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MESSAGE FROM THE CHAIRMAN
OF THE BOARD OF DIRECTORS
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Dear Shareholders, Partners, and all employees!

As 2025 concluded with many positive results, HVC Investment and 
Technology Joint Stock Company (HVCgroup) not only achieved 
remarkable growth with its highest revenue ever but also built a 
solid foundation for the years to come. In the context of a volatile 
market, these results demonstrate the adaptability, innovative spirit, 
and strong determination of the entire company system.
The Board of Directors highly appreciates the efforts of the Executive 
Board and all staff members in continuously improving operational 
efficiency, strengthening the governance foundation, and gradually 
expanding the scale of development. The achievements also demon-
strate the trust and unwavering support of our shareholders, part-
ners, and HVCgroup employees.
Entering 2026, HVCgroup is determined to continue its strong and 
sustainable growth momentum. Building on the foundation already 
established, we aim for a minimum growth rate of 50%, while con-
tinuing to enhance management capabilities, expand investment 
opportunities, and increase asset value for shareholders and all em-
ployees.
We believe that with a clear strategy, collective unity, and a strong 
desire for growth, HVCgroup will continue to break through and 
create new milestones in its journey of building and developing the 
company.
On behalf of the Board of Directors, I would like to express our sin-
cere gratitude for the trust and support of our shareholders, part-
ners, and all employees. We also look forward to receiving even 
more of your support in the future!

Thank you very much!

Chairman of the Board

                                                                                     Tran Huu Dong
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VISION

MISSION

HVC Group aims to become a leading private corporation specializing in real estate investment, 
M&E (mechanical and electrical) general contracting, high-end entertainment equipment general 
contracting, and industrial factory construction general contracting; and to be among the Top 500 
largest private enterprises in Vietnam.

• For the market: Provide high-quality, differentiated products and services.

• For employees: To build a friendly, professional, and humane working environment with high 
income and equal opportunities for development for all employees.

• For Shareholders and Partners: Sharing opportunities, sharing benefits, and achieving 
successful cooperation.

• For society: Harmonizing the interests of the business with the interests of society, working 
together in community-oriented activities.
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CORE VALUES

07

REPUTATION: This is the honor of the busi-
ness. HVC Group always strives to fulfill its 
commitments.

INNOVATION: HVC Group identifies innova-
tion as the shortest path to achieving the 
highest added value. Innovation is about 
creating a difference in value.

RESPONSIBILITY: Responsibility is essential 
in all aspects of social life, and in the work-
place, the most important thing to minimize 
risks is to enhance a sense of responsibility.
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3.4. Report assessing environmental
and social responsibilities.

※  For detailed information regarding environmental and social responsibility, please see 
the Sustainable Development section, page number 112 – 129.

     In 2025, HVC Group continues to pursue its goals of stabilizing the situation and 
achieving sustainable development, with business development going hand in hand with 
environmental and social responsibility.
      Regarding environmental responsibility: During construction, operation, and work, 
HVC Group pays utmost attention to environmental sanitation and protection. HVC 
Group defines its sustainable development strategy as not only focusing on financial 
growth, scale, and efficiency of projects, but also on the rational exploitation and eco-
nomical use of natural resources, and the protection and improvement of the quality of 
the living environment.
     Training and awareness-raising activities continue to be emphasized to improve 
employees' understanding of workplace environmental protection, enhance their aware-
ness, and promote the efficient and economical use of raw materials, energy, and natural 
resources.
         Regarding social responsibility: Philanthropy has long been considered a regular and 
indispensable activity of HVC Group, reflecting the humanistic aspect in the company's 
core values.
       In 2025, HVC Group will continue to partner with the Hanoi Young Entrepreneurs 
Association to organize the "For the Community" football tournament and donate 30 
million VND to raise funds for building schools in remote areas and helping disadvan-
taged people.
          For its employees, HVC Group always adheres to legal regulations regarding employ-
ment, wages, insurance, health check-ups, and continuously improves and supplements 
competitive welfare benefits. It builds a humane and inspiring work environment to 
increase productivity and maximize individual potential. Trade union and Party activities 
are strengthened, promptly addressing the rights and obligations of employees and 
improving their spiritual well-being.
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4 - BOARD OF DIRECTORS'
ASSESSMENT OF THE

