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I. GENERAL INFORMATION 

1. General Information 

- Trading name: HOA AN JOINT STOCK COMPANY 

- Enterprise Registration Certificate No.: 3600464464, issued for the 14th time on July 24, 2025 by the 

Department of Finance of Dong Nai Province.. 

- Charter capital: 151.199.460.000 

- Owner's capital: 495.697.055.780 (31/12/2025) 

- Address: 20C, Cau Hang Quarter, Hoa An Ward, Bien Hoa City, Dong Nai Province 

- Telephone: 0251.3954458 

- Website:  hoaan.com.vn 

- Securities code: DHA 

- Establishment and development process: 

1980 
Established Hoa An Stone Enterprise, under the Ministry of Construction, with initial 
design capacity of 50,000 m3 of various types of stone. 

1984 Increase exploitation output to 200,000 m3/year. 

1994 Increase exploitation capacity from 200,000 m3/year to 500,000 m3/year. 

1995 
Renamed to Hoa An Stone and Construction Materials Exploitation Company, 

under Construction Materials Corporation No. 1. 

1998 

Established additional Stone Quarry Enterprise 2 in Suoi Trau Commune, Long 

Thanh District, Dong Nai Province, the quarry has a reserve of 5.5 million m3 and 

the capacity to exploit 200,000 m3/year. 

 

1999 
The company received the transfer of the mining rights of Nui Gio mine, Binh 

Phuoc province, with an exploitation capacity of 250,000 m3/year. 

2000 

Transformed into a joint stock company with a charter capital of 25 billion VND, 

one of the first enterprises of the Ministry of Construction to equitize the entire 

Company. 

2001 

 

 

Dong Nai Provincial People's Committee granted the Company a license to 

increase the mining capacity to 1,000,000 m3/year at Hoa An quarry by 2010. 

2004 
The Company's shares (DHA) are officially traded on the Ho Chi Minh City Stock 

Exchange. The charter capital is 38.5 billion VND. 



ANNUAL REPORT 2025 

2 
 

2006 
The Company's industrial production output reached 1,230,000 m3, total revenue 

reached 83.9 billion VND, profit after tax reached 22.6 billion VND. 

2007 
The State Securities Commission approved the issuance of additional shares to 

increase capital to VND 100,996,700,000. 

2008 
Awarded a certificate of merit by the People's Committee of Dong Nai province and 

the first-class Labor Medal by the President. 

 

2009 

The Ministry of Construction awarded the flag to the Excellent Emulation Unit in 

the construction industry. The Vietnam Construction Trade Union awarded the flag 

to the Excellent Union Activity Unit. 

2010 

The Ministry of Construction awarded the flag of Excellent Emulation Unit in the 

Construction Industry. The Vietnam Construction Trade Union awarded the flag of 

Excellent Union Activity Unit. The unit had the best Annual Report at the annual 

BCTN voting.  

The State Securities Commission approved the issuance of additional shares to 

increase capital to VND 151,199,460,000.  

2011 

In 2005, compensation and site clearance for the Nui Gio quarry project in Tan 

Loi commune, Hon Quan district, Binh Phuoc province was implemented. It 

officially went into operation and production in January 2011. 

2011 
In 2009, Tan Cang 3 stone quarry project was invested in and officially put into 

operation in March 2011. 

2011 
In 2008, Thanh Phu 2 quarry project was invested in and officially put into 

operation in October 2011. 

2017 
Ministry of Construction awarded the flag to the Excellent Emulation Unit in the 

construction industry. 

 

- Other events: none 

2. Business lines and locations of the business: 

- Business lines: Mining and processing of minerals (stone, sand, gravel, clay) 

- Location of business:  

BRANCH OF HOA AN JOINT STOCK COMPANY IN BIEN HOA 

(Tan Cang 3 Stone Quarry). 

Address: Thien Binh Quarter, Tam Phuoc Ward, Dong Nai Province.. 

BRANCH OF HOA AN JOINT STOCK COMPANY IN VINH CUU 

(Thanh Phu 2 Stone Quarry). 

Address: Ong Huong Hamlet, Trang Dai Ward, Dong Nai Province.. 

BRANCH OF HOA AN JOINT STOCK COMPANY IN BINH PHUOC 

(Nui Gio 2 Stone Quarry). 

Address: Nui Gio Hamlet, Tan Quan Commune, Dong Nai Province.. 
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3. Information about governance model, business organization and managerial apparatus. 

Governance model: General Meeting of Shareholders, Board of Directors, Board of 

Supervisors. 

 

Management structure :  

 BOARD OF DIRECTORS. 

 BOARD OF GENERAL DIRECTORS. 

 DIRECTOR OF COMPANY BRANCHES, HEAD OF FUNCTIONAL 

DEPARTMENTS. 

Subsidiaries and Affiliated Companies: 

Subsidiary Company:  

Anh Duong Construction Stone Exploitation and Production Joint Stock Company 

Address: Ba Ho Hamlet, Cong Hai Commune, Khanh Hoa Province 

Charter capital (paid-in): VND 67.219 billion (ownership: 99.997%) 

Main business lines: 

Code business lines 

0810 Quarrying of stone, sand, gravel, and clay 

2392 Manufacture of clay building materials 

2394 Manufacture of cement, lime, and plaster 

2395 Manufacture of concrete and products of cement and plaster 
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 Associated Company: 

Tan Dinh Construction Mechanical Joint Stock Company. 

Address: Lot E, Road No. 2B, Dong An Industrial Park, Binh Hoa Ward, Thuan An City, 

Binh Duong. 

Contributed charter capital: 8.46 billion VND (ratio: 28.13%) 

Main business lines: 

Code business lines 

0810 Exploitation of stone, sand, gravel, clay 

Details: Exploitation, processing, trading of construction materials (Only operate 

after being licensed by the competent authority for mineral exploitation) 

2511 Manufacturing of metal components 

Details: Manufacturing of machinery, spare parts, water supply and drainage pipes. 

(except metal processing, coating, and plating) 

2592 Mechanical processing; metal treatment and coating 

Details: Manufacturing and restoring all kinds of molds (except metal processing, 

coating and plating) 

4. DEVELOPMENT ORIENTATIONS 

Key Objectives of the Company: 

To provide products that meet applicable standards, ensure high quality, and offer competitive 

pricing. To diversify products in line with market demand, while strengthening technical and 

technological capabilities to best satisfy customer needs. 

To achieve comprehensive development in finance, human resources, and advanced 

production technologies; to protect the environment; and to improve employees’ living standards and 
welfare. To share both material and spiritual values with the community and society. 

To contribute to community cohesion and enhance quality of life, promoting national 

prosperity, and striving to be a company that consistently upholds social and environmental 

responsibility. 

Medium- and Long-Term Development Strategy: 

To build and develop the Company’s brand as a leading enterprise in the quarrying and 
production of construction stone in the Southern region. 

To establish a sustainable business structure centered on core activities including quarrying 

and production of construction stone, while expanding into related sectors such as real estate and 

infrastructure—industries closely linked to the consumption of the Company’s products. 
To strengthen and enhance governance and operational efficiency, and to ensure readiness of 

resources for sustainable growth objectives. 

Sustainable Development Objectives: 

The Company operates in quarrying and processing of construction stone, which may impact 

the environment, particularly through dust generated during extraction and processing activities. 

Therefore, environmental protection is recognized as a fundamental element in the Company’s 
sustainable development strategy. 

All operations are conducted in compliance with environmental regulations. At production 

sites, water spraying trucks are regularly deployed to suppress dust on transportation routes, and mist 

spraying systems are installed at crushing stations. Wastewater from quarry pits (primarily rainwater 
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and exposed groundwater) is pumped and treated through settling ponds before discharge. 

In addition, solid waste and hazardous waste are properly managed and treated in accordance 

with regulations to prevent environmental contamination and to mitigate impacts of climate change 

and natural disasters. 

