted in upping the Urea price.
Given the just-in-time operational
process, the inventory Phu My Urea

constant. Thus, it met the crop
demand of these areas and at the
same time achieved encouraging
results.

During 2Q to 302014, the domestic
fertilizer demand-supply remained
stable. Urea was sourced locally from
factories, including Phu My, Ca Mau,
Ninh Binh and Ha Bac, in addition
to the import resources — especially
from China. In this period, the fertilizer
demand came from the summer-
autumn  cultivation in  Mekong

requirements of industrial trees in the
rainy season in South-East Vietnam
and Central Highlands. Land transport
encountered difficulties due to tight
transport regulations that came into
effectin April 11 2014 nationwide. This
led to a drop in flow of trucks and a
sharp increase in transportation costs.
It even doubled at some locations in
the initial deployment. In 302014,
the transport cost has decreased,
following the slowdown of transport
demand and the drop in gasoline
price.

www.dpm.vn
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n the 2014 economic review, many
business and economics specialists
have agreed that there were many
bright spots in Vietnam. Noteworthy,
there was growth that exceeded
forecasts in many areas. There were many
adversities, such as the forced closure
and suspension of 50,000 enterprises,
up almost 14%. It showed that the
enterprises could not weather the critical
economic storms that lasted for several
years due to poor competitiveness.

2014 has been a year of challenges for
PVFCCo. The Urea prices continued
its freefall while there was an upward
adjustment of domestic gasoline prices
since early 2Q2014. This combination led
to an unexpected increase in transport
and raw material costs. Apart from the
difficulty in fertilizer business, PVFCCo
faced a bigger challenge in chemicals
business as customers tended to shift to
direct procurement. Thus far PVFCCo has
only been trading in chemicals. PVFCCo's
chemical production in 2014 achieved
about 3,500 tons and its revenue was
expected to reach VND 143 billion.

Given the new difficult situation, the
senior leadership directed specialized
divisions and departments to focus
on research, business restructuring
and process streamlining between
departments. The acceleration of the
construction of petrochemical factory
was underway. This ensured that the
planned manufacturing output and
sales volume of chemicals would be
met. Despite the under-performance
of manufacturing output of proprietary
chemicals, the petrochemical plant
came on schedule in May 2014, and
thus resulted in a sharp increase in
sales volume. The petrochemical plant
can be regarded as the highlight of the
year. The plant contributed significantly
to increased sales as well as affirming

INVESTORS BULLETIN - QUARTER 4/2014
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Manufacturing output & revenue for 2014 - Proprietary chemicals

PVFCCo's  position, creating more
competition and gradually building
up a competitive brand name in

chemicals ahead of other competitors.
With the support of Baker Hughes for
manufacturing process and input/
output quality control, PVFCCo is now
fully capable of performing processing
and producing a variety of chemicals
dedicated to the exploration, exploitation
and production of oil and gas. Previously,
Vietnam imported 100% these chemicals
from the UK and the USA. In 2014, the
JOC such as Hoang Long — Hoan Vu, Lam
Son, Thang Long, etc. and Bien Dong
POC have used the chemicals processed
and produced in this plant having the
same quality of chemical imports.

Due to wunfavorable Urea market,
the Board of Directors and Executive

Committee instructed the Phu My
Fertilizer Plant and specialized divisions
to follow the market trends closely, to
manage inventory levels and to swift
the production mode to enlarge the
Ammonia supplies meanwhile assuring
the required manufacturing output of
Urea. It was expected that the revenue
from Ammonia business to achieve
about VND 179 billion, contributing to
PVFCCo's total revenue from chemicals
business of VND 322 billion in 2014.

PVFCCo, together with the efforts in
chemicals business, has taken many
important steps towards investing in
construction of new chemicals plants.
The company signed an EPC contract to
build the UFC85/Formaldehyde plant
with a total annual capacity of 15,000
tons in March 2014. This initiated the



PUFCCo WILL HAVE MORE CHEMICAL PRODUCTS SOON

"Although the petrochemical plant has just come on stream since May
2014, given the effort as well as the trust and the enthusiastic support of our
client, PVFCCo has affirmed its position and brand name in chemical field.

