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LETTER FROM 
THE LEADERSHIP

The year 2025 marks an important milestone in the development journey of PetroVietnam Chemical and Services 
Corporation (PVChem). After 35 years of formation and development, PVChem continues to affirm its role as a 
provider of chemical technical services and key chemical products within the value chain of Vietnam National 
Industry – Energy Group (Petrovietnam).

In the context of continued volatility in the energy and chemical markets, PVChem has proactively implemented 
solutions to enhance efficiency, expand markets, and optimize production and business operations. As a result, in 
2025, the Corporation achieved the highest business performance in its 35-year history of establishment and 
development. PVChem’s consolidated revenue reached VND 5,152 billion, profit before tax reached VND 73.58 
billion, and contributions to the state budget reached VND 195.18 billion. These results reflect the stability of core 
business segments such as drilling fluid services, petroleum chemicals, chemical trading, and industrial technical 
services, while also demonstrating the effectiveness of management and operational solutions implemented in 
recent years.

The year 2025 is also identified as a pivotal year in PVChem’s development strategy, as the Corporation has actively 
studied and implemented a number of strategically significant investment projects. Notably, projects in the fields of 
industrial gases, material recycling, and circular economy have contributed to expanding growth space and 
enhancing value addition for the Corporation in the coming years.

Entering a new phase of development, PVChem aims to continue improving the efficiency of production and 
business operations, expanding markets, accelerating investment in strategic projects, and gradually deepening its 
participation in Petrovietnam’s industry – energy ecosystem. The Corporation also aspires to develop high 
value-added products and services in line with energy transition trends and sustainable development.

On behalf of the Board of Directors and the Management of the Corporation, I would like to express my sincere 
gratitude to our shareholders, partners, customers, and all employees of PVChem for their continued support and 
contributions to the Corporation’s development over the past time. With the foundation built over 35 years and a 
clear development orientation for the next phase, we are confident that PVChem will continue to develop 
sustainably, enhance its position within the Petrovietnam ecosystem, and create new values for shareholders and 
partners.

CHAIRMAN

TRUONG DAI NGHIA



PVCHEM
A 35-YEAR JOURNEY 
OF VALUE CREATION

Established alongside the development of Vietnam’s oil 
and gas industry, PetroVietnam Chemical and Services 
Corporation (PVChem) has undergone more than three 
decades of formation and development, gradually affirm-
ing its role as a provider of chemical technical services and 
essential chemical products serving oil and gas operations 
as well as other industries.

From its early days with the mission of supplying drilling 
fluids and chemicals for oil and gas exploration, prospect-
ing, and production activities, PVChem has continuously 
expanded its scope of operations, developed technical 
services and chemical trading activities, and progressively 
built a system of member units operating across various 
fields. Throughout its development journey, PVChem has 
remained closely associated with the growth of Petroviet-
nam, making active contributions to the Group’s industry – 
energy value chain.

Entering a new phase of development, based on the 
experience and capabilities accumulated over more than 
35 years, PVChem continues to orient toward expanding 
its business areas, promoting investment in projects in the 
fields of chemicals, industrial gases, and industrial materi-
als, while gradually approaching green economy and 
circular economy models. These are considered key devel-
opment directions to enhance value addition, strengthen 
sustainability in the Corporation’s operations, and align 
with Petrovietnam’s energy transition and sustainable 
development orientation for the 2025–2030 period.

With the foundation built throughout its development 
process, PVChem is gradually transforming itself to adapt 
to new trends in the industry – energy sector, aiming for 
sustainable development and enhancing its position within 
Petrovietnam’s industry – energy ecosystem.
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Achieved targets 2 months ahead of schedule – Impres-
sive growth, the strongest in the past 5 years

Revenue: VND 5,152 billion

Profit before tax: VND 73.57 billion

Expansion of business lines – Creating 
new growth space and promoting 
international business activities

Optimizing resources, effectively 
controlling costs, standardizing 
processes and enhancing 
competitiveness, building a modern 
and flexible governance foundation

Investment breakthrough – Establishing a foundation 
for PVChem’s green economy and sustainable 
development through industry linkages and gradually 
realizing the aspiration for sustainable growth

Successful pilot of the Pro-Drill water-based drilling 
fluid system – mastering technology, enhancing 
service delivery capability, and creating competitive 
advantages
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EXPANSION OF BUSINESS LINES 
& INTERNATIONAL OPERATIONS

IMPRESSIVE RESULTS

BREAKTHROUGH IN 
SUSTAINABLE INVESTMENT

LEAN GOVERNANCE,
HIGH EFFICIENCY

SUCCESSFUL PILOT 
OF PRO-DRILL

2025 – A Year of Breakthrough Creating 
Momentum for the Green & Circular Economy
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1990 2007 20082005 2015

FORMATION AND 
DEVELOPMENT PROCESS

ESTABLISHMENT OF 
DRILLING MUD AND 
CHEMICALS CORPORATION 
(DMC)
under Decision No. 
182/QĐ-TCDK of the General 
Department of Oil and Gas
(now Vietnam National 
Industry – Energy Group – 
Petrovietnam).

EQUITIZATION OF 
THE ENTERPRISE
Transformation into a 
joint stock company 
model, opening a new 
phase of development 
under market 
mechanisms.

PVC SHARES 
OFFICIALLY LISTED 
AND TRADED ON THE 
HANOI STOCK 
EXCHANGE (HNX)
Marking an important 
step in enhancing 
transparency and 
corporate governance 
capacity.

TRANSFORMATION 
INTO A PARENT 
COMPANY – 
SUBSIDIARY 
MODEL
Gradually forming a 
system of member 
units and expanding 
operational scale.

AWARDED THE 
FIRST-CLASS LABOR 
ORDER
Recognizing 
PVChem’s significant 
contributions to the 
development of the 
oil and gas industry 
and the national 
economy.
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2020 2021 2023 2025

RENAMED AS 
PETROVIETNAM CHEMICAL 
AND SERVICES 
CORPORATION (PVCHEM)
Affirming the orientation to 
expand business areas within 
the chemical and industrial 
services value chain.

IMPLEMENTATION OF 
THE DEVELOPMENT 
STRATEGY FOR THE 
2021–2025 PERIOD, 
WITH A VISION TO 
2035
Orienting PVChem to 
become a provider of 
chemical technical 
services and chemical 
products with a strong 
position in the 
Petrovietnam ecosystem.

INCREASE OF CHARTER 
CAPITAL FROM VND 500 
BILLION TO VND 812 
BILLION
Strengthening financial 
capacity and creating a 
foundation for a new growth 
phase.

HIGHEST BUSINESS 
PERFORMANCE ACHIEVED 
IN THE 35-YEAR 
DEVELOPMENT JOURNEY
PVChem continues to expand 
investment activities in 
industrial gases, chemicals, and 
circular economy sectors, 
gradually enhancing its 
position within Petrovietnam’s 
industry – energy ecosystem.



I. GENERAL INFORMATION 
ABOUT THE ENTERPRISE

Content Information

Enterprise name PetroVietnam Chemical and Services Corporation (PVChem)

Name English PetroVietnam Chemical and Services Corporation

Abbreviation PVChem

Enterprise Registration 
Certificate

    
Head office No. 167 Trung Kinh Street, Yen Hoa Ward, Hanoi City 

Telephone +84 24 38562861

Website www.pvchem.com.vn

Charter capital VND 812 billion

Stock code PVC

Business Registration Certificate, Enterprise Code: 0100150873. 29th 
amendment dated December 8, 2025

1. OVERVIEW INFORMATION
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2. OVERVIEW OF PVCHEM

PVChem Cultural Identity 

“Humanity – Compliance – Dedication – Emulation – Innovation” 

Development perspective:

Overall objectives

Vision Mission Core values

PROFESSIONALISM

EFFICIENCY 

SUSTAINABLE
DEVELOPMENT
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To become a pioneering 
entity in petroleum 
chemicals and technical 
services, leading the trend 
of green production and 
circular economy. 

To develop and provide 
chemical solutions, drilling 
fluids, and specialized 
technical services, 
contributing to improving 
quality and enhancing the 
efficiency of the oil and gas 
value chain, protecting the 
environment, and promoting 
sustainable development. 

• To become a leading provider of petroleum chemicals, technical services, and maintenance and repair services in the oil and 
gas industry in Vietnam, with a reputable position in the region.