Annually, the Company engages qualified state-authorized units to monitor environmental 

parameters, all of which remain within occupational safety and environmental standards. 

The Company also implements initiatives to raise employees’ awareness of environmental 
protection, including efficient use of natural resources, workplace sanitation, minimizing plastic 

usage, and training on safe and economical use of materials in production. 

Energy conservation (electricity and fuel) is promoted to ensure national energy security and 

optimize cost management. 

Water resources are used efficiently, with the Company utilizing natural rainwater and river 

water for production activities. 

** Environmental impact of greenhouse gas emissions: none 

 5. Risks: 

In 2026, the global economic and political situation is expected to remain complex, with 

conflicts and wars occurring in various regions, particularly in the Middle East. These developments 

may disrupt supply chains and drive up input material and fuel costs. In this context, the 

implementation of the Company’s 2026 production and business plan is forecast to face considerable 
challenges. 

In addition to external factors, the Company also faces several domestic risks, specifically as 

follows: 

Legal risks: 

The Company operates in the field of mineral extraction and processing, and is subject to a 

legal framework governing minerals, land, environment, and other relevant specialized regulations. 

Changes in policies, planning, or regulations issued by central and local authorities may directly 

impact the Company’s production and business activities. 
Mitigation measures: Proactively monitor and promptly update new legal regulations; 

strengthen the review and completion of legal documentation; ensure that all production and business 

activities fully comply with current regulations; and actively engage with competent authorities to 

resolve arising issues. 

Occupational safety risks: 

Mining and stone processing activities inherently involve significant safety risks. Incidents 

and occupational accidents may occur if not strictly controlled, potentially causing damage to human 

life, assets, and negatively affecting the Company’s operations. 

Mitigation measures: Identify occupational safety and hygiene as a key priority; enhance 

communication, training, and periodic safety drills; provide adequate personal protective equipment; 

regularly inspect and supervise compliance with safety procedures and regulations; and improve 

working conditions and the working environment to minimize risks to the greatest extent possible. 

II. OPERATIONS IN THE YEAR 

1. Situation of production and business operations 

- Results of business operations in the year: 

1.1. Business performance in 2025 (based on the Company’s financial statements): 
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 Item Unit Result 2024 Plan 2025 Result 2025 

% Result 

2025 / 

Result 

2024 

% 

Result 

2025 / 

Pln2025 

1. Total consumption of all 

kinds of stone products 
m3 1.677.623 1.570.000 1.808.650 107,8% 115,2% 

2. Total Revenue 1.000vnd 309.366.590 315.600.000 429.234.685 138,7% 136,0% 

2.1- Sale of Merchandise and 

service revenue 
1.000vnd 296.193.414 303.600.000 395.364.600 133,5% 130,2% 

2.2- Financial revenue 1.000vnd 13.168.901 12.000.000 30.116.609 228,7% 251,0% 

2.3- Other revenue 1.000vnd 4.275 - 3.753.476 87800,6% - 

3. Total profit before tax 1.000vnd 68.270.488 72.000.000 139.853.870 204,9% 194,2% 

4. Total profit after tax 1.000vnd 51.706.620 57.600.000 116.782.965 225,9% 202,7% 

5. Average product 

income/month/employee 
1.000vnd 13.400 14.600 18.800 140,3% 128,8% 

6. Dividends according to 

the resolution of the AGM 
% 30% 15% - 30% 30% (*) 100,0% 100,0% 

(*) Dividend 2024: According to the plan, the expected dividend payout ratio ranges from 

15% to 30% in cash. In 2025, the Company did not make any interim dividend payments or 

distributions. It is proposed to submit to the General Meeting of Shareholders a dividend payment of 

30% of charter capital. 

1.2. Consolidated business performance summary for 2025: 

 Item Unit Result 2024 Plan 2025 Result 2025 

% Result 

2025 / 

Result 

2024 

% 

Result 

2025 / 

Pln2025 

1. Total consumption of 

all kinds of stone 

products 

m3 1.677.623 1.570.000 1.876.116 111,8% 119,5% 

2. Total Revenue 1.000đ 309.366.590 315.600.000 437.851.129 141,5% 138,7% 

2.1- Sale of Merchandise 

and service revenue 
1.000đ 296.193.414 303.600.000 403.979.083 136,4% 133,1% 

2.2- Financial revenue 1.000đ 13.168.901 12.000.000 30.118.570 228,7% 251,0% 

2.3- Other revenue 1.000đ 4.275 - 3.753.476 87.800,6% - 

3. Total profit before 

tax 
1.000đ 68.270.488 72.000.000 132.814.252 194,5% 184,5% 

4. Total profit after tax 1.000đ 51.706.620 57.600.000 109.743.347 212,2% 190,5% 

 

2. Organization and Human resource 

- List of the Executive Board: 
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1.  Mr. NGUYEN VAN LUONG Member of Board of Directors - General Director 

(Date of appointment 13/03/2024) 

 Year of birth 1977 

 Professional qualifications Master of Economics, B.B.A 

 Quantity of shares 137.740 CP (0,93%) (List closing date 10/3/2026) 

 

Work process: 

Time Job title, workplace 

08/1999 - 05/2009 
Specialist of Financial Accounting Department, Hoa An Joint Stock 

Company. 

06/2009 - 06/2010 
Specialist of Financial Accounting Department, Member of 

Supervisory Board, Hoa An Joint Stock Company 

07/2010 - 06/2014 Director of Hoa An Joint Stock Company Branch in Vinh Cuu 

07/2014 - 05/2015 

Deputy General Director of Hoa An Joint Stock Company, 

concurrently Director of Hoa An Joint Stock Company's Branch in 

Vinh Cuu. 

06/2015 - 12/2016 Deputy General Director of Hoa An Joint Stock Company 

01/2017 - 03/2024 
Member of Board of Directors - Deputy General Director of Hoa An 

Joint Stock Company. 

04/2019 - Present  
Member of Board of Directors of Sonadezi Chau Duc Joint Stock 

Company. 

04/2021 - Present  
Member of Board of Directors of Industrial Urban Development 

Joint Stock Company No. 2 

03/2024 - Present 
Member of Board of Directors - General Director of Hoa An Joint 

Stock Company. 

 

2.  Mr. TRINH DINH TRONG DEPUTY GENERAL DIRECTOR 

(Date of appointment 09/04/2024) 

 Year of birth 1979 

 Professional qualifications 
Mechanical Engineer, Bachelor of Business 

Administration 

 

Work process: 

Time Job title, workplace 

08/2002 – 04/2003 Technical Staff, VINAPRO Engine Manufacturing Company 

05/2003 - 06/2011 Specialist, Planning and Technical Department 

07/2011-  05/2015 Deputy Head of Sales and Marketing Department 
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06/2015 - 03/2024 Branch Director of Hoa An Joint Stock Company in Vinh Cuu 

4/2024 đӃn nay Deputy General Director of Hoa An Joint Stock Company  

 

3.  Mr. DO VAN NGOC CHIEF ACCOUNTANT 

 Year of birth 1979 

 Professional qualifications Bachelor of Accounting, Chief Accountant 

 

Work process: 

Time Job title, workplace 

04/2003 - 07/2004 
Accounting Department Staff, Thien Thanh Porcelain Joint Stock 

Company. 

08/2004 - 04/2017 
Staff of Financial Accounting Department, Hoa An Joint Stock 

Company. 

05/2017 - 07/2021 Deputy Head of Accounting, Hoa An Joint Stock Company 

08/2021 - Present Chief Accountant of Hoa An Joint Stock Company 

 

- Changes in the Executive Board: (No changes during the year) 

- Number of employees: As of December 31, 2025, there were 106 employees. 

3. Investment activities, project implementation. 

a) Major investments: 

In 2025, the Company invested in the acquisition of 99.997% of the shares of Anh Duong 

Construction Stone Mining and Production Joint Stock Company. 