COMPANY'S PERFORMANCE
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No

1

2

3

Target

Total revenue

Revenue Ratio

2025 Plan
(billion VND)

To be implemented
in 2025

(billion VND)
Completion rate

590 700,777 119%

50,150 42,150 84%

8,5% 6,0% 70%

I. Board of Directors' Assessment of Performance in 2025
1. Financial indicators and data:

75

*
In 2025, the global and domestic economies, particularly the construction and real estate 

-
mented nationwide with decisive policies. Along with the recovery of the economy in 
general and the construction and real estate sector in particular, in 2025 the Board of 

ratios are very stable compared to the industry average, creating a solid foundation for 
the company to thrive in the era of national development.

*
In 2025, HVC Group will continue to be among the Top 10 Mechanical and Electrical Con-

tractors in Vietnam. Last year, HVC was included in the Top 100 Future-Building Enterpris-

of outstanding achievements in production and business performance during the 

2021–2025 period. These awards serve as a foundation and a great motivation for HVC 
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With strong resources and a professional work style, HVC successfully implements and com-
-

thetic and technical requirements of investors.

-

swimming pools, four-season swimming pools, and crystal swimming pools at Vinhomes Vu 
Yen, Vinhomes Smart City, and Vinhomes Ocean Park.

Ha Long Bay, Blanca City Vung Tau, Crystal Holidays Harbour Van Don, and Sailing Club Resi-
dences Ha Long Bay.
- Regarding M&E General Contractor activities: In 2025, HVC Group will continue to solidify 
its position by ranking among the Top 10 most reputable M&E contractors in Vietnam. HVC's 

-

in Ha Nam.

- Regarding production activities: In 2025, the HVC Hung Yen equipment manufacturing 

plant will have stable production. The plant's products will ensure supply for HVC Group 

plant's machinery system is regularly invested in and maintained, so the quality of the 

plant's products always meets the stringent requirements of demanding investors.
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Over the past year, the electrical cabinets, ductwork, and cable trays produced by HVC 
Hung Yen Factory have continued to be chosen and highly appreciated by investors such 
as Vingroup, BIM Group, Masterise Homes, Thang Long Invest Group, CNCTech, EuroW-
indow, etc.
- Regarding investment activities: For the "Villa and garden area, forest planting com-
bined with ecotourism in Mong Hoa commune, Hoa Binh city, Hoa Binh province" (now 
Ky Son ward, Phu Tho province), the project covers an area of 28.74 hectares, with a pop-
ulation of approximately 1,396 people, and a total estimated investment of
VND 791.8 billion. The project has a long-term land use right for 263 villas and a 50-year 
term for commercial and service land from the date the investor is granted the land allo-
cation decision.
In 2025, the project made significant progress in terms of legal procedures. Specifically, 
the land acquisition area according to the first phase of the project is 14.7 hectares. This 
involves 49 households with an area of 13.49 hectares (a total of 75 plots). The remaining 
1.24 hectares is land managed by the People's Committee of the ward. The People's Com-
mittee of Hoa Binh City (formerly) and the People's Committee of Ky Son ward have 
issued two decisions to acquire land for the project with a total area of approximately 
0.72 hectares.
• Decision No. 63/QD-UBND dated April 28, 2025, of the People's Committee of Hoa Binh 
province approving the adjustment of the investment policy for the project, regarding 
the phased implementation of land clearance. Specifically, phase 1 covers approximately 
14.7 hectares from Q1 2024 to Q4 2027; phase 2 covers approximately 13.3 hectares from 
Q2 2025 to Q4 2027; and phase 3 covers approximately 0.75 hectares from Q2 2026 to Q4 
2027. Construction and operation of the project are expected to be completed from Q1 
2028 onwards.
• Decision No. 1167/QD-UBND dated May 20, 2025, of the People's Committee of Hoa 
Binh province on the conversion of forest land use to other purposes for project imple-
mentation. The decision converted 3.54 hectares of forest land (originally production 
forest land) to other purposes for project implementation.
• Decision 3116/QD-UBND dated June 19, 2025, of the People's Committee of Hoa Binh 
City on land acquisition for project implementation; the total area to be acquired under 
this Decision is 6.91 hectares. The total compensation amount is approximately 8.6 
billion VND.
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No