• To focus on improving the quality of service provision and professional products, meeting customer requirements effectively. 
To develop sustainable production and business activities, with emphasis on promoting research, technology application, and 
investment in manufacturing plants in the field of petroleum chemical processing, aligned with the global trend of increasing 
the proportion of research and application in green, clean, and circular production projects, reducing net emissions; in line with 
the orientation and development strategy of PVN.

• To develop PVChem on the principle of environmental protection and delivering social benefits. 

• To build and develop PVChem into a professional provider of chemical technical services and a reputable manufacturer and 
trader of petroleum and petrochemical products in both domestic and international markets.

• To strive for an average revenue growth rate of 15–20% for the period 2026–2030; an average profit growth rate of 20% 
per year, contributing to PVN’s value chain even in the context of oil price fluctuations (USD 60–80/barrel).

• To become a reputable provider of chemicals and technical services in the region, with a domestic market share of 80% in 
drilling fluid services and expansion into Southeast Asia by 2030.

• To become a key unit and focal point of PVN in providing maintenance, repair, and chemical technical services for 
downstream plants and facilities, expanding to both domestic and international markets.

• To reduce CO₂ emissions from production activities by 15% by 2030, meeting the sustainable development requirements of 
PVN and international standards. 



3. BUSINESS LINES 

Service segment
Drilling fluid and chemical services 
for oil and gas drilling activities;

Industrial technical service

Equipment maintenance and 
repair services;

       Trading segment
Industrial chemicals;

Petroleum chemicals;

Plastic resins and petrochemical 
products;

Materials and equipment serving 
industrial production.

   Production segment
Production and blending of 
petroleum chemicals;

Manufacturing of chemical products 
serving oil and gas exploration and 
production;

Research, development, and 
production of new chemical 
products to meet market demand.
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Industrial services supporting 
production and operation of 
facilities.



PetroVietnam Chemical and Services Corporation is organized under a parent company – subsidiary model, specifically 
as follows:

PVChem is a public company listed on the Hanoi Stock Exchange (HNX). Its operations comply with the regulations and 
corporate governance standards applicable to listed companies. PVChem is a member of the Vietnam National Industry – 
Energy Group, a State-owned enterprise holding 36% of charter capital; the remaining shares are owned by other share-
holders, including organizations and individuals.

PVChem’s governance structure comprises: the General Meeting of Shareholders, the Board of Directors, the General 
Director, and an Audit Committee under the Board of Directors.

PVChem has 04 subsidiaries which are limited liability companies wholly owned (100% charter capital) by PVChem; 01 
joint stock company; 01 two-member limited liability company; and 01 associate company.

4.1. Organizational structure 
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4. ORGANIZATIONAL STRUCTURE AND GOVERNANCE MODEL



PVCHEM ORGANIZATIONAL STRUCTURE

GENERAL MEETING OF SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF MANAGEMENT

PARENT COMPANY
– PVCHEMSUBSIDIARIES

Divisions

Investment & Construction

Finance & Planning
 

Trading & Services
 

Organization & Personnel
 

Adminitration

 DMC – South (51%)

M-I Vietnam(51%)
 

DMC (100%)

PVChem-CS (100%)

PVChem - ITS (100%)

PVChem-Tech (100%)
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AUDIT COMMITTEE

INTERNAL AUDIT DIVISION

AFFLIATE

Branches (**)

PVChem - RT

 

PVChem - ITS

PVChem - CS

DMC-VTS (30%) (*)

DMC-WS
(*) DMC-VTS: Currently implementing procedures 
to terminate operations.

(**) Branches: Currently being converted to the 
company model.
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MR. NGUYEN NGOC QUYNH
Non-executive Member of the Board of Directors
(Dismissed as BOD member from April 28, 2025)

MR. TRAN NGOC LAN
Non-executive Member of the Board of Directors

Elected as BOD member from April 28, 2025

4.2. Leadership Information:

     BOARD OF DIRECTORS

MR. TRUONG DAI NGHIA
Chairman of the Board of Directors

MR. HA DUY TAN
Non-executive Member 
of the Board of Directors

MR. TRAN HONG KIEN
Independent Member 

of the Board of Directors

MR. DUONG TRI HOI
Member of the Board of Directors, 

General Director



BOARD OF MANAGEMENT

MR. BUI TUAN NGOC
Deputy General Director

MR. VU CHI CONG
Deputy General Directo

Appointed from July 1, 2025

MR. DUONG TRI HOI
Member of the Board of Directors, 

General Director

MR. NGUYEN KIM MANH HOANG
Deputy General Director

Appointed from July 2, 2025

MR. PHAM NGOC KHUE
Deputy General Director

Dismissed as Deputy General Director from May 7, 2025



AUDIT COMMITTEE

MR. TRAN HONG KIEN
Independent Member of the Board of Directors

Chairman of the Audit Committee

MR. HA DUY TAN
Non-executive Member of the Board of Directors

Member of the Audit Committee

CHIEF ACCOUNTANT

MR. TRAN VAN TRINH
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4.3. Member units of PVChem

- Provision of drilling fluid services, well completion and treatment services, enhanced oil recovery; provision of 
chemicals for oil and gas exploration, production and transportation; 

- Provision of solutions, products, and chemical technical services to extend the lifespan of industrial facilities; 
cleaning, maintenance and servicing services for plants in the oil and gas industry, power industry, and other 
industries; 

- Trading of gas and gas products, biofuels; 

- Trading of solid, liquid, and gaseous fuels and related products; wholesale of petroleum and related products…

PVCHEM-CS COMPANY LIMITED

Address: No. 163 Hai Ba Trung Street, Xuan Hoa Ward, Ho Chi Minh City

Charter Capital: VND 125,000,000,000 

Ownership: 100%

- Trading of industrial chemicals, raw material chemicals, and equipment serving oil and gas exploration, 
production, transportation, storage, processing and other economic sectors; 

- Trading of construction materials for the oil and gas industry and other economic sectors; 

- Trading of fertilizers, plastics, resins, fibers, yarns, textiles; 

- Trading of safety equipment, fire prevention and firefighting equipment, protective clothing and labor protection 
equipment…

PVCHEM INDUSTRIAL TECHNICAL SERVICES COMPANY LIMITED (PVCHEM – ITS)

Address: 12th Floor, Vietnam Petroleum Institute Building, No. 167 Trung Kinh Street, Yen Hoa Ward, Hanoi City

Charter Capital: VND 60,000,000,000 

Ownership: 100%

- Repair and maintenance of machinery, equipment, and facilities in oil and gas, refining and petrochemical plants, 
gas production, power and fertilizer plants; 

- Collection, treatment, and recycling of waste and scrap from the oil and gas industry and other industries; 

- Trading of related machinery and equipment in industrial and civil sectors.

DRILLING MUD AND SERVICES COMPANY LTD (DMC)

Address: No. 35, 30/4 Street, Tam Thang Ward, Ho Chi Minh City

Charter Capital: VND 120,000,000,000 

Ownership: 100%



- Repair and maintenance of machinery, equipment, and facilities in oil and gas, refining and petrochemical plants, 
gas production, power and fertilizer plants;

 - Collection, treatment, and recycling of waste and scrap from the oil and gas industry and other industries; 

- Trading of related machinery and equipment in industrial and civil sectors.

DMC SOUTHERN PETROLEUM CHEMICAL JOINT STOCK COMPANY

Address: No. 24/8 Le Thanh Tong Street, Rach Dua Ward, Ho Chi Minh City 

Charter Capital: VND 40,000,000,000 

Ownership: 51%

- Manufacturing and blending of chemicals and chemical products for the oil and gas industry (Bentonite, Class G 
Cement, Silica flour, etc.) and other economic sectors; 

- Trading of chemicals and chemical products for the oil and gas industry and other economic sectors;

 - Provision of logistics services in the Southern region.

M-I OIL & GAS SERVICES VIETNAM LIMITED LIABILITY COMPANY

Address: 99 Le Loi Street, Vung Tau Ward, Ho Chi Minh City 

Charter Capital: VND 126,978,086,280 

Ownership: 51%

Provision of drilling fluid services in Vietnam.

DMC-VTS JOINT VENTURE COMPANY LIMITED (LAOS)

Charter Capital: VND 33,073,441,802 (*) 

Ownership: 30% (**)

Exploration, prospecting, and processing of barite and minerals in the Lao People’s Democratic Republic.