Address: Ba Ho Hamlet, Cong Hai Commune, Khanh Hoa Province. 

Currently, the quarry has come into stable operation, and the 2026 plan targets profitable 

production. 

The Company continues to hold shares in Bien Hoa Construction and Building Materials 

Production Joint Stock Company (stock code: VLB). The total investment value as of December 31, 

2025, is VND 155.78 billion, equivalent to 3,910,800 shares, representing 8.33% of VLB’s charter 
capital. 

b) Subsidiaries and affiliated companies:  

Anh Duong Construction Stone Mining and Production Joint Stock Company 

Tan Dinh Construction Mechanical Joint Stock Company is currently in operation.  

4. Financial situation 

a) Financial situation 

Index Year  

2023 

Year  

2024 

% increase  

/- decrease   

Total Assets 

Net Revenue 

470.446.189.023 

296.193.414.952 

538.335.270.522 

395.364.600.410 

14,43% 

33,48% 



ANNUAL REPORT 2025 

9 
 

Operating Profit 

Other Profit 

Profit Before Tax 

Profit After Tax 

75.610.276.808 

(7.339.788.982) 

68.270.487.826 

51.706.620.002 

138.307.295.513 

1.546.574.963 

139.853.870.476 

116.782.965.286 

82,92% 

- 

104,85% 

125,85% 

Profit after tax rate pay for dividend 85,42% 37,82%  

b) Major financial indicators: 

Indicators 
Year 

2023 

Year 

2024 Note 

1. Solvency ratio 

+ Current ratio: 

+ Quick ratio: 

 

10,1 

10,1 

 

8,86 

8,78 

 

2. Capital structure Ratio 

+ Debt/Total assets ratio 

+ Debt/Owner's Equity ratio 

 

9,19% 

10,12% 

 

7,92% 

8,6% 

 

3. Operation capability Ratio 

+ Inventory turnover. 

+ Net revenue/ Average Total Assets 

 

119 

62,9% 

 

188 

73,44% 

 

(time) 

4. Profitability 

+ Profit after tax/ Net revenue Ratio 

+ Profit after tax/ total capital Ratio 

+ Profit after tax/ Total assets Ratio 

+ Profit from business activities/ Net revenue Ratio 

+ Basic earnings per share (VND/share) 

 

17,5% 

12,1% 

11,0% 

25,5% 

3.512 

 

29,54% 

26,56% 

21,69% 

34,98% 

7.933 

 

 

5. Shareholders structure, change in the owner's equity. 

a) Shares:  

Total number of shares issued: 15,119,946 common shares, of which the number of 

outstanding and freely transferable shares is 14,721,073 shares, treasury shares is 398,873 shares. 

b) Shareholders structure:  

(According to the list of shareholders as of March 13, 2025, last registration date March 14, 2025) 

Ord Shareholder name 
Shareholder 

Classification 

quantity 

shares 

Ownership 

rate 

Voting 

rate 

1 
Construction Materials 

Corporation No. 1 

Major Shareholders 
3.418.543 22,61% 23,22% 

2 La My Phuong Major Shareholders 1.381.100 9,13% 9,38% 

3 

Loi Loc Natural 

Resources Exploitation 

Company Limited 

Major Shareholders 

1.105.600 7,31% 7,51% 
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4 Remaining shareholders Shareholders < 5% 8.815.830 58,31% 59,89% 

5 Treasury stocks  398.873 2,64% 0% 

  SUM 15.119.946 100% 100% 

Other classification     

1 2.020 shareholders Domestic individuals 6.531.821 43,2% 44,37% 

2 23 shareholders Domestic organization 5.827.700 38,54% 39,59% 

3 254 shareholders Foreign individuals 1.249.906 8,27% 8,49% 

4 21 shareholders Foreign organization 1.111.646 7,35% 7,55% 

5 Treasury stocks  398.873 2,64% 0 

TS 2.318 shareholders SUM 15.119.946 100% 100% 

 

c) Change in the owner's equity:  no change 

d) Transaction of treasury stocks: The current number of treasury shares is 398,873 shares. 

e) Other securities: See Audited financial statements 

6. Environment-Social-Governance (ESG) Report of the Company. 

6.1. Environmental impact: 

Total direct and indirect GHG emission: negligible. 

Measures and initiatives to reduce GHG emission. 

6.2. Management of raw materials: 

a) Total quantity of raw materials used for the production and packaging of the organization’s 
main products and services during the year: 

The Company’s raw materials consist of quarried stone (large rock), which is processed into 
finished products such as 1x2 stone, various types of Dmax stone, 0x4 stone, stone dust, etc. The total 

input and output volumes are equal. In 2025, the Company processed and produced 1,876,116 m³ of 
various types of finished stone products. As the Company’s products do not require packaging, no 
packaging materials are used. 

b) Percentage of recycled raw materials used in the production of the organization’s main 
products and services: 

No recycled raw materials are used.. 

6.3. Energy consumption: 

a) Direct and indirect energy consumption: 

In 2025, the Company’s total electricity consumption was approximately 7,276,600 kWh, 
with a total cost of VND 14.23 billion. 

b) Energy saved through energy efficiency initiatives: 

During the production process, the Company applies lump-sum cost allocation, encouraging 

units and departments to use energy as efficiently as possible. In office and administrative areas, 

electrical equipment is operated only at necessary levels to avoid waste. The Company also utilizes 

energy-efficient technologies such as LED lighting and inverter air conditioners.… 

6.4. Water consumption 

a) Water supply and amount of water used: 

During the year, the company uses about 33,000m3 of water, including domestic water and 
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water for production (dust control). Domestic water is tap water, and water for production is pumped 

from reservoirs and natural rivers to prevent dust at the production site. 

b) Percentage and total volume of water recycled and reused: There is no recycled water, the 

form of water used is spreading on roads, spraying mist to prevent dust during the production process, 

so it cannot be collected and recycled. 

6.5. Compliance with the law on environmental protection: 

a) Number of times the company is fined for failing to comply with laws and regulations on 

environment: The company complies well with environmental protection laws and regulations so it 

is not fined. 

6.6. Policies related to employees 

a) Number of employees, average wages of workers: 

+ Number of employees as of December 31, 2025 is 106 people, average product salary is 

18,800 VND/person/month. 

+ Labor classification is as follows:: 

Labor structure Quantity(people) Rate (%) 

Classified by level 106 100% 

Master's 4 3,77% 

University 37 34,9% 

College 2 1,89% 

High School 14 13,21% 

Primary, Technical Worker 35 33,02% 

General Labor 14 13,2% 

 

Classified by age 106 100,00% 

Under 35 years old 8 7,6% 

35 to 45 years old 54 50,9% 

46 to 55 years old 33 31,1% 

Over 55 years old 11 10,4% 

 

Classified by Gender 106 100,00% 

Male 86 81,13% 

Female 20 18,87% 

 

Classification by labor contract 106 100,00% 

Indefinite Term 106 100,00% 

Definite Term from 12 months to 36 months 0 0,0% 

 

b) Labor policies to ensure health, safety and welfare of workers. 

+ The company always focuses on the interests of employees in the company, especially on 
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the issue of labor safety. Due to the characteristics of the mining industry, the risk of labor accidents 

is potentially high, so the company purchases full accident insurance for employees from the Vietnam 

Insurance Corporation, in which for workers working in dangerous and toxic environments, the 

company purchases at the highest level.  

+ Provide and distribute means, protective clothing, and uniforms to all workers in accordance 

with the provisions of law.  

+ Every year, the company organizes periodic health check-ups for all employees, 

occupational disease check-ups for workers working in toxic environments, and organizes annual 

monitoring of the working environment. Provide adequate medical supplies and medicines according 

to regulations at the workplace. 

Welfare regime: every year the company organizes sightseeing and vacation trips for all 

company officers and employees in accordance with the company's financial situation. In 2025, the 

company organized a vacation trip to Da Nang – Hoi An. The company always supports mass 

movements in cultural, sports and artistic activities to create a positive spiritual life for employees. 

c) Employee training. 