We are extremely proud of this, and see it as a great motivation to continue
promoting investments in other projects such as UFC85, Ammonia, CO,
commodity, Methanol and Olefin for more chemical products coming soon
to serve our customers!

(Mr. Cao Hoai Duong - President of PVFCCo)

construction of several chemicals
plants within a very short time, such
CHEMICALS BUSINESS PLAN 2015 as, a chemical technology-based NPK
factory 250,000 tons/year, an Ammonia
expansion plant by 90,000 tons/year,

23 300 a CO, plant of 33,000 tons/year, a
Hydrogen Peroxide plant of 30,000
tons/year, etc. The chemicals plants

p TONS coming on stream will make significant

SALES VOLUME contribution to PVFCCo's growth of
manufacturing output, revenue and
profit in the next few years.

REVENUE PVFCCo has mainly focused on
accelerating  production  projects

and diversifying product range in
chemicals business in the past years.
VND :
BILLION The proper strategic approaches have
been taken on the chemicals business

and production since its inception -
that the business must be combined

PROFIT BEFORE TAX with production, with active resources.
Given this approach, from 2017, the
chemical revenue and profit could be

VND equal to the fertilizer revenue, so as to
BILLION ensure PVFCCo's sustainable growth for
the future.

PUFGCCo’S CHEMICALS BUSINESS CONTINUES IMPRESSIVE GROWTH

“For 3 years since 2011, PVFCCo's chemicals revenue has reached impressive growth record. As a customer using Baker
Hughes's products many years ago when | was working for Vietsovpetro and especially Hoang Long — Hoan Vu JOC, |
am confident of its absolute quality. With the combination of Baker Hughes and PVFCCo, we hope that the quality will
be maintained at the same reasonable price so as to improve efficiency for the oil and gas investors. In 2014, PVEP will
exploit about 5.3 million tons of oil with 43 domestic oil and gas projects and 17 projects abroad. Given the intended
manufacturing output, we will need a lot of chemicals. We expect that PVFCCo will win the tenders, ensure the quality
and provide competitive prices. Again, the initial success of the petrochemical plant has affirmed that PVFCCo is moving
in the right direction for product diversification.”

(Mr. Ngo Huu Hai - Permanent Vice President of Petroleum Exploration and Production Corporation)
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PROMOTING INTERNATIONAL COOPERATION, ACTIVELY
SEEKING BUSINESS DEVELOPMENT OPPORTUNITIES

In recent years, with the aim of hecoming the largest fertilizers and chemicals corporation in the
region, PetroVietnam Fertilizer and Chemicals Corporation (PUFCCo) is seeking new cooperation
opportunities and business partners, developing the market, and investing in new projects. In
addition, the corporation is continuously engaged in new technology research and development to
foster business development and to support agriculture development in Vietnam. The corporation
pays special attention in the search of the technology information exchange, venture partners and
strategic partners. A key goal in international relations aims at strengthening human resources
through exchange programs, short and long-term personnel training amony countries to improve
knowledge and skills for employees. It expected to improve financial performance and productivity

Cooperation with Canadian
Humalite International Inc

n 05 June 2014, a delegation from Canadian Humalite

International Inc. (CHI), a manufacturer and supplier of
specialty chemical products, visited PVFCCo. The two parties
exchanged information on new product development and
research. At the meeting, there was an update on the status of
implementation of the cooperation agreement signed with
PVFCCo. The delegation was satisfied with the achievements
of PVFCCo. The research on product development is expected
to bring positive benefits as well as to improve relationships
between the two companies for now and in the future.