PVCHEM-TECH COMPANY LIMITED

Address: 12th Floor, Vietnam Petroleum Institute Building, No. 167 Trung Kinh Street, Yen Hoa Ward, Hanoi City

Charter Capital: VND 60,000,000,000 

Ownership: 100%
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(*): The contributed charter capital of DMC-VTS.

(**): PVChem’s ownership ratio in the charter capital.
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5. RISK IDENTIFICATION AND PREVENTION

5.1. Risk Management Perspective and System

5.3. Risk Assessment

5.4. Risk Control and Prevention Measures

PVChem identifies risk management as an important component of the corporate governance system, aimed at ensuring 
safe, efficient, and sustainable production and business operations.

PVChem implements risk management based on a systematic approach, in line with international practices and internal 
regulations, including the steps of: risk identification – assessment – control – monitoring. This work is carried out 
regularly at the unit level and is consolidated and supervised at the Corporation level.

5.2. Risk Identification and Classification

In 2025, PVChem focuses on identifying and managing the following key risk groups:

- Financial risks: Including credit risk, foreign exchange risk, interest rate risk, liquidity risk, and raw material price 
fluctuation risk. These risks arise from the Corporation’s business, investment, and financing activities. 

-Operational risks: Arising during production and business operations such as equipment failures, production 
interruptions, occupational safety risks, product quality issues, project management, human resources, and 
information technology systems. 

- Compliance risks: Related to compliance with laws, regulations of authorities, Petrovietnam, and other commitments. 

- Strategic and market risks: Including competition risk, fluctuations in market demand, changes in industry policies, 
energy transition trends, and pressure from domestic and international competitors. 

- Macroeconomic and international risks:

•  Including external factors such as global economic fluctuations, inflation, energy price volatility, supply chain 
disruptions, and geopolitical conflicts.

• In particular, geopolitical tensions in the Middle East, including the U.S.–Iran relationship, pose potential risks to 
global oil and gas supply, increasing volatility in raw material prices, transportation costs, and foreign exchange risks, 
thereby impacting the Corporation’s production and business operations. 

risk assessment based on determining the level of impact and likelihood of occurrence of each risk through a risk 
matrix.

Risks are classified into three levels:

- High risk: High likelihood of occurrence and significant impact on the Corporation’s operations; 

- Medium risk: Moderate likelihood of occurrence or moderate level of impact; 

- Low risk: Low likelihood of occurrence and insignificant impact. 

The assessment results serve as the basis for PVChem to develop and prioritize appropriate control measures.

For financial risks

• Establish strict credit policies and receivables management; 

• Make provisions in accordance with regulations; 

• Proactively manage foreign currency items and select appropriate settlement currencies; 

• Structure capital sources appropriately, diversify funding channels, and control cost of capital. 
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For operational risks

• Enhance maintenance and periodic inspection of equipment systems; 

• Control product quality and production processes; 

• Ensure occupational safety and environmental protection; 

• Improve project management capacity and human resource training. 

For compliance risks

• Regularly update relevant legal regulations and policies; 

• Review and improve internal regulatory systems; 

• Strengthen inspection and supervision of compliance at units; 

• Proactively work with regulatory authorities to ensure compliance. 

For market and competitive risks

• Promote investment in technology and improve product quality; 

• Optimize production costs and enhance price competitiveness;
 
• Expand markets and diversify customers and products. 

For macroeconomic and international risks

• Closely monitor economic developments, energy markets, and geopolitical situations; 

• Develop response scenarios for price and supply fluctuations; 

• Diversify sources of raw materials and logistics partners; 

• Maintain reasonable inventory levels for strategic materials. 

For technology and environmental risks

• Invest in information technology systems and data security; 

• Develop system backup plans; 

• Comply with environmental protection regulations; 

• Gradually apply sustainable development standards (ESG); 

• Conduct periodic environmental risk assessments and establish early warning mechanisms for key risks. 

5.5. Monitoring and Improvement of the Risk Management System

PVChem conducts risk monitoring through periodic and ad hoc inspections and assessments at units. A risk reporting 
system is established to ensure timely updates of information to the Management.

The Corporation continues to improve its risk management system toward modernization, in line with international 
practices, and closely integrated with corporate governance and long-term development strategy.



II. BUSINESS 
PERFORMANCE IN 2025 



In 2025, in the context of continued market volatility, 
PVChem proactively implemented flexible management 
solutions, focusing on promoting its core business areas 
while expanding into new business lines to create growth 
drivers for the Corporation.

With the close direction of the Board of Directors and the 
Board of Management, together with the efforts of all 

employees, PVChem implemented a range of synchronized 
solutions to promote production and business activities, 
expand markets, enhance management efficiency, and 
control costs. As a result, in 2025, PVChem exceeded the 
targets approved by the General Meeting of Shareholders 
ahead of the end of the plan year, while achieving 
“double-digit” growth compared to 2024.

23

1.1 Consolidated Production and Business Results

1.2 Results by Business Segment

Indicator   Unit   Actual 2024 Plan 2025  Actual 2025

Production output Tons   12.213  13.200   19.523

Revenue   VND billion  2.994,94  2.800   5.152,04

Profit before tax  VND billion  27,51  44,00   73,57

Profit after tax  VND billion  15,49  31,20   48,04

State budget   VND billion  125,54  125,00   195,11

Average income  million/person/monthg 27,0  26,0   31,5

1. PRODUCTION AND BUSINESS PERFORMANCE
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PVChem’s production and business activities in 2025 focused on three main segments: services, trading, and production.

VND 

Service

Business

Weight (%)

Production

68%

1,8%

28,7%
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SERVICE SEGMENT

In 2025, the service segment continued to be one of 
PVChem’s key business areas, providing chemical technical 
services for oil and gas exploration and production activities 
as well as industrial technical services for customers both 

within and outside the industry. Revenue from the service 
segment reached VND 1,480 billion, accounting for 28.7% 
of total consolidated revenue, exceeding the plan by 36% 
and increasing by 122% compared to 2024.

TRADING SEGMENT

The trading segment continued to be the main growth 
driver of PVChem in 2025. Revenue from this segment 
reached VND 3,505 billion, accounting for 68% of total 
consolidated revenue, exceeding the plan by 95% and 
increasing by 60% compared to 2024.

In addition to maintaining stable operations in 
supplying chemicals for oil and gas activities from 
drilling, production to refining and gas processing, 
PVChem expanded into several new business areas 
such as metal trading; biofuel ethanol trading; trading 
of ash, slag, and fly ash; and industrial gas trading.

PRODUCTION SEGMENT

In 2025, PVChem continued to maintain production of 
traditional petroleum chemical products serving the 
domestic oil and gas industry. Total production output 
reached 19,301 tons, exceeding the plan by 46% and 
increasing by 58% compared to 2024. Revenue from 

the production segment reached VND 95 billion, 
accounting for 1.9% of total consolidated revenue, 
exceeding the plan by 57% and increasing by 73% 
compared to the previous year. Main products include: 
oilwell cement, API barite, silica flour, etc…



        Organizational Structure

- Restructuring the supporting apparatus of the Parent Company; adjusting the functions and duties of Departments 
under the Parent Company: establishment of the Construction Investment Department; renaming the Finance and 
Accounting Department to the Finance and Planning Department; the Planning and Investment Department to the 
Commercial and Services Department; and the Organization and Human Resource Development Department to the 
Organization and Personnel Department; thereby enhancing the advisory, management and coordination effectiveness 
of the Parent Company’s supporting apparatus; 
        - Consolidating leadership personnel of member units within the Corporation; 
     - Reviewing and issuing the Plan for amendment and supplementation of the internal regulatory system of the 
Corporation in 2025 in line with the Corporation’s production and business activities; 
       - Enhancing concurrent assignments and improving human resource utilization efficiency, particularly assigning the 
Corporation’s leaders to concurrently hold Chairperson positions at member units in order to further strengthen the role 
and responsibility of heads/representatives of units, create maximum autonomy for units in production and business 
activities, and contribute more effectively to the overall performance of PVChem; 
        - Continuing to implement digital transformation and digitalization in production and business activities. 

      Employee Policy

PVChem implements a performance-based salary mechanism, linking salary with the performance results of each 
department and individual, combined with reward mechanisms to encourage and motivate employees with high 
performance, particularly prioritizing incentives for employees directly generating revenue and profit.