- The average number of training hours per year, according to the staff and classified staff: 

As a company operating in the stone mining industry, with many risks related to labor safety, 

the company annually organizes labor safety training for all employees in each industry group 

according to the provisions of law. For professional training programs, the company sends related 

employees to train. 

- The skills development and continuous learning program to support workers employment 

and career development: The company always creates conditions for employees to self-study to 

improve their professional qualifications and other skills to serve their work and life. 

6.7. Report on responsibility for local community. 

The company always has a sense of responsibility in participating in social activities, charity, 

community development, environmental protection through financial support; such as supporting 

localities where the company has production and business activities in developing new rural areas, 

supporting community movements, unions, child protection funds, supporting families of employees 

in difficult circumstances... The total amount of support is more than 1.7 billion VND. 

III. REPORTS AND ASSESSMENTS OF THE BOARD OF MANAGEMENT 

1. Assessment of operating results 

Implement the Resolution at the Company's Annual General Meeting of Shareholders in 2024. 

Over the past year, under the leadership of the Board of Directors, the Board of General Directors of 

the Company and the staff have actively implemented production and business activities, overcoming 

objective difficulties due to complicated fluctuations in the domestic and international situation and 

the Company's internal difficulties to gradually complete the goals and tasks set forth in the 

Resolution of the Company's General Meeting of Shareholders. 

The company's achievements: In 2025, key production and business indicators such as output, 

revenue, profit, employee income, and budget contributions all exceeded the targets set by the General 

Meeting of Shareholders. 

1.1 Product sales and debt collection  

Based on market demand, the Board of Management assigns average monthly sales targets to 

each branch and implements incentive bonus schemes for branches that exceed their monthly targets. 

This has delivered positive results, motivating employees to be more proactive and dedicated in their 

work, improving customer service, expanding sales, and enhancing cost control. 
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Enterprise-wide risk management has been strengthened, particularly in receivables 

management to minimize capital appropriation, as well as inventory control and increased capital 

turnover to improve capital efficiency. 

The business plan is closely monitored and evaluated on a monthly basis, enabling timely 

adjustments in response to market fluctuations. As a result, the Company’s operations have remained 
stable and all 2025 targets were exceeded. 

No bad debts were incurred. In addition, under the direction of the Company’s leadership, the 
debt recovery team successfully collected several overdue and difficult receivables. 

1.2  Management work 

Regularly review, evaluate and promptly correct existing problems in management work, 

ensuring smooth workflow from leaders to employees and workers. 

Regularly urge managers at all levels to improve work efficiency, as well as management 

capacity to implement production and business plans to achieve high efficiency. 

Strengthen decentralization for department heads to ensure autonomy, efficiency, closeness 

and speed in implementing tasks according to the general plan. 

1.3 Equipment management 

The Company's system of equipment, machinery, vehicles, etc. operating on site are regularly 

inspected and maintained to best meet production requirements when the consumer market has high 

demand, in order to fully exploit the capacity of each mine. 

1.4 Production management work 

The Executive Board always closely follows the production and business plan to direct the 

implementation for the best efficiency, handle and resolve problems and issues that arise flexibly and 

promptly during the production process. 

Technical inspection and product quality are carried out regularly to ensure that the products 

are suitable for market tastes and ensure quality specifications. 

Labor safety and hygiene is given top priority, regularly checking and reminding departments 

to always pay attention to labor safety, because when there is an unsafe situation, the damage will be 

unpredictable, affecting many aspects of the company, not just production and business efficiency. 

In addition, environmental sanitation and working conditions are focused on, must comply 

with legal regulations and improve regularly. 

2. Financial Situation 

a) Asset situation 

The Board of Directors of the Company regularly directs and supervises the financial 

management of the Company, specifically: 

Proactively balances the use of flexible working capital to ensure the Company's production 

and business activities. 

Regularly update financial and production information of each department so that the Board 

of Directors can see more clearly the issues in production and business to make timely adjustments. 

Manage and supervise customer debts to ensure that they do not exceed the limit. Review 

financial limits for each customer to reduce the risk of bad debt. 

Make estimates for construction contracts and closely monitor the implementation to ensure 

that the Company's leaders always manage and grasp the implementation in accordance with the 

original goals. 
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b) Accounts Payable Status 

Current debt situation, large fluctuations in debts: as of December 31, 2025, the company's 

payable debt is 42.64 billion, mainly debts to partners, taxes, employee salaries, the outstanding debt 

on the financial report is due to monthly alternating payments. 

Analysis of bad debts payable, the impact of exchange rate differences on the company's 

business performance, and the impact of interest rate differences: the company has no bad debts 

payable, no export or import products, so the exchange rate is not affected. The company does not 

have to borrow. 

3. Improvements in organizational structure, policies, and management: 

  Currently, the company's organizational structure, policies and management models are quite 

stable, reasonable and effective, so there is no need to change them. 

4. Development plans in future: Continue to research investment in new fields or invest in 

companies in the same industry or associates, joint ventures when there are feasible opportunities. 

5. Explanation of the Board of Management for auditor’s opinions (if any) : Unqualified Audit 

Opinion. 

6. Assessment Report related to environmental and social responsibilities of the Company. 

a. Assessment concerning the environmental indicators: 

In 2024, the company fully complies with the provisions of the law on environmental 

protection such as contracts with competent authorities to monitor the working environment at all 

production and business locations of the company (such as measuring dust concentration, noise, CO2, 

lighting in working areas, etc.), monitoring water quality, wastewater treatment processes, all must 

comply with standards before production and business activities. Trees have been planted in areas 

surrounding production sites, transportation routes, and annual environmental restoration funds have 

been deposited according to regulations… 

 Management of common solid waste: household waste is collected and processed daily by 

the environmental company, cardboard packaging is collected by small-scale establishments, soil and 

rocks of unknown specifications are used to build internal roadbeds. 

Management of hazardous solid waste: fluorescent lamps, rags, used oil, and ink cartridges 

are collected and processed by the environmental company. 

Periodically, according to regulations, the company prepares a Report on the current status of 

water exploitation and use, a Report on the current status of wastewater discharge into water sources, 

a Report on environmental protection work... to send to the competent authorities of the province to 

inspect and supervise the implementation of environmental protection of the company. 

The consumption of electricity, water, raw materials, and emissions are all strictly controlled 

and most economical, aiming to become a greener production and business unit. 

b. Assessment concerning the labor issues. 

The average number of employees in 2025 is 108 people.  

The average salary according to consumed products is 18,800,000 VND/person/month 

- - Employee policy: 

 Health check-up for employees: conduct annual general check-ups for all company 

employees. 

Purchase accident insurance for all employees every year. 

Labor safety: organize annual training on labor safety and hygiene for all company employees 

by group according to the provisions of law. 
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Organize annual travel and vacation for employees. In 2025, organize travel and vacation in 

Da Nang – Hoi An. 

 Other policies: Social insurance, health insurance, unemployment insurance, meal 

allowance… are fully implemented according to the provisions of law. 

c. Assessment concerning the corporate responsibility for the local community. 

The company always focuses on social and community work, contributing to the sustainable 

and stable development of society. Through financial resources contributed to the locality, supporting 

natural disaster prevention, supporting people in difficult circumstances, sponsoring local mass 

movements... (detailed data in section II-6.7). 

IV. ASSESSMENTS OF THE BOARD OF DIRECTORS ON THE COMPANY’S 
OPERATIONs 

1. Assessments of the Board of Directors on the Company’s operation, including the assessment 
related to environmental and social responsibilities  

General assessment: In 2025, the Company’s production and consumption of stone products 
remained stable. The financial market showed gradual improvement and solid growth. Key indicators 

such as output, revenue, and profit all exceeded the 2025 plan. Employee income was at a good level, 

corresponding to sales volume, and all benefits and entitlements were fully implemented in 

accordance with regulations. 