International Rice Research
Institute (IRRI) visited PUFCCo

On 18 September 2014, Mr. Bruce V. Tolentino, Vice President
of International Rice Research Institute (IRRI), visited
PVFCCo. At the meeting, two parties discussed the role of IRRI in
Vietnam's agriculture development, the potential of web-based
IT, computers and mobile phones for nutrient management
and rice cultivation in an effort to help farmers with adequate
and timely fertilization. These approaches can lead to increase
in agricultural production and farmers'incomes. It is also wished
that there could be greater cooperation between IRRI, Ministry of
Agriculture and Rural Development Vietnam and PVFCCo to put
the above approaches and applications into practice

The agricultural experts of ICL Fertilizers (Israel) visited PUFCCo

rom 11 to 13 November 2014, the

manufacturers on five continents with

ICL Fertilizers Taskforce consisting
of Israeli agricultural experts visited
and discussed with PVFCCo on the
future cooperation of two companies.
The ICL expert group and PVFCCo had
deep deliberations and took positive
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steps towards promoting cooperation
between two companies.

ICL Fertilizers is a global fertilizer
company, having its main production
facilities located in several countries.
This company provides end-users and

a wide range of products including
Potassium, Phosphate, Phosphoric Acid
(H,PO,), Phosphate Rock, etc. to produce
high-quality fertilizers for increasing
essential plant nutrients.



Representatives of International Fertilizer Industry

visited Vietnam and PVFCCo

n 03 October 2014, Mr. Michel Prud’'Homme, Senior Director

of Production and International Trade Service of IFA, visited
Vietnam. The main purpose of the visit was to strengthen the
cooperation with current IFA members as well as to seek out new
members for the world's largest fertilizer association.

Given the enthusiastic support of PVFCCo, Mr. Prud'Homme had an
impactful meeting with the biggest fertilizer manufacturers of Vietnam
as well as the leaders of concerned ministries and departments and
the Fertilizer Association of Vietnam (FAV). During this visit, he gave a
presentation on the global supply and demand of fertilizers. At this
presentation, he took questions from PVFCCo directors, managers and
representatives from the subsidiaries and associated companies.

PVFCCo participated in an International Congress on Research and
Development for new fertilizer products

rom 20 to 28 October 2014, a PVFCCo Taskforce led by

Vice President Mrs. Le Thi Thu Huong, participated in the
16th World Fertilizer Congress organized by the International
Scientific Centre of Fertilizers (CIEC). At the Conference,
the delegation heard reports and discussions on trends in
the effective use of fertilizers and ability to apply minerals
directly to tropical crops (grown in the natural climate of

Brazil and Vietnam). They also met and discussed with the
agricultural experts from the Commonwealth Scientific and
Industrial Research Organization (CSIRO) of Australia, the
University of Louisiana and the Virtual Fertilizer Research
Centre (VFRQ) of International Fertilizer Development Centre
(IFDQ), etc. about bilateral cooperation in research and
trading of fertilizers.

Haldor Topsoe and the East Europe Delegation of Fertilizer Manufacturers

visited Phu My Fertilizer Plant

n 20 November 2014, the
senior leadership of Haldor
Topsoe, the copyright provider for
ammonia production technology

of Phu My Fertilizer Plant, and the
representatives of fertilizer factories
in East Europe (Lithuania, Tatarstan,
Belarus, Ukraine, Kazakhstan, etc)
visited Phu My Fertilizer Plant.
Haldor Topsoe brought their major
worldwide partners to showcase Phu
My Fertilizer Plant's operations and
maintenance of high-quality fertilizer
manufacturing.

At the meeting, the Taskforce
discussed  with  the  technical
department of Phu My Fertilizer
Plant on equipment operation and
production process. They also visited the central control room,
production and packaging workshops. They were introduced
to the control systems and plant equipment. The delegation
expressed their understanding on the operations and

manufacturing process of Phu My Fertilizer Plant over the last
decade. They hoped to have the opportunities to collaborate
and exchange information on production technology in the
near future.
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