- Corporate governance: To enhance corporate governance 
efficiency, in 2025 PVChem continued to implement the 
restructuring plan for the 2021–2025 period. 

- Science, technology and innovation:  Recognizing the 
important role of science, technology, and innovation in 
PVChem’s development process with the goal of promoting 
growth and enhancing competitiveness, in 2025 PVChem 
actively directed the implementation of solutions to 
promote science, technology, and innovation, and to 
research new products/services such as: actively 
implementing/coordinating the implementation of scientific 
and technological tasks (EOR technology, green production, 
conversion of plastic waste into liquid fuels and olefins or 
syngas, etc.), creating a foundation for application in 
production and business activities. 

Revenue from science, technology, and innovation in 2025 
reached VND 72 billion (accounting for 1.4% of total 
revenue), including revenue from applied research 
services/projects such as: Pro-Dril drilling fluid system, 
CI-IA02P corrosion inhibitor, well killing fluids; Jar (hydraulic 
hammer) and Centrifuge services, etc. 

- Cost optimization:  PVChem effectively implemented cost 
reduction measures for office expenses, strictly controlled 

raw material and fuel costs, procurement of equipment, etc.; 
and effectively managed cost of goods sold/production 
costs and cash flow across the Corporation. Total cost 
savings in 2025 reached VND 1.0 billion, exceeding 67% of 
the 2025 plan. 

- Corporate culture: PVChem implemented synchronously 
corporate culture programs and activities based on five core 
values: Humanity – Compliance – Dedication – Emulation – 
Innovation. These activities were carried out throughout the 
year, fostering positive cultural habits, building a 
professional, united, and highly responsible working 
environment across the Corporation; reinforcing PVChem’s 
image as professional and efficient, directly contributing to 
business performance and management quality. 

- Union activities, social security and community activities:  
In 2025, PVChem continued to maintain activities of trade 
unions and youth unions such as: (i) organizing donation 
campaigns to support people affected by floods (a total of 3 
donation drives) and providing teaching support equipment 
for one school site in Hung Yen province (formerly Thai 
Binh), with a total value of VND 360 million; (ii) coordinating 
with local authorities to visit and present gifts to 35 
employees in difficult circumstances on the occasion of the 
Lunar New Year (Year of the Snake), with a total amount of 
VND 76 million; organizing the “Petrovietnam Spring of 
Compassion – Warm Tet” program in Vung Tau and Quang 
Ngai;
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OTHER ACTIVITIES:



Workforce and Salary in 2025

Average number of employees: 377 persons 

Average salary: VND 31.5 million/person/month 

Policies and Regimes for Employees

The Corporation fully implements policies and regimes for employees in accordance with State regulations and 
internal regulations of the Corporation, specifically as follows:

Material Incentive Policies

- Implement reward policies and welfare regimes for employees. 

- Provide financial support for employees facing difficult circumstances. 

- Provide allowances for uniforms, annual leave, birthdays, the Corporation’s anniversary, public holidays and Tet for 
employees. 
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1.3. Factors Affecting Production and Business Activities

2.2. Policies for Employees 

2.1. Workforce Structure 

In 2025, PVChem’s production and business activities were affected by several external factors, including: fluctuations in 
the USD/VND exchange rate, impacting the cost of importing chemicals and materials; increases in the prices of certain 
input materials and chemical additives; and increasingly intense competition in oil and gas services from both domestic 
and international companies.

In response to market fluctuations, PVChem proactively implemented various solutions to control costs, optimize produc-
tion and business operations, and enhance corporate governance efficiency.

2. ORGANIZATION AND HUMAN RESOURCES

243



        Organizational Structure

- Restructuring the supporting apparatus of the Parent Company; adjusting the functions and duties of Departments 
under the Parent Company: establishment of the Construction Investment Department; renaming the Finance and 
Accounting Department to the Finance and Planning Department; the Planning and Investment Department to the 
Commercial and Services Department; and the Organization and Human Resource Development Department to the 
Organization and Personnel Department; thereby enhancing the advisory, management and coordination effectiveness 
of the Parent Company’s supporting apparatus; 
        - Consolidating leadership personnel of member units within the Corporation; 
     - Reviewing and issuing the Plan for amendment and supplementation of the internal regulatory system of the 
Corporation in 2025 in line with the Corporation’s production and business activities; 
       - Enhancing concurrent assignments and improving human resource utilization efficiency, particularly assigning the 
Corporation’s leaders to concurrently hold Chairperson positions at member units in order to further strengthen the role 
and responsibility of heads/representatives of units, create maximum autonomy for units in production and business 
activities, and contribute more effectively to the overall performance of PVChem; 
        - Continuing to implement digital transformation and digitalization in production and business activities. 

      Employee Policy

PVChem implements a performance-based salary mechanism, linking salary with the performance results of each 
department and individual, combined with reward mechanisms to encourage and motivate employees with high 
performance, particularly prioritizing incentives for employees directly generating revenue and profit.

 Number of training participants in 2025: 710 attendances. 
 
 Total training hours in 2025: approximately 1,929 hours. 
 
 Training programs to support employees’ career development: 

     The Corporation implemented training programs aligned with practical conditions and urgent requirements; mainly 
focusing on specialized training courses for engineers/technical staff; short-term refresher courses on bidding and 
procurement practices; courses updating new legal regulations relevant to professional areas; courses related to chemical 
safety, oil and gas industry safety, and occupational safety and hygiene; internal training on onboarding, safety training 
for new employees, drilling fluid laboratory practices, production process control, and product quality inspection; and 
participation in training programs on leadership, management, risk management, and professional knowledge updates 
organized by PVN.
      In 2025, the Corporation achieved 132% of the planned number of training attendances, with training expenses at 
91% of the planned budget.

Non-material Incentive Policies 

Facilitate employees’ participation in training to improve 
professional qualifications and expertise. 

Organize activities to care for union members and 
employees of the Oil and Gas sector on the occasion of 
Lunar New Year through the program “Petrovietnam 
Spring of Compassion – Warm Tet Sharing Program” for all 
employees; Oil and Gas sector sports festivals; 
Occupational Safety and Hygiene competitions organized 
by Petrovietnam and the Trade Union; and other activities 
launched by the Trade Union and Youth Union. 
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2.3. Employee Training Activities

2.4. Improvements in Organizational Structure, Policies and Management

Social Welfare and Gratitude Policies

The Corporation consistently allocates a dedicated budget 
to visit, support and encourage employees facing 
difficulties; provide gifts on the occasion of War Invalids 
and Martyrs Day; and contribute to supporting 
communities affected by natural disasters and floods.
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3. INVESTMENT ACTIVITIES

3.1. Status of Project Implementation
The year 2025 marked an accelerated investment phase of PVChem, with a number of key strategic projects forming 
the foundation for long-term growth and expansion of the Corporation’s business scope in the new development stage. 
During the year, PVChem focused on implementing and studying several important projects as follows:

Cai Mep Industrial Gas Plant Project  

- This is a strategic project of PVChem in the new 
development phase, aiming to deepen its participation in 
the industrial – energy value chain and expand its 
operations in the industrial gas sector. 
- In 2025, PVChem completed key milestones of the 
project, notably the successful signing of the Joint 
Venture Agreement with Messer Group in November 
2025. The execution of the Joint Venture Agreement 
provides an important legal basis for both parties to 
proceed with subsequent steps in establishing the joint 
venture company and implementing the initial 
construction phase of the plant. 
- The project is expected to open a new development 
direction for PVChem in the industrial gas sector, while 
enhancing its participation in the industrial supply chain 
within the Petrovietnam ecosystem. 

  Deep Processing of Fly Ash – Bottom Ash – Gypsum  
  Project at Thai Binh 2 Thermal Power Plant

- In order to utilize by-products of the energy sector and 
develop high value-added industrial material products, 
PVChem is studying the implementation of the project 
on deep processing of fly ash, bottom ash and gypsum at 
Thai Binh 2 Thermal Power Plant. 
- In 2025, PVChem worked with partners to evaluate 
technical solutions, selected a consulting firm to prepare 
the Feasibility Study Report, and developed a plan for 
negotiating a Business Cooperation Contract (BCC) for 
the project. 
- The project is oriented toward a circular economy 
model, contributing to improved resource utilization 
efficiency and environmental impact reduction. 