Environmental and social responsibility: The Company has strictly complied with environmental 

regulations and standards, regularly submitting reports to the relevant authorities. Inspections by 

competent authorities confirmed that the Company committed no violations and incurred no penalties 

related to environmental protection. The Company also places strong emphasis on social 

responsibility, actively contributing to and supporting local communities through various programs 

such as new rural development, local initiatives, and assistance for disadvantaged individuals.. 

2. Assessment of Board of Directors on Board of Managements performance  

The Board of Management has demonstrated a high sense of responsibility in their work, 

effectively fulfilling their roles, and consistently seeking and proposing timely, flexible, and 

appropriate management solutions. The General Director regularly reports to the Board of Directors 

(BOD) on the Company’s operations. The policies, directions, and guidance issued by the BOD are 
fully and promptly implemented by the Board of Management in compliance with current legal 

regulations and the Company’s internal rules. As a result, the BOD is kept well-informed of 

operational developments and is able to provide timely and appropriate directives, ensuring optimal 

efficiency in business operations. 

The BOD assesses that the management and administration of the Board of Management in 

implementing the Company’s 2025 production and business plan achieved positive results. The 
executive team and other managers have demonstrated strong responsibility in carrying out 

production, business, and sales activities, achieving the best possible outcomes. The Company has 

fulfilled its obligations, including tax payments and employee compensation and benefits, in line with 

business performance. Occupational safety and hygiene, fire prevention and fighting, and 

environmental sanitation have all been strictly implemented in accordance with legal regulations. 

3. Plans and orientations of the Board of Directors. 

- Board of Directors' action plan for 2026: 

To perform the roles and responsibilities of the Board of Directors (BOD) in accordance with its 

authority and duties; enhance governance capacity; effectively manage the Company’s resources and 
leverage them for development. 
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To implement and organize the execution of the Resolution of the 2026 General Meeting of 

Shareholders, striving to achieve the 2026 targets at the highest possible level. 

To regularly direct and supervise production and business activities in 2026; closely monitor the 

situation in order to support and coordinate with the Board of Management in promptly resolving 

difficulties and obstacles, thereby ensuring optimal operational efficiency. 

Regarding production: to focus on investment, maintenance, and repair of equipment and 

machinery; apply new technologies in the processing of construction stone to improve production 

efficiency and product quality, increase product value compared to the current level, and protect the 

environment. 

To seek suitable markets to maximize the production and consumption ratio of 1x2 stone (a 

product with high profit margins) within the product structure; ensure compliance with occupational 

safety and hygiene and environmental protection regulations; and minimize potential risks. 

In addition to directing and operating activities to bring the Tay Ka Rom quarry into stable 

production and business operations with increased profitability, to continue researching and 

identifying feasible new projects for expansion investment, while exploring other investment 

opportunities to enhance profits and shareholder value, stabilize and improve employee welfare, and 

accumulate resources for long-term expansion strategies. 

2026 Production and Business Plan (Consolidated): 

Based on the actual situation and the analysis and assessments of relevant departments, the 

Company has developed the 2026 production and business plan with the following key targets: 

Item Result 2025 Plan 2026 

% 

Plan 2026 

/Result 2025 

1. Total consumption of all kinds of stone 

products: (Unit: m3) 
1.876.116 1.730.000 92,2% 

   In which:     

            + Nui Gio 2 quarry (all kinds). 572.800 100.000 17,5% 

            + Tan Cang 3 quarry (all kinds). 859.244 720.000 83,8% 

            + Thanh Phu 2 quarry (all kinds). 376.606 500.000 132,8% 

            + Tay Ka Rom 1 quarry (all kind) 67.466 410.000 607,7% 

2. Total Revenue: (Unit: 1.000vnd) 437.851.129 385.559.229 88,1% 

   In which:     

    + Production revenue (Nui Gio 2 quarry) 141.937.007 27.564.885 19,4% 

    + Production revenue (Tan Cang 3 quarry) 177.070.567 166.540.000 94,1% 

    + Production revenue (Thanh Phu 2 quarry) 76.357.026 96.450.000 126,3% 

    + Production revenue (Tay Ka Rom1 quarry) 8.614.482 83.004.344 963,5% 

    + Financial revenue 
30.118.570 12.000.000 39,8% 

    + Other revenue 
3.753.477 - - 

3. Total profit before tax: (Unit: 1.000vnd) 132.814.252 83.808.000 63,1% 

    In which:    

    + Production profit of Nui Gio 2 quarry 54.989.911 6.411.281 11,7% 

    + Production profit of Tan Cang 3 quarry 46.748.357 43.557.730 93,2% 
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Item Result 2025 Plan 2026 

% 

Plan 2026 

/Result 2025 

    + Production profit of Thanh Phu 2 quarry 7.468.360 18.478.707 247,4% 

+ Production profit of Tat Ka Rom 1 quarry - 3.180.493  13.658.992 - 

    + Profit from financial business activities. - 3.859.125 -9.261.900 240,0% 

    + Allocation of goodwill 29.100.667 11.000.000 37,8% 

    + Other Profit 1.546.575 -36.810 - 

4. Total profit after tax     (Unit: 1.000vnd) 109.743.347 67.046.400 61,1% 

5. Average product income/month/employee 

(Unit: 1.000vnd) 
18.800 14.800 108,9% 

6. Dividend (%) 30% (*) 
20% to 30% 

(**) 
 

(*) Refer to Section II – Item 2 

       (**) Source of dividend payment in 2026: derived from the profit generated in 2026 and the 

accumulated undistributed earnings as of the end of the previous period (December 31, 2025). 

V. CORPORATE GOVERNANCE 

1. BOARD OF DIRECTORS 

1.1 Members and structure of the Board of Directors:  

1 CAO TRUONG THU CHAIRMAN 

 Quantity of shares (voting ratio) 0 CP (0,0%) 

 Quantity of shares capital representative 

(voting ratio) 
2.267.705 shares (15,40%) 

 Position at other companies:  

 Construction Materials Corporation No. 1 Member of BOD - General Director 

 Thanh Thanh Ceramic Tile J.S. Company Chairman 

 VITALY Joint Stock Company Chairman 

 Dong Anh Mechanical J.S. Company Chairman 
 

3 NGUYEN VAN LUONG Member of BOD – General Director 

(Appoint date 13/04/2024) 

 Quantity of shares (voting ratio) 137.040 shares (0,93%) (10/03/2026) 

 Position at other companies:  

 Sonadezi Chau Duc Joint Stock Company Member of BOD 

 Industrial Urban Development No. 2 Joint 

Stock Company  
Member of BOD 

 

4 NGUYEN TAN LOC Member of BOD 

 Quantity of shares (voting ratio) 375.000 shares (2,55%) (10/03/2026) 
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 Position at other companies:  

 
Loi Loc Holdings Joint Stock Company General Director 

 Loi Loc Brick Manufacturing Enterprise Director 

 Binh Thanh Tunnel Brick Company 

Limited 
Member of BOD 

 

5 MAI HOANG NGUYEN Independent member of BOD 

 Quantity of shares (voting ratio) 0 share (0%) 

 Position at other companies: none  

 

6 NGUYEN VAN PHUC TV HĐQT 

 Quantity of shares (voting ratio) 1.150.838 CP (7,81%) 

 Position at other companies: 

Fico Cam Ranh Sand Company Limited 
General Director 

1.2 The committees of the Board of Directors: none 

1.3 Activities of the Board of Directors:  

The Board of Directors (BOD), in its role of providing direction, leadership, management, 

and supervision of the Company’s activities within its authority, has issued Resolutions and Decisions 
to assign tasks to the Board of Management for implementation, in compliance with applicable laws, 

the Company’s Charter, resolutions of the General Meeting of Shareholders, and the corporate 
governance regulations, thereby ensuring the interests of shareholders, customers, partners, and 

employees. 