A

I

B

II

III

C

Content

Retained earnings (undistributed profit)

Appropriation to funds

Remuneration for Board of Directors
(BOD) and Supervisory Board (SB)

Stock dividend (10%)

Employee share issuance (ESOP – 3%)

Profit distribution for 2025

Amount

111.196.380.070

0

400.000.000

82,536,130,000

63,489,330,000

19,046,800,000

In addition, there are two more decisions, including:
• Decision No. 1781/QD-UBND dated June 26, 2025, of the People's Committee of Hoa Binh 
province approving the results of the environmental impact assessment report of the project.
• Decision 644/QD-UBND dated November 30, 2025, of the People's Committee of Ky Son 
Ward regarding the land acquisition for the project. The total area acquired under this deci-
sion is nearly 0.26 hectares, comprising 8 plots of land under the management of the Peo-
ple's Committee of the ward.
- Regarding the construction of industrial park infrastructure: In 2025, HVC decided to 
expand into the field of general contracting for industrial factory construction and achieved 
significant success. HVC signed numerous high-value construction contracts for projects 
such as: CNCTech Glory, CNCTech Dream, UTI High-Tech Factory, ATR Production Plant, and 
SUNREX Technology Co., Ltd.
In 2025, HVC efficiently and quickly completed the UTI High-Tech Factory project, delivered 
numerous electrical cabinets to SUNREX Technology Co., Ltd., and handed over two work-
shops, I19-1 and I9-4, at the CNCTech Glory project.
As of December 31, 2025, HVC is still constructing workshops I19-2 and I19-3 at CNCTech 
Glory, has achieved 98% completion on the ATR production plant project, and is constructing 
and erecting the workshop structure at CNCTech Dream.

* Profit distribution plan for 2025
Unit of measurement: VND

D Remaining retained earnings 28,260,250,070
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II. Customer Management
1. HVC's customer selection strategy

- HVC's clients must be reputable corporations in the market, and the coop-
eration must be mutually beneficial.
- HVC's clients must be carefully selected based on their financial capacity, 
especially those clients who do not have a culture of misappropriating con-
tractor funds.
- Prioritize collaboration with large clients, even if it means reducing profit 
margins to ensure stable output. Collaborating with large clients not only 
enhances brand reputation in the market but also allows us to learn from 
them about business management and development.
- Minimize working through intermediaries or subcontractors as this will  
reduce profits and increase risks, especially the risk of bad debt.
2.  Maintaining cooperation enhances and expands relationships with 
customers:
- The quality of work and products must be the top priority.
- The work progress must be carried out in accordance with the commit-
ments made to the client.
- The price of the product or service must be truly competitive and attrac-
tive.
- The warranty and maintenance service must be fast, frequent, and truly 
professional.
- After-sales customer service must be balanced and appropriate to the 
nature of each job.
3. Business and Production Management:
- HVC Group has defined its strategy as becoming a diversified private cor-
poration, and has therefore gradually built brands for its subsidiaries such 
as HVC Park, HVC Cons, HVC Hung Yen Factory, and HVC Hoa Binh.
- HVC has established an organizational structure that is appropriate to its 
scale and the specifics of its work.
- The company has implemented the ISO 9001-2015 quality management 
process, improved performance evaluation using KPIs, and has also tested 
various information technology software.
- To enhance employee responsibility and improve work efficiency, the com-
pany has implemented a labor-based contracting system on a pilot basis at 
several construction sites.
- The expanded factory in Hung Yen has invested in and utilizes modern, 
highly automated machinery lines to minimize labor costs and ensure con-
sistent product quality.
- Provide regular training for employees to improve their skills and enhance 
the quality of design, construction, and installation.