    Recycled PET Chip Manufacturing Plant Project 

- PVChem is studying and implementing the Recycled 
PET Chip Manufacturing Plant Project, aiming to develop 
environmentally friendly recycled material products and 
participate in the circular economy value chain. 
- In 2025, PVChem signed cooperation agreements with 
partners, while implementing tasks related to legal docu-
mentation, evaluation of technology solutions, market 
research, and development of the cooperation model for 
the project. 
- The project is expected to create a new development 
direction for PVChem in the field of recycled materials 
and circular economy, in line with sustainable industrial 
development trends. 

   Project on Development of Two Land Plots 
   in Ho Chi Minh City  

- PVChem is studying options for effective development 
of two land plots in Ho Chi Minh City to optimize asset 
value and generate additional resources for investment 
and development activities. 
- In 2025, PVChem signed a Cooperation Agreement 
with Dicera Holdings, and implemented necessary legal 
procedures for submission to competent authorities for 
review and approval in accordance with regulations.



4. FINANCIAL POSITION

4.1. Financial Position

Indicators 2025  2024 2023
% Increase/
(Decrease)

Increase/
(Decrease)

Total Assets         2.825.939.327.542            2.065.496.107.000   2.472.040.508.287                36,82%  760.443.220.542

Non-current Assets         161.565.564.368               164.603.387.251   171.702.032.054                -1,85% -3.037.822.883

Current Assets         2.664.373.763.174             1.900.892.719.749   2.300.338.476.233                40,16% 763.481.043.425

Cash and Cash Equivalents        190.410.177.764               420.927.811.897   649.484.816.227               -54,76% -230.517.634.133

Inventories         482.487.184.831               416.008.652.940    318.396.620.320               15,98%  66.478.531.891

Receivables         1.746.567.466.065             843.659.719.994    1.158.165.965.650               107,02%  902.907.746.071

Total Liabilities         1.756.015.386.172               1.027.412.110.556    1.422.318.486.560                70,92% 728.603.275.616

Current Liabilities         1.742.371.917.039               1.010.908.353.432    1.403.431.002.848                72,36% 731.463.563.607

Cost of Goods Sold         4.782.931.934.528             2.759.869.903.602    2.999.441.035.747                73,30% 2.023.062.030.926

Sales Revenue         5.130.205.789.741              2.957.527.782.915    3.228.718.536.079                73,46% 2.172.678.006.826

Net Revenue         5.127.111.532.030               2.957.274.417.474    3.221.926.426.248                73,37% 2.169.837.114.556

Interest Expenses         19.388.787.136               3.081.943.648                          4.169.707.516                529,11% 16.306.843.488

Administrative Expenses        214.316.931.318               152.963.370.580   162.663.150.644                40,11% 61.353.560.738

Operating Profit          72.437.472.122               21.123.869.466    35.913.488.850                242,92% 51.313.602.656

Other Income/(Expenses)        1.134.470.949               6.386.706.895     18.642.509.866               -82,24% -5.252.235.946

Profit Before Tax         73.571.943.071               27.510.576.361    54.555.998.716               167,43% 46.061.366.710

Earnings Before Interest and Tax (EBIT)    92.960.730.207               30.592.520.009    58.725.706.232               203,87% 62.368.210.198

Profit After Tax         48.044.768.752               15.493.195.671    35.022.425.982               210,10% 32.551.573.081

Dividend Payout Ratio        0,00%                                      0,00%                          81,18%                                     #DIV/0!  

Equity          1.069.923.941.370              1.038.083.996.444    1.049.722.021.727               3,07% 31.839.944.926

Profit After Tax Attributable to

Estimated Bonus and Welfare Fund     1.260.000.000                4.401.681.555                             8.852.020.777

Profit for Basic Earnings 

Owners of the Parent Company        32.464.038.059               3.299.249.628          20.483.278.513               883,98% 

Per Share Calculation                   31.204.038.059                   -1.102.431.927                                 11.631.257.736

Weighted Average Number of 

 
Ordinary Shares Outstanding (shares)      81.194.463                   81.194.463                                  81.194.463

As at 31 December 2025, PVChem’s total assets reached VND 2,825.9 billion, an increase of VND 760.4 billion (equiva-
lent to 36.82%) compared to the same period in 2024.

- Total liabilities as at 31 December 2025 reached VND 1,756 billion, up 70.92% compared to 2024. 

- Equity reached VND 1,069.9 billion, slightly increased by 3.07% compared to the previous year. 

- PVChem maintained financial control in the context of expanding operational scale and increasing working capital 
requirements for production and business activities. 

Unit: VND
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4.2. Key Financial Indicators

Indicators Unit 2025 2024 % Increase/
(Decrease)

I. Liquidity Ratios

1. Current Ratio = Current Assets / Current Liabilities  times                1,53                 1,88                    -18,68%

2. Quick Ratio = (Current Assets – Inventories)   times                1,25                 1,47                   -14,75%
/ Current Liabilities

II. Capital Structure Ratios

1. Non-current Assets / Total Assets   %               5,72%                 7,97%                  -28,26%

2. Current Assets / Total Assets    %               94,28%                 92,03%                  2,45%

3. Debt to Total Assets Ratio    %               62,14%                 49,74%                  12,40%

4. Debt to Equity Ratio    %               164,13%                 98,97%                   65,15%

5. Equity to Total Capital Ratio    %                37,86%                 50,26%                 -12,40%

6. Cash Ratio = Cash and Cash Equivalents   times                0,11                 0,42                 -73,75%
/ Current Liabilities

III. Activity Ratios

1. Inventory Turnover = Cost of Goods Sold    times                10,65                 7,52                 41,65%
/ Average Inventory

2. Net Revenue / Total Assets    times                1,81                 1,43                 26,72%

3. Inventory Days = 364 / Inventory Turnover  days                34,19                 48,43                -29,40%

4. Receivables Turnover = Sales Revenue s   times               3,96                 2,95                34,06%
/ Average Receivable

5. Average Collection Period = 364 / Receivables Turnover days                91,89                123,19               -25,41%

IV. Profitability Ratios

1. EBIT / Total Assetsn    %                3,29%               1,48%              1,81%

2. Profit After Tax / Net Revenue    %                0,937%               0,524%              0,41%

ROE      %                4,490%               1,492%              3,00%

3. ROA (Profit After Tax / Total Assets   %                1,964%               0,683%              1,28%

4. Operating Profit / Net Revenue   %                1,413%               0,714%              0,70%

4. EPS                                             384                - 14               398 

Profit Before Tax / Equity                    6,980%               2,635%              2,650%

ROE                      4,558%               1,484%              1,484%

Capital Preservation and Development Ratio                  1,03               0,99              0,99

- Current assets reached VND 2,664.4 billion, an increase of 40.16% compared to 2024. In which:

• Receivables increased significantly to VND 1,746.6 billion (more than doubled), reflecting the expansion of sales scale 
and trade credit.

• Inventories increased to VND 482.5 billion, up 15.98%, to meet production and business requirements.

• Cash and cash equivalents decreased to VND 190.4 billion (down 54.36%), indicating that cash flows were utilized for 
business activities and working capital.

- Non-current assets reached VND 161.6 billion, decreasing compared to the previous year due to depreciation of fixed 
assets.
- Total liabilities accounted for 62.14% of total capital, reflecting a higher level of financial leverage compared to the previ-
ous year. In which: current liabilities reached VND 1,742.4 billion, accounting for the majority of the debt structure, 
primarily serving working capital for business activities.



5. ENVIRONMENTAL AND SOCIAL IMPACT REPORT OF PVCHEM
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5.1. Energy Consumption

- Direct and indirect energy consumption: Electricity: 1,854,527 kWh and 91.326 tons of DO oil. 

- Energy savings achieved through initiatives on efficient energy use: None. 

- Reports on energy-saving initiatives (provision of energy-saving products and services or use of renewable energy): 
None. 

- Water consumption (water consumption for business activities during the year): 8,359 m³ of domestic water. 

- Tiêu thụ nước (mức tiêu thụ nước của các hoạt động kinh doanh trong năm): 8359 m3 nước sinh hoạt. 

5.2. Compliance with Environmental Protection Regulations

- In 2025, PVChem effectively implemented environmental protection activities; all environmental monitoring indicators 
were within permissible limits, and PVChem fully complied with regulations on environmental protection. At the same 
time, PVChem implemented various measures to minimize negative environmental impacts, including collection and 
treatment of wastewater and emissions in accordance with applicable standards prior to discharge; and collection, 
classification (solid waste and hazardous waste) and treatment in compliance with regulations. 