In 2025, the BOD held seven meetings, with full participation from all members. Key 

production and business matters were thoroughly discussed, with members actively contributing ideas 

and proposing appropriate solutions in a timely manner. The BOD effectively fulfilled its role of 

direction and supervision, contributing to the successful achievement of the Company’s 2025 plan 
targets. 

Number of meetings attended by each member of the Board of Directors: 

Ord Full name Position 

Time became 

a/ ceased to 

be a Member 

of BOD 

Number 

of BOD 

meetings 

attended 

attendance 

rate 

Reason for 

not 

attending 

1 Cao Truong Thu Chairman 09/04/2022 7/7 100%  

3 Nguyen Van Luong 
Member of 

BOD 17/1/2017 7/7 100%  

4 Nguyen Tan Loc 
Member of 

BOD 
09/04/2022 7/7 100%  

5 Mai Hoang Nguyen 
Member of 

BOD 
09/04/2022 7/7 100%  

  6 Nguyen Van Phuc 
Member of 

BOD 
25/04/2024 7/7 100%  
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Meeting content: 

N
o. 

Resolution/Decisi
on No. 

Date Content 

1 

Resolution on No 
09/NQ-HĐQT 

19/02/2025 
Last registration date to prepare the list of 

shareholders attending the meeting: March 14, 2025 

- Expected date to hold the 2025 Annual General 

Meeting of Shareholders: April 18, 2025 

- Expected meeting content: 

+ Report of the Board of Directors on the Board of 

Directors' activities in 2024, Audited business results in 

2024. Board of Directors' program of activities and 

Business plan in 2025. Dividend plan in 2025. 

+ Report of the Board of Supervisors in 2024. 

+ Proposal on the profit distribution plan in 2024. 

+ Proposal on the remuneration of the Board of 

Directors and the Supervisory Board in 2024 and the 

remuneration plan for the Board of Directors and the 

Supervisory Board in 2025. 

+ Proposal on the selection of an auditor for the 2025 

financial statements. 

+ Other contents under the authority of the General 

Meeting of Shareholders 

 Resolution on 

No 11/NQ-

HĐQT 

05/03/2025 - The Board of Directors agreed and assigned the 

Executive Board to purchase the land plots of Mr. 

Tuong Kim Quoc and Mr. Khuc Xuan Thanh in the 

Thanh Phu 2 mining area to complete the procedures 

for early exploitation. 

- Agree to let Mr. Nguyen Van Luong - General 

Director sign the transfer contract of the land plots in 

the mining area. 

- Agree to let Mr. Nguyen Van Luong - General 

Director sign the liquidation of the land lease contract 

for Mr. Khuc Xuan Thanh's household. 

 Resolution on 

No 20/NQ-

HĐQT 

21/04/2025 Agreed to buy VLB shares at a purchase price of 

43,000 VND/share or less. The company's ownership 

ratio at VLB is maximum 15%. Assign the Executive 

Board to calculate and balance the source of funds for 

the purchase. 

 Resolution on 

No 22/NQ-

HĐQT 

21/05/2025 Agreed to invest in buying back 100% of shares of Anh 

Duong Construction Stone Exploitation and Production 

Joint Stock Company to take over and develop Tay Ka 

Rom 1 stone mine. Assign the Executive Board to 

implement the share transfer contract. 

 Resolution on 

No 27/NQ-

HĐQT 

08/07/2025 - Approval of the Report on Production and Business 

Results for the First Six Months of the Year of Hoa An 

Joint Stock Company. 

+ Total sales volume: 945,241 m³ of various types of 
stone, achieving 60.2% of the annual plan. 

+ Total revenue: VND 196.6 billion, achieving 64.8% 
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N
o. 

Resolution/Decisi
on No. 

Date Content 

of the annual plan. 

+ Total profit after tax: VND 56.6 billion, achieving 

98.3% of the annual plan. 

- Approval of the Report on the Status and Legal 

Progress of Land Use at the Quarry Sites of Hoa An 

Joint Stock Company. 

 
Resolution on 

No 31/NQ-

HĐQT 

07/11/2025 The Board unanimously approved the policy for the 

exchange of overlapping compensated land areas 

between the quarry bordering Tan Cang 3 Quarry. 

The Executive Board is tasked with implementing the 

necessary procedures to complete the exchange of the 

aforementioned overlapping land areas. 

 
Resolution on 

No 33/NQ-

HĐQT 

04/12/2025 Approval of the following matters: 

The Board of Directors unanimously accepted the 

consolidated estimated production and business results 

for 2025 as reported by the Chief Executive Officer 

(consolidated): 

Total stone output: 1,909,080 m³ compared to 
1,570,000 m³, achieving 122% of the annual plan. 

Production revenue: VND 409,993 million compared 

to VND 303,600 million, achieving 135% of the annual 

plan. 

Financial revenue: VND 18,142 million compared to 

VND 12,000 million, achieving 151% of the annual 

plan. 

Profit after tax: VND 95,689 million compared to 

VND 57,600 million, achieving 166% of the annual 

plan.The Board of Directors unanimously approved a 

5% increase in the general salary rate across the 

Company, to be applied in 2026. 

The Board of Directors unanimously acknowledged 

and agreed with the legal status of the quarry 

operations as reported by the Executive Board. 

 

1.4 Activities of the Board of Directors independent members.  

The Company’s Board of Directors (BOD) consists of five members, including one 
independent member and three non-executive members, ensuring a structure in compliance with 

regulatory requirements. 

The independent member of the BOD assessed that, in 2025, the Board effectively fulfilled 

its role in providing direction, governance, and supervision of the Company’s operations. All 
members actively and fully participated in the Board’s activities, demonstrating a high sense of 

responsibility, ensuring transparency in governance, and complying with applicable laws and 

regulations governing public companies. 

The BOD promptly issued appropriate policies and solutions to support the Board of 

Management in operational activities, while effectively performing its supervisory and oversight 

functions. This contributed to ensuring that the Company’s operations were aligned with strategic 

direction, efficient, and compliant with legal requirements. 

In 2025, the BOD held seven meetings. These meetings were convened and conducted in 
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accordance with legal regulations and the Company’s Charter. The meeting contents were thoroughly 
discussed and carefully reviewed by members before making important decisions related to the 

Company’s operations. 
All resolutions and decisions of the BOD at these meetings were approved based on the 

majority voting principle. Minutes of the meetings were properly recorded and signed by all attending 

Board members. 

1.5 The list of members of the Board of Directors possessing certificates on corporate 

gorvenance. The list of members of the Board of Directors participating in corporate 

governance training programs in the year. (none). 

2. BOARD OF SUPERVISORS 

2.1 Members and structure of the Board of Supervisors 

1 PHAM VIET THANG CHIEF OF BOARD 

 Quantity of shares (voting rate) 0 (0%) 

   
2 DANG XUAN LONG MEMBER 

 Quantity of shares (voting rate) 0 (0%) 

   
3 TRAN QUOC TRUNG MEMBER 

 Quantity of shares (voting rate) 0 (0%) 

 

2.2 Activities of the Board of Supervisors:  

In 2025, the Supervisory Board held two meetings to carry out its duties, with full participation 

from all members. The Supervisory Board also attended all meetings of the Board of Directors, 

contributing opinions and raising questions on issues discussed during the meetings. 

On June 12, 2025, the Supervisory Board convened to select an auditing firm to conduct the 

semi-annual review and the audit of the Company’s 2025 financial statements. 
On December 4, 2025, the Supervisory Board conducted an inspection at Hoa An Joint Stock 

Company to assess the Company’s overall operations in 2025. 
Overall, the Company’s production and business activities in 2025 remained stable, with all 

key performance indicators exceeding the targets set by the General Meeting of Shareholders. 

Occupational safety and environmental protection were also well implemented. 