79

B r e a k t h r o u g h  G r o w t h



4. Human Resources Management
In 2025, the Board of Directors consistently assessed and recognized the 
importance of "Human Resource Management" in relation to the Company's 
development. The Board of Directors has been inspiring the Company's 
leadership, each department, especially the Human Resources and Adminis-
tration department and the Public Relations department, to build a distinct 
corporate culture. The Board of Directors believes that in the coming time, 
HVC Group will clearly establish its corporate culture. The Board of Direc-
tors builds its corporate culture based on the following elements:
- The human factor, building appropriate compensation policies, work-
space, and work culture to help each employee maximize their creativity.
- Transparency: The company proactively develops and publicly displays its 
compensation and benefits system as a basis for recruitment. The flexible 
compensation mechanism includes special cases for specific personnel.
- A timely welfare and reward policy is applied to all employees of the Com-
pany. This is combined with the Company's annual welfare activities to en-
hance the morale of employees.
- Develop criteria for evaluating corporate culture based on the foundation 
of unity, responsibility, and proactiveness among each employee and the 
entire company.
5. Cost management
- With accounting software, the cost management at the company's con-
struction sites is now transparent and open: Cost management tools: Verti-
cal and horizontal analysis reports of cost items according to production 
sales (Production revenue). Through the analysis tools in the vertical and 
horizontal reports, all employees at the management level and union mem-
bers know and understand clearly which cost items the company is wasting, 
and from there, they can come up with ways to improve production and 
business efficiency by: [1] Increasing sales, [2] Reducing variable costs.
- Due to the nature of the work, which mainly involves on-site construction, 
a lack of strict management can lead to material losses, labor losses, and 
wasted time.
- As a real estate investor in Phu Tho, cost management must be strictly 
controlled and prioritized. To manage costs more effectively, the company 
has implemented and developed a series of control procedures to minimize 
losses on construction sites and projects.
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.

6. Board of Directors' assessment of the General Management's perfor-
mance
The Board of Directors' oversight of the executive body is carried out regu-
larly on a daily basis, promptly intervening in emerging issues and ensuring 
that the executive body implements the Board's directives correctly to 
achieve the set objectives.
Monthly, the Board of Directors evaluates the management capabilities of 
its staff based on business performance results and the projected business 
plan for the following month for each department and division. The Board 
directs the Internal Control Department to conduct regular and unsched-
uled inspections and audits of departments that are operating inefficiently. 
Simultaneously, it directs the General Directorate, especially the Project Im-
plementation Center, to focus intensely on supporting the design, construc-
tion, and installation work of its staff and workers at projects and construc-
tion sites.
In 2025, the Board of Directors made great efforts to complete the business 
objectives and plans set forth by the General Shareholders' Meeting and the 
Board of Directors. The Board of Directors highly appreciates the efforts of 
the Board of Directors and hopes that the Board of Directors will  continue 
to strive to achieve even better results in fulfilling the goals and directives 
of the Board of Directors.
The Board of Directors supervises the General Management Board in the 
following areas:
At the beginning of 2025, the Board of Directors and the General Manage-
ment Board held a joint meeting to evaluate and review the company's pro-
duction and business performance in 2024 and the production and business 
direction for 2025. At the same time, the Board of Directors provided direct 
guidance to the General Management Board, continuing to monitor, super-
vise, and direct the management and operation of the General Management 
Board in the coming period.
- The Board of Directors oversees the implementation of resolutions/deci-
sions and business plans approved by the Board of Directors and the Gener-
al Meeting of Shareholders.
- The Board of Directors regularly monitors the tasks assigned to the Gener-
al Management Board, promptly directs and handles arising issues within 
its authority, and facilitates the General Management Board in quickly 
resolving issues related to the Company's business operations.
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- In June 2025, the Board of Directors, together with the General Manage-
ment Board, held a joint meeting to evaluate and review the implementa-
tion of the plan for the first six months of 2025 and the direction for busi-
ness operations in the last six months of the year.
- The Board of Directors has regularly monitored the implementation of res-
olutions and decisions of the General Meeting of Shareholders and the 
Board of Directors, and supervised the activities of the General Director, 
the General Director's support staff, and the representatives of the capital 
contributions in companies in which HVC has invested capital.
The Board of Directors directly instructs the General Director to imple-
ment the following key tasks:
- Develop an investment plan, profit plan, and business production plan for 
2025.
- Develop a capital plan and a capital plan for the first six months and the 
last six months of the year.
- Develop a raw material procurement plan to ensure that raw materials are 
sourced at reasonable costs amidst unpredictable fluctuations in raw mate-
rial prices.
- Develop a financial plan to ensure business production plans are met, 
while also providing for payment risks in the context of a volatile real estate 
market.
- Evaluate, analyze, and forecast the business performance on a monthly 
and quarterly basis to provide timely guidance to the Board of Directors for 
effective mobilization of the Company's resources.
- Develop capital plans, handle legal matters and other plans related to the 
implementation of the villa and garden complex project, forest planting 
combined with ecotourism in Mong Hoa commune, Hoa Binh city, Hoa Binh 
province (now Ky Son ward, Phu Tho province).
- Resolutions/Decisions of the Board of Directors (Governance Report 2025):

cổ đông thường niên năm 2025.