- Number of violations due to non-compliance with environmental laws and regulations: None. 

- Total amount of penalties due to non-compliance with environmental laws and regulations: None. 

5.3. Assessment of Responsibilities Related to Employees

- Conduct periodic health check-ups for all employees in accordance with regulations; implement hazard allowances and 
occupational health examinations for employees working in heavy and hazardous environments in compliance with 
applicable laws. 

- Provide personal protective equipment (PPE) for employees. 

- Provide medicines and medical equipment, and organize training programs related to occupational safety and hygiene 
(OSH) for employees. 

- Conduct working environment monitoring to assess and control safe working conditions. 

- Continuously implement and improve the integrated management system on Safety – Environment – Quality in 
accordance with ISO 9001, ISO 14001, and ISO 45001 standards across all production and business activities of PVChem. 
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IV. REPORT OF THE BOARD 
OF MANAGEMENT
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With strong determination to exceed the targets assigned by the General Meeting of Shareholders (GMS), PVChem made 
significant efforts to implement solutions to promote production and business activities. In parallel with expanding 
markets for traditional products and services, PVChem focused on developing new business lines aligned with its green 
and sustainable development strategy; at the same time, PVChem promoted international trading of PP products and 
other products; and strengthened scientific research, technology development and innovation.

In 2025, PVChem’s production and business activities recorded positive results. PVChem exceeded the targets approved 
by the GMS ahead of schedule and achieved “double-digit growth” compared to the 2024 performance.

- Consolidated results of PVChem in 2025: Total revenue reached VND 5,152.0 billion, exceeding the 2025 
GMS-approved plan by 84% and increasing by 72% compared to 2024. Total profit before tax reached VND 73.58 billion, 
exceeding the plan by 67% and increasing by 167% year-on-year. Contribution to the State budget reached VND 195.18 
billion, exceeding the plan by 56% and increasing by 55% compared to 2024. 

- Results of the Parent Company – PVChem in 2025: Total revenue reached VND 2,020.08 billion, exceeding the 2025 
GMS-approved plan by 92% and increasing by 20% compared to 2024. Profit before tax reached VND 11.46 billion, 
achieving 65% of the plan and increasing by 66% year-on-year. Contribution to the State budget reached VND 40.63 
billion, exceeding the plan by 13% and equivalent to 92% of the 2024 performance.

- PVChem exceeded the 2025 GMS-approved plan two months ahead of schedule, recording the highest revenue and 
profit growth in the past five years, achieving “double-digit growth compared to 2024”; 

- PVChem successfully piloted the Pro-Dril water-based drilling fluid system at well 2205/BK-22 of Vietsovpetro, marking 
a significant milestone in technology autonomy, solution ownership, and enhancement of service capability, thereby 
strengthening PVChem’s competitive advantage in service provision; 

- PVChem expanded into new business lines (metal trading, biofuel ethanol, ash and fly ash, industrial gases, etc.), 
contributing significantly to revenue growth and forming new growth drivers; 

- Management activities in 2025 recorded substantial improvements in mindset and operational approach, including 
resource optimization, effective cost control, and process standardization, thereby enhancing operational efficiency, 
competitiveness, and establishing a modern governance foundation adaptable to a dynamic environment; 

- Investment activities were accelerated, with a series of important contracts and cooperation agreements signed, 
opening strategic directions for PVChem in green economy, circular economy, and industrial gas sectors, enabling deeper 
participation in the oil and gas value chain. Notably, PVChem completed investment approval for two projects (Industrial 
Gas and rPET); 

- Cost-saving and cost optimization, as well as receivables management and recovery, were actively implemented and 
delivered effective results in 2025.

1. OVERALL ASSESSMENT

2. KEY HIGHLIGHTS ACHIEVED BY PVCHEM IN 2025
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3.1. Key Targets for 2026

3.2. Key Tasks for 2026

3. ORIENTATION FOR 2026

Notes:
(*) In case PVChem successfully implements the charter capital increase plan in 2026, charter capital is expected to 
increase from VND 812 billion to VND 1,611 billion (an increase of VND 799 billion)

(**) The dividend payout ratio is calculated based on charter capital of VND 812 billion; in case of capital increase, the 
dividend payout ratio will be adjusted accordingly.
.

In 2026, PVChem will focus on implementing the following key tasks:

- Focusing on the implementation of governance approaches, including volatility management, value chain 
management, ecosystem management, and digital-based management; thoroughly adopting the 2026 motto of 
“double-digit growth target” as a foundation to ensure an average revenue growth rate of 15–20% during 2026–2030; 

- Accelerating the implementation of investment projects and expanding business lines in alignment with the 
development strategy, creating new growth drivers for PVChem in the coming years. Key focus includes expediting the 
implementat on of projects such as: the industrial gas plant utilizing LNG Thi Vai cold energy, PET chip, Thai Binh 2 ash 
processing, Dung Quat Ethanol, and exploring M&A/BCC opportunities and expanding investment cooperation; 

- Enhancing the quality of drilling fluid, technical and industrial services; effectively implementing signed contracts; 
strictly controlling quality, progress and costs; expanding service offerings (base oil supply, anti-corrosion coatings, etc.); 
and exploring international business opportunities (in petrochemicals, ethanol, metals, industrial sectors, etc.); 

- Developing PVChem’s corporate culture and brand development policies; 

- Corporate restructuring and transformation:

a) Consolidated Targets of PVChem b) Targets of the Parent Company – PVChem

Total 
revenue: 

Profit before 
tax: 

Profit after 
tax:  

tons 

billion 

billion 

billion 

19.200

VND 4,660.0 billion 

VND 46.0 billion 

VND 32.2  billion 

VND 31.5  
million
/person
/month 

Production 
output: VND 812Charter 

capital:  billion

VND 1,350.0 billion
Total
revenue:

VND 17.4  billionProfit before 
tax: 

VND 17.4  billionProfit after 
tax:  

VND 3.9%   (**)Dividend 
payout ratio:   

Investment 
target: billion

Contribution to 
the State budget: VND 143.0   billion 

Contribution to 
the State budget: billion VND 40.0    

VND 359.5     Average 
income: 
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• Terminating operations/implementing bankruptcy procedures for DMC-VTS; proceeding with the conversion of DMC 
Co., Ltd. and PVChem-Tech Co., Ltd. into joint stock companies when conditions are favorable;

• Studying and developing plans to establish joint stock companies, joint ventures and affiliates to implement and operate 
new investment projects; 

- Financial management:

• Reviewing and determining capital requirements for projects in 2026 and subsequent years to develop short-term and 
medium-term funding plans through charter capital increase, borrowings and other lawful funding sources, ensuring 
efficient capital utilization in line with the Corporation’s development strategy;

• Controlling inventories, enhancing receivables collection; and effectively utilizing assets across PVChem; 

- Reviewing and optimizing costs to improve financial efficiency, increase profitability, and enhance competitiveness in 
the market; 

- Implementing the digital transformation roadmap in a synchronized manner to improve labor productivity, revenue, 
competitiveness, product and service quality, as well as connectivity and transparency in governance; 

- Implementing social welfare, communications and corporate culture activities in alignment with and supporting 
production and business efficiency.



V. ASSESSMENT OF THE BOARD 
OF DIRECTORS ON PVCHEM’S OPERATIONS



- The Board of Directors supervises the Board of Management in the implementation of PVChem’s internal regulations and 
in the execution of Resolutions/Decisions of the General Meeting of Shareholders and the Board of Directors of PVChem. 
Such supervision is conducted through meetings of the Board of Directors, monthly/quarterly review meetings, and other 
thematic meetings. 
- The Board of Directors regularly exchanges and discusses with the Board of Management on matters relating to develop-
ment strategy, long-term planning, implementation of the 2025 production and business plan, restructuring, organization 
and personnel, business cooperation, investment, finance, and other related issues. 
- Supervision results: In 2025, the Board of Management directed production and business activities in compliance with 
the Resolutions/Decisions of the General Meeting of Shareholders and the Board of Directors of PVChem, the Charter, 
internal regulations, and applicable laws. PVChem exceeded most of the 2025 targets assigned by the General Meeting of 
Shareholders.
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In 2025, in the context of continued market complexities, increasing competitive pressures, and fluctuations in exchange rates 
and interest rates directly impacting PVChem’s production and business activities, PVChem still achieved positive results.