Remuneration and operating expenses of the Board of Supervisors: pursuant to the Resolution 

of the 2025 General Meeting of Shareholders, the total remuneration of the Supervisory Board is 

288,000,000 VND and is divided as follows: 

Ordinal Full name Position Remuneration 

(Vnd) 

Note 

1 Pham Viet Thang Chief of Board 120.000.000 Not yet deducting PIT 

2 Đang Xuan Long Member 84.000.000 Not yet deducting PIT 

3 Tran Quoc Trung Member 84.000.000 Not yet deducting PIT 

  Total 288.000.000  

During the year, the Board of Supervisors did not incur any other expenses. 

2.3 Results of supervision over the activities of the Board of Directors and the Board of 

Management, and other matters 

The Board of Directors (BOD) has performed its functions and duties in accordance with legal 
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regulations and the Company’s Charter; it has organized meetings and issued resolutions in a timely 
manner to guide the Company’s production and business activities. 

The Board of Management has been proactive and active in managing production and business 

operations; it has organized and implemented the resolutions of the General Meeting of Shareholders 

and the BOD, ensuring the stable operation of the Company. 

Management and operational decisions of the BOD and the Board of Management have 

generally been made within their authority, in proper order and procedures, and in compliance with 

legal regulations as well as the Company’s Charter. 
In 2025, the BOD held seven meetings, focusing on reviewing the implementation of the 

production and business plan and other operational aspects of the Company, while discussing and 

proposing solutions to effectively implement the 2025 plan as well as the Company’s strategic 
development orientation. 

The BOD effectively performed its governance, direction, and supervisory roles, while also 

supporting the Board of Management in operating the Company’s production and business activities. 
The BOD issued resolutions and decisions for implementation, including those related to 

production and business activities, profit distribution plans, and dividend payments, all of which were 

carried out in compliance with legal procedures and regulations, thereby ensuring the effective 

performance of the BOD’s governance function. 
The Board of Management fully implemented the resolutions and decisions of the BOD; 

proactively and promptly addressed difficulties and obstacles arising during production and business 

operations; and applied various management measures to strive to achieve the 2025 production and 

business targets in accordance with the resolution of the General Meeting of Shareholders. 

In its management activities, the Board of Management leveraged the Company’s strengths, 
proactively adjusted business solutions in line with market conditions, and focused on improving 

product quality and meeting customer demands, thereby achieving high efficiency. 

The implementation of salary allocation and bonus schemes for employees based on business 

performance (linked to sales output) is appropriate. Employee income remained stable, with the 

average income reaching VND 18.8 million per person per month, equivalent to 129.8% of the plan. 

During the year, no labor disputes occurred between the employer and employees.  

The Company consistently maintains a balance of interests among shareholders, business 

partners, and employees, while accumulating capital to support its sustainable development 

orientation. 

Information disclosure: The Company has complied with legal regulations, fully disclosing 

periodic information on a quarterly, semi-annual, and annual basis, as well as other extraordinary 

information. Internal persons have complied with disclosure requirements regarding their own 

information and that of related persons. 

In 2025, the Supervisory Board did not receive any complaints or denunciations and did not 

identify any unusual issues in the activities of the members of the Board of Directors, the Board of 

Management, or the management at the Company’s affiliated units. 
2.4 Results of appraisal of the 2025 financial statements and business performance 

2.4.1 Evaluation and appraisal of the audited financial statements: 

The Company’s 2025 financial statements have been prepared in accordance with Vietnamese 
accounting standards, the applicable accounting regime, and current legal regulations of Vietnam. 

The figures presented in the financial statements fairly and accurately reflect the Company’s 
financial position, business performance, and cash flows. 
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The Company’s financial and accounting management has been implemented in a relatively 
strict manner, in compliance with State regulations and the Company’s internal financial management 
policies. 

2.4.2 Business performance results 

Ord Content unit 
 Plan 

2025 

Executed 

2025 

Executed 

2024 

Ratio % 

Extd 2025/ 

PLn2025 

Extd2025/  

Extd2024 

 Parent company       

I 
Total stone products 

of all kinds 
m3 1.570.000 1.808.650 1.677.623 115% 108% 

1  Nui Gio 2 quarry. m3 1.570.000 1.808.650 1.677.623 115% 108% 

2  Tan Cang 3 quarry. m3 350.000 572.801 254.685 164% 225% 

3  Thanh Phu 2 quarry. m3 720.000 859.244 855.252 119% 101% 

II Total Revenue: 
Million 

Vnd 
315.600 429.234 309.366 136% 139% 

1 Sales Revenue Mi. Vnd 303.600 395.365 296.193 130% 133% 

2 
Financial and Other 

Revenue. 
Mi. Vnd 12.000 33.870 13.173 280% 257% 

III 
Total profit before 

tax 

Million 

Vnd 
72.000 139.854 68.270 194% 205% 

III 
Total profit after 

tax          

Million 

Vnd 
57.600 116.783 51.706 203% 226% 

 
Consolidated 

Report 
      

 Total revenue 
Million 

Vnd 
 437.851    

 
Total profit before 

tax 

Million 

Vnd 
 132.814    

 
Total profit after 

tax          

Million 

Vnd 
 109.743    

 

Assessment of business performance: 

In 2025, the Company’s production and business activities achieved very strong results, with many 
key targets significantly exceeding the planned levels 

Parent Company: 

Net revenue from sales of goods and services reached VND 395 billion, compared to the planned 

VND 304 billion, achieving 130% of the annual plan. 

Total profit before tax reached VND 139.8 billion, equivalent to 194% of the 2025 annual plan and 

205% compared to the 2024 actual results. Of which: 

Profit from core production and business activities: VND 109.2 billion. 

Profit from financial activities and other income: VND 30.6 billion, including: 

Financial income: VND 30.1 billion, mainly from bank deposit interest and dividends received from 

VLB Company. 

Financial expenses: VND 1 billion, mainly related to the Company’s financial activities. 
Other profit: VND 1.5 billion, mainly arising from other income during the Company’s operations. 
• Company-wide Consolidation 
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Total revenue reached VND 437 billion and total pre-tax profit reached VND 132.8 billion. 

Overall, the 2025 business results show that the Company has organized its production and 

business activities effectively, controlled costs well, and efficiently utilized capital sources, 

contributing to increased profits and ensuring benefits for shareholders. 

Production and business results and the situation at the quarries: 

+ Nui Gio 2 Quarry: Demand for construction stone in the region increased significantly; the 

branch intensified mining and sales activities, resulting in outstanding growth in production and 

business performance at Nui Gio 2 Quarry in 2025. 

Profit before tax reached VND 55 billion, equivalent to 385% of the annual plan and 536% 

compared to the 2024 actual results. This is also the highest profit level achieved by the quarry in 

many years. 

The profit margin (profit/revenue) in 2025 reached 38.7%, compared to 21% in 2024, indicating 

a clear improvement in the quarry’s operational efficiency. 
Situation at the quarry: The mining and production site is favorable; the machinery and 

equipment meet the production requirements according to the licensed capacity. The workforce meets 

production needs and has received safety training as required.  

Regarding product consumption: After investing in the installation of new crushing machines, 

the product quality is good, and with active efforts to find customers and expand the market, product 

consumption is expected to be very good in 2025, nearly reaching the licensed capacity. 

+ Tan Cang 3 Quarry:  

In 2025, the Tan Cang quarry area continued to benefit from strong demand for construction 

materials driven by key infrastructure projects such as Long Thanh International Airport and the Bien 

Hoa – Vung Tau Expressway. As a result, the quarry’s stone consumption volume reached a high 

level. 

Profit before tax reached VND 47 billion, equivalent to 136% of the annual plan and 114% 

compared to the 2024 actual results. 

The profit margin (profit/revenue) in 2025 reached 26.4%, compared to 26.1% in 2024. 

Situation at the quarry: 

The machinery and equipment system meets production requirements in line with the licensed 

capacity. 