With the close direction and support from the Vietnam National Industry – Energy Group, the strong coordination of units 
within the industry, the companionship of shareholders, and the high level of unity in direction and action among the leader-
ship and employees, PVChem fulfilled and exceeded the 2025 targets assigned by the General Meeting of Shareholders two 
months ahead of schedule, while recording growth compared to 2024.

These results provide momentum for PVChem to proactively implement production and business activities in 2026 and 
subsequent periods (detailed results are presented in the 2025 production and business report and the implementation plan 
for 2026)

1. OVERALL ASSESSMENT OF PVCHEM’S OPERATIONS IN 2025

2. ASSESSMENT OF THE BOARD OF DIRECTORS ON THE PERFORMANCE 
OF THE BOARD OF MANAGEMENT

3. PLANS AND ORIENTATION OF THE BOARD 
OF DIRECTORS FOR 2026

- In order to fulfill the assigned tasks in 2026, the Board of Directors has agreed to implement the following key tasks:
- Focusing on the implementation of the 2026 production and business plan, the 2026–2030 production and business 
plan, and the development strategy to 2030 with a vision to 2050; thoroughly adopting the orientation of achieving 
double-digit growth as a foundation to ensure the average revenue growth rate during the 2026–2030 period; 
- Focusing on the implementation of investment projects and expansion of business lines in line with the development 
strategy of PVN, including industrial gas production projects; deep processing of fly ash and gypsum at Thai Binh 2 Thermal 
Power Plant; PET chip; Ethanol, etc.; 
- Continuing to study options for mergers and acquisitions (M&A) or business cooperation contracts (BCC) for potential 
projects aligned with the development orientation of PVChem and PVN; 
- Restructuring: coordinating with and urging partners to complete the termination of operations of DMC-VTS; converting 
limited liability companies into joint stock companies when conditions are favorable; and studying the establishment of 
limited liability companies, joint stock companies, joint ventures and affiliates to implement and operate new investment 
projects; 
- Directing the review of the system of internal regulations and rules to ensure compliance with applicable regulations and 
practical conditions; 
- Preparing resources for the next development phase (capital, human resources, internal regulations, etc.); 
- Strengthening inspection, supervision, and control of receivables, inventories, capital utilization, financial and accounting 
activities, and investments; ensuring the preservation and development of shareholders’ and investors’ capital; 
- Developing corporate culture and PVChem’s brand development policies; 
- Directing the implementation of digital transformation in alignment with PVN, ensuring improvement in labor 
productivity, revenue, product and service quality, as well as enhancing connectivity and transparency in governance; 
- Successfully organizing the 2026 Annual General Meeting of Shareholders.



VI. CORPORATE GOVERNANCE
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The Board of Directors of PVChem consists of 05 members, including: the Chairperson working on a full-time basis, 01 
member concurrently holding the position of General Director, 02 full-time members, and 01 independent member. The 
Board of Directors performs its functions and duties in accordance with applicable laws and the Charter of PVChem.

In 2025, the Board of Directors held periodic meetings and conducted written consultations on matters within its 
authority. Based on the outcomes of such meetings and written consultations, the Board of Directors issued relevant 
documents (Resolutions, Decisions, Minutes of Meetings, etc.) to serve as the basis for implementation. The Board of 
Directors fully participated in and provided timely direction for PVChem’s operations through regular monthly and 
quarterly review meetings.

Key results are as follows:

- Directing the implementation of the 2025 production and business plan and the development of the 2026 production 
and business plan; 
- Directing the implementation of the 5-year plan for the period 2021–2025; reviewing and finalizing the 5-year plan for 
2026–2030 and the development strategy of PVChem to 2030 with a vision to 2050; 
- Directing the concentration of resources to implement investment projects and develop new business lines aligned with 
PVChem’s development plan and strategy to 2030 with a vision to 2050, within the value chain of PVN, including metal 
trading, biofuel ethanol, ash and fly ash, industrial gases, etc.; 
- Continuing the implementation of the restructuring plan of PVChem for the period 2021–2026, including:
     • Restructuring the supporting apparatus of the Parent Company (establishment of the Construction Investment 
Department; transferring the planning function to the Finance and Accounting Department and renaming certain 
departments, etc.) to meet practical requirements as PVChem expands its production and business activities and 
implements key investment projects (industrial gas, rPET, fly ash, social housing/office development in Ho Chi Minh City, 
etc.);
       • Focusing on completing the system of internal processes and regulations in compliance with legal requirements and 
practical conditions (Regulations on management of PVChem’s capital investments in other enterprises and supervision; 
Regulations on leadership positions and capital representatives of PVChem in other enterprises; Regulations on 
formulation, assignment, monitoring, and evaluation of annual production and business plans; Regulations on enterprise 
acquisition, etc.); 
- Reviewing, rotating, and appointing personnel in accordance with capabilities and practical conditions within the 
Corporation (dismissal/appointment of 02 Deputy General Directors responsible for upstream and downstream 
segments; personnel arrangement and rotation at member units, etc.); 
- Organizing regular monthly meetings to update progress, expedite implementation, and resolve difficulties in investment 
projects (industrial gas, rPET, fly ash, social housing/office development in Ho Chi Minh City); 
- Continuing to direct receivables recovery, inventory management, and efficient utilization of assets and capital within 
PVChem; 
- Directing capital representatives at member and affiliated units in performing assigned tasks, ensuring the preservation 
and development of PVChem’s invested capital; 
- Successfully organizing the 2025 Annual and Extraordinary General Meeting of Shareholders of PVChem.

1. PERFORMANCE OF THE BOARD OF DIRECTORS AND INDIVIDUAL MEMBERS

 In 2025, there were changes in the composition of the Board of Directors. Accordingly, at the 2025 Annual 
General Meeting of Shareholders of PVChem, Mr. Tran Ngoc Lan – Deputy Head of the Exploration Division of PVN – was 
elected as a member of the Board of Directors of PVChem, replacing Mr. Nguyen Ngoc Quynh who was reassigned to 
another unit. The 2025 Annual General Meeting of Shareholders of PVChem also re-elected Mr. Tran Hong Kien to 
continue serving as an independent member of the Board of Directors for the 2025–2030 term.
 Based on the assignment of responsibilities within the Board of Directors, each member proactively developed 
work plans, conducted supervision, and provided direction over their assigned areas/units. Members of the Board of 
Directors actively exchanged views, discussed, and promptly addressed difficulties and obstacles arising in the production 
and business activities of PVChem and its member units.
 Members of the Board of Directors fully attended all meetings and exercised their voting rights on matters within 
their authority, while also performing supervision, direction, and oversight of the Board of Management and relevant units 
in implementing the resolutions and decisions of the Board of Directors within their assigned scope of responsibility.
At the end of 2025, the Board of Directors conducted a performance review and evaluation of each Board member’s 
performance.

 1.1. Performance of the Board of Directors in 2025

1.2  Performance of Individual Members of the Board of Directors
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In 2025, remuneration, operating expenses and other benefits of the Board of Directors and its members were 
implemented in accordance with PVChem’s regulations and Resolution No. 439/NQ-PVChem dated 28 April 2025 of the 
General Meeting of Shareholders, specifically as follows:
- Salaries, bonuses and remuneration of the Board of Directors and each Board member were implemented in accordance 
with PVChem’s policies on salaries, bonuses and remuneration, and applicable regulations; 
- Operating expenses of the Board of Directors and each Board member were implemented in accordance with PVChem’s 
regulations and applicable laws, consistent with PVChem’s operational conditions.