The consumption market is favorable due to strong demand for construction materials in the 

region; accordingly, mining and product sales have reached the licensed capacity. 

The workforce meets job requirements and has been fully trained in occupational safety in 

accordance with regulations. 

+ Thanh Phu 2 Quarry: From the beginning of 2025, during the preparation of the annual plan, 

the Management had anticipated difficulties in mining operations and therefore set a reduced 

production target, with planned output at approximately 40% of capacity. However, Thạnh Phú 2 
Quarry still did not achieve the planned targets. 

Profit before tax reached VND 7.5 billion, equivalent to 66% of the annual plan and 61% 

compared to the 2024 actual results. 

The profit margin (profit/revenue) in 2025 reached 10%, compared to 14% in 2024. 

Currently, the Thanh Phu 2 mine only has one crushing and screening system, with a production 

capacity of approximately 500,000 m³ of various types of stone per year. This somewhat limits the 
ability to increase processing and consumption output. 

In 2025, the Thanh Phu 2 mine will not meet its production and business plan. The main reasons 

are difficulties in overburden removal, specifically the lack of an overburden storage area. 



ANNUAL REPORT 2025 

25 
 

Furthermore, legal procedures related to connecting the mine pit with the Thanh Phu 1 mine (Bien 

Hoa Construction Materials and Production Joint Stock Company) have not been completed, and 

obtaining permits for transporting accompanying minerals remains problematic. This prevents the 

removal of overburden from the mine area, affecting the mining progress and production output for 

the year.  

The situation regarding the management and utilization of capital and assets: 

- Regarding Accounts Receivable: 

+ The company has recovered some bad debts; however, debt recovery has encountered some 

difficulties, especially the short-term loan receivable from Phu My An Company, which has not been 

recovered. The company has made a provision for the entire bad debt of Phu My An Company, 

amounting to VND 26.5 billion. 

- Bank Loans: The company has no bank loans. 

- In 2025, the company paid the remaining dividends for 2024, totaling VND 44 billion. 

- Investment Activities: In accordance with Board of Directors Resolution No. 22/NQ-HĐQT 
dated May 21, 2025, the company acquired 99.997% of the shares of Anh Duong Construction Stone 

Exploitation and Production Joint Stock Company (owner of Tay Ka Rom 1 quarry), headquartered 

in Ba Ho Hamlet, Cong Hai Commune, Khanh Hoa Province. 

IV. CONCLUSION AND RECOMMENDATIONS: 

Based on the results of supervision over the Company’s operations in 2025, the Supervisory Board 
recommends that the Board of Directors and the Board of Management focus on implementing the 

following: 

Certain legal issues related to mining activities at the quarries remain unresolved. The Company 

should proactively coordinate with competent authorities to promptly complete the necessary legal 

procedures, ensuring that production and business operations remain stable, continuous, and 

compliant with legal regulations. 

In particular, regarding the extension of land lease for Nui Gio 2 Quarry, which is currently 

affected by overlaps with defense land planning, it is recommended that the Board of Directors and 

the Management coordinate with enterprises in the Nui Gio quarry cluster and actively work with 

relevant authorities to seek adjustments to designate the land for construction materials production, 

thereby enabling a prompt return to normal operations. 

Strengthen the management and recovery of receivables, and proactively implement solutions to 

address outstanding debts, with a focus on fully resolving the receivable from Phu My An Company. 

Continue to study and evaluate the effectiveness of financial investments to enhance investment 

efficiency in market enterprises; at the same time, consider and identify suitable new investment 

opportunities to expand operational scale and build a foundation for sustainable development. 

Enhance inspection, supervision, and internal control to promptly detect and minimize risks 

arising in production and business activities. 

3. Transactions, remunerations and benefits of the Board of Directors, Board of 

Management and Board of Supervisors. 

3.1. Salary, rewards, remuneration and benefits: 

   a. Board of Directors Remuneration:  

 According to the Resolution of the 2025 General Meeting of Shareholders, the total 

remuneration of the Board of Directors in 2023 is 2% of profit after tax = 2.335.659.000  vnd. 

Distribution as follows: 

Ordinal Full name Position Coefficient 
Remuneration 

(Vnd) 
Note 

1 Cao Truong Thu 
Chairman of the 

BOD 
1,2 538.999.000 

Not yet 

deducting 

PIT 
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2 Nguyen Van Luong 
Member of BOD - 

General Manager 
1 449.165.000 

Not yet 

deducting 

PIT 

4 Nguyen Tan Loc Member of BOD 1 449.165.000 

Not yet 

deducting 

PIT 

5 Mai Hoang Nguyen 
Member of BOD - 

independent 
1 449.165.000 

Not yet 

deducting 

PIT 

6 Nguyen Van Phuc Member of BOD 0,75 449.165.000 

Not yet 

deducting 

PIT 

 Total 2.335.659.000  

    3. Salary and rewards of the Board of Management. 

Ordinal Full name Position Salary (vnd) 
Rewards 

(vnd) 

PIT settlement 

money 

1 
Nguyen Van 

Luong 

Member of 

BOD - 

General 

Manager 

888.971.000 187.334.000 

PIT to be 

finalized by the 

individual 

2 Trinh Đinh Trong 
Deputy General 

Manager 
564.938.000 109.660.000 132.168.180 

3 Đo Van Ngoc 
Chief 

Accountant 
511.683.000 99.097.000 

PIT to be 

finalized by the 

individual 

c. Board of Supervisors Remuneration:  

According to the 2024 Shareholders' Meeting Resolution, the total remuneration of the Board 

of Supervisors is 288,000,000 VND and is divided as follows: 

Ordinal Full name Position Remuneration 

(Vnd) 

Note 

1 Pham Viet Thang Chief of Board 120.000.000 Not yet deducting PIT 

2 Đang Xuan Long Member 84.000.000 Not yet deducting PIT 

3 Tran Quoc Trung Member 84.000.000 Not yet deducting PIT 

  Total 288.000.000  

During the year, the Board of Supervisors did not incur any other expenses. 

3.2 Share transactions by internal shareholders:  

a. List of insiders and related persons of insiders: 

- Mr. Cao Truong Thu - Chairman of Board of Directors of Hoa An Joint Stock Company. 

- Construction Materials Corporation No. 1 - FICO - Mr. Cao Truong Thu is General Director. 

- Mr. Nguyen Tan Loc - Member of Board of Directors of Hoa An Joint Stock Company. 

b. Insider and related person transactions in company shares. 
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No. 
Transaction 

executor 

Relationship 
with internal 

persons 

Number of shares 
owned at the beginning 

of the period 

Number of shares 
owned at the end of the 

period 

Reasons 
for 

increasing, 
decreasing 

(buying,   
selling, 

converting, 
rewarding, 

etc.) 

Number 
of shares 

Percentage 
Number 

of 
shares 

Percentage 

1 FICO 

Corporation 

– JSC 

Cao Truong 

Thu is the 

General 

Director of 

FICO 

3.588.343 23,73 3.418.543 22,61 sale 

2 Nguyễn 
Tấn Lộc 

Member of 

BOD 
1.105.746 7,5 375.000 2,55 sale 

3 Loi Loc 

Natural 

Resources 

Exploitation 

Company 

Ltd 

Nguyen Tan 

Loc is the 

General 

Director of 

Loi Loc 

Resources 

Exploitation 

Co.Ldt 

0 0 1.105.746 7,5 Buy 

 c. Contracts or transactions with internal shareholders: None. 

d. Assessing the Implementation of regulations on corporate governance: Fully comply with the 

legal regulations on corporate governance. 

VI . FINANCIAL STATEMENTS 

(see from next page) 

 
Recipients: 
- SSC; HOSE; 
- Archived: administrative 
organization room 

 
CONFIRMATION BY THE COMPANY’S LEGAL 

REPRESENTATIVE 
(Signature, full name and seal) 

 

 

 

 

 

 

 GENERAL DIRECTOR 

     Nguyen Van Lương 
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