1.3. Remuneration, Operating Expenses and Other Benefits of the Board 
of Directors and Its Members

No. Full Name Position Salary 
& Allowances

Bonus Total Note

Chairman of the 
Board of Directors

1 159 325 580 168 000 000 1 327 325 5801 Truong Dai Nghia

Member of the 
Board of Directors 
cum General Director

1 082 533 200 157 000 000 1 239 533 200Duong Tri Hoi2

3 Member of the 
Board of Directors

Member of the 
Board of Directors

Member of the 
Board of Directors

Deputy General 
Director

Deputy General 
Director

Deputy General 
Director

Deputy General 
Director

965 909 280 140 000 000 1 105 909 280Ha Duy Tan

4 304 165 729 48 000 000 352 165 729Nguyen Ngoc Quynh

5 Independent Member 
of the Board of 
Directors

720 000 000 0 720 000 000Tran Hong Kien

6 637 339 138 89 000 000 726 339 138Tran Ngoc Lan

Ceased as 
Board member 
from 28 April 
2025

Appointed as 
Board member 
from 28 April 
2025

Ceased as 
Deputy General 
Director from 
07 May 2025

Appointed as 
Deputy General 
Director from 
01 July 2025

Appointed as 
Deputy General 
Director from 
02 July 2025

8 307 827 285 48 000 000 355 827 285Pham Ngoc Khue

10

11

449 821 690 66 000 000 515 821 690Nguyen Kim Manh Hoang

Chief Accountant 902 111 000 131 000 000 1 033 111 000Tran Van Trinh

9 451 820 069 66 000 000 517 820 069Vu Chi Cong

7 965 375 927 140 000 000 1 105 375 927Bui Tuan Ngoc

Remuneration and Income of the Board of Directors and Key Management Personnel (2025) (Unit: VND, pre-tax income)
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The Board of Directors held periodic meetings and conducted written consultations on matters within its authority. Such 
meetings and written consultations were conducted in compliance with the Law on Enterprises, the Charter of PVChem, 
and the Regulation on operation of the Board of Directors.

Resolutions and Decisions of the Board of Directors were issued on the basis of high consensus among Board members, 
in compliance with applicable laws, PVChem’s internal regulations, and in line with the orientations, strategies, and 
production and business plans approved by the General Meeting of Shareholders, while ensuring the interests of share-
holders.

Activities of the Independent Member of the Board of Directors

PVChem has 01 independent member of the Board of Directors. In addition to the assigned areas/units under his respon-
sibility, the independent Board member fully performed his functions and duties in accordance with the Law on Enterpris-
es, the Charter of PVChem, and relevant regulations; and maintained close coordination with other Board members in 
carrying out assigned tasks.

The independent Board member attended all meetings of the Board of Directors and provided independent opinions and 
voting on matters within the authority of the Board of Directors. The independent Board member also fulfilled his role in 
supervising and monitoring PVChem’s production and business activities, contributing to enhancing the effectiveness of 
corporate governance.

Evaluation of the Board of Directors by the Independent Member

In 2025, the Board of Directors of PVChem fully performed its roles and responsibilities in accordance with the Law on 
Enterprises, the Charter of PVChem, and the Regulation on operation of the Board of Directors. Specifically, the Board of 
Directors assigned responsibilities for professional areas and operational activities of PVChem to each Board member, 
whereby the Chairman oversees overall responsibilities and organizes the implementation of the Board’s duties, while 
other members are assigned specific areas and units.

The Board of Directors operates on a collective basis, making decisions by majority. Matters within its authority are 
discussed directly at meetings or through written consultation. Decisions of the Board of Directors are valid only when 
approved by the majority of Board members, in compliance with applicable laws.

1.4. Summary of Meetings and Decisions of the Board of Directors

1.6. Activities of the Independent Member of the Board of Directors 
and Evaluation of the Board of Directors by the Independent Member

     Transactions between PVChem, its subsidiaries, and companies in which PVChem holds more than 50% of charter capital with 
members of the Board of Directors and their related persons: None; 

     Transactions between PVChem and companies in which members of the Board of Directors are founding members or manag-
ers within the last three (03) years prior to the transaction: As presented on pages 35 and 36, Section 32 – Major transactions with 
related parties in the Notes to the audited separate �nancial statements for 2025. 

1.5. Report on Transactions
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In accordance with the Law on Enterprises and the Charter on Organization and Operation of PVChem, PVChem estab-
lished the Audit Committee under the Board of Directors pursuant to Decision No. 645/QĐ-PVChem dated 12 May 2021 
of the Board of Directors of PVChem. The structure of the Audit Committee of PVChem is as follows:

- Supervision Results on Financial Statements, Business Performance and Financial Position

• The consolidated financial statements and the separate financial statements of the Parent Company were prepared and 
disclosed in accordance with accounting standards, enterprise accounting regime, and applicable legal regulations. 

• The independent auditor (Deloitte Vietnam Co., Ltd.) was selected to ensure reliability, integrity, compliance with audit 
timelines, adherence to professional standards, and independence and objectivity in issuing audit opinions. 

• The consolidated financial statements and the separate financial statements of the Parent Company for the financial 
year ended 31 December 2025 were independently audited by Deloitte Vietnam Co., Ltd., presenting a true and fair view, 
in all material respects, of the financial position of PVChem. The Audit Committee agrees with the assessments of the 
independent auditor. 

2.1. Members and Structure of the Audit Committee

2.2 PVChem Audit Committee Meeting

2.3. Activities of the Audit Committee

2. AUDIT COMMITTEE

No. Member Position
Date of 

Appointment

Number 
of Shares 

Owned
Professional 
Qualification

Number 
of Shares 

Authorized 
for Voting O

w
ne

rs
hi

p 
Ra

tio

Chairman of the 
Audit Committee 12 May 2021

12 May 2021

Master 
of Finance

Engineer in 
Construction 

Economics

Engineer in 
Offshore and 

Petroleum 
Construction

0

0

12 May 2021 
– 28 April 2025

0

10%

1 Mr. Tran Hong Kien

Member

Member

2 Mr. Nguyen Ngoc Quynh
(thôi UV HĐQT 
từ 28/4/2025)

8.119.4463 Mr. Ha Duy Tan

No. Member Number of 
Meetings Attended

Attendance Rate Voting Rate Reason for 
Non-attendance

3/3 100% 100% 

0 0% 0% 
No longer a 
member of the 
Audit Committee 
from 28 April 2025

3/3 100% 100% 

1 Mr. Tran Hong Kien

2

Mr. Nguyen Ngoc Quynh3

Mr. Ha Duy Tan
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- Assessment of Internal Control System and Risk Management

• PVChem has issued and strictly implemented internal control procedures in accordance with legal regulations. The 
Board of Directors and the Board of Management have reviewed and updated internal regulations relating to operations, 
thereby enhancing the effectiveness of the internal control system. Each unit has established a control system appropriate 
to its operating model. 

• The Audit Committee coordinates with the Board of Management to closely monitor market developments and 
forecasts in order to mitigate environmental, economic, legal, industry-specific and other risks. 

• The Audit Committee supervises the Internal Audit function in performing internal audit activities in compliance with 
applicable regulations and internal rules. The Internal Audit function identifies and assesses risks in the operations of the 
Parent Company and its units as a basis for developing risk-based internal audit plans. In 2025, the Internal Audit function 
conducted periodic audits at the Parent Company and units in which PVChem has equity interests, issued 
recommendations relating to operational management processes, reported significant risks, and requested units to 
address identified shortcomings.

- Supervision Results over the Board of Directors, the General Director and Other Executives

• The Board of Directors of PVChem fully performed its functions and duties in accordance with the Law on Enterprises, 
the Charter of PVChem and the Regulation on operation. The Board of Directors implemented objectives and tasks in line 
with the Resolution of the 2025 Annual General Meeting of Shareholders. Responsibilities were clearly assigned to each 
Board member by functional area and operational scope, and meetings were held periodically in accordance with 
regulations. 

• In 2025, the Board of Management directed production and business activities in compliance with the Resolutions of 
the General Meeting of Shareholders, Resolutions/Decisions of the Board of Directors, PVChem’s internal regulations, 
and applicable laws. The Board of Management regularly held meetings to review and update business performance and 
financial conditions, and to promptly resolve operational issues. In addition, various measures were implemented to 
improve management efficiency and optimize costs. 

- Assessment of Coordination between the Audit Committee, the Board of Directors, the General Director and 
Shareholders

• During its operations, the Audit Committee effectively coordinated with the Board of Directors, the Board of 
Management and shareholders. The Audit Committee operated independently without interference, and was provided 
with access to relevant documents relating to the Company’s operations. The Audit Committee fully participated in 
meetings of the Board of Directors and provided independent opinions on matters within the Board’s authority. 

• During the year, the Audit Committee held 03 meetings, including: Review meeting on the first six months of 2025 
activities of the Audit Committee; Meeting on the selection of the independent auditor for PVChem’s 2025 financial 
statements; Meeting to review the 2026 internal audit plan and to summarize the Audit Committee’s activities in 2025. 

• Transactions between insiders, related persons of insiders, and subsidiaries or companies controlled by PVChem: None.
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