No

1

3

2

Resolution/
Decision
Number

01/HVC/NQ-
HDQT/2025

02/HVC/NQ-
HDQT/2025

03/HVC/NQ-
HDQT/2025

Date Content Approval
Rate

15-01-2025

03-03-2025

23-01-2025

Board of Directors Resolution on the Termination of
Operations of HVC Investment and Technology Joint
Stock Company's Hai Phong Branch.

Board of Directors Resolution on announcing the time
for the 2025 Annual General Meeting of Shareholders.

Board of Directors Resolution on the consolidation of
transactions between the company and related parties
from January 1, 2024 to December 31, 2024.

100%

100%

100%
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No
Resolution/

Decision
Number

Date Content Approval
Rate

4 04/2025/HVC/NQ-
HDQT 01-04-2025 100%Board of Directors Resolution on documents for the 

2025 Annual General Meeting of Shareholders.

7 07/HVC/NQ-
HDQT/2025 26-05-2025 100%Board of Directors Resolution on approving the results

of the share issuance to pay dividends for 2024.

8 08/HVC/NQ-
HDQT/2025 26-06-2025 100%Board of Directors Resolution on the Selection of an

Independent Auditing Firm.

9 09/HVC/NQ-
HDQT/2025 29-07-2025 100%

Board of Directors Resolution on the consolidation of
transactions between the company and related parties
from January 1, 2025 to June 30, 2025.

10 10/HVC/NQ-
HDQT/2025 22-08-2025 100%Board of Directors Resolution approving the

implementation of the private placement of shares.

11 11/HVC/NQ-
HDQT/2025 22-08-2025 100%

Board of Directors Resolution on approving the 
increase in capital contribution to HVC Investment 
Company Limited and Ho Guom Hoa Binh.

12 12/HVC/NQ-
HDQT/2025 22-08-2025 100%Board of Directors Resolution on approving the 

registration dossier for the private placement of shares.

13 13/HVC/NQ-
HDQT/2025 16-09-2025 100%

Board of Directors Resolution on approving the
adjustment of the plan for using capital raised from
the private placement of shares.

14 14/HVC/NQ-
HDQT/2025 16-09-2025 100%

Board of Directors Resolution on approving the
registration dossier for private placement of shares
(replacing Board of Directors Resolution
No. 12/HVC/NQ-HDQT/2025).

15 15/HVC/NQ-
HDQT/2025 26-09-2025 100%

Board of Directors Resolution on approving the
adjustment to increase capital contribution to HVC
Investment Company Limited and Ho Guom Hoa Binh
(replacing Board of Directors Resolution
No. 11/HVC/NQ-HDQT/2025).

16 16/HVC/NQ-
HDQT/2025 26-09-2025 100%

Board of Directors Resolution on approving the
registration dossier for private placement of shares
(replacing Board of Directors Resolution
No. 14/HVC/NQ-HDQT/2025).

17 17/HVC/NQ-
HDQT/2025 11-11-2025 100%Board of Directors Resolution on the Appointment of

Deputy General Director.

5 05/HVC/NQ-
HDQT/2025 15-04-2025 100%

Board of Directors Resolution on the acquisition, 
capital contribution, and authorization of representative 
management of capital contributions in HVC 
Mechanical and Electrical General Contractor 
Company Limited.

6 06/HVC/NQ-
HDQT/2025 23-04-2025 100%

Board of Directors Resolution on approving the 
implementation of the plan to issue shares to pay 
dividends for 2024.
(Correction of content in Resolution No. 
06/HVC/NQ-HDQT/2025 dated April 23, 2025 by 
Official Letter No. 35/HVC-CBTT dated April 28, 2025)
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1. Evaluation of the Board of Directors' performance by an independent 
board member.
All members of the Board of Directors actively participated in the Board's 
activities under the direction of the Chairman of the Board. The Board's 
activities primarily included strategic planning, control and supervision of 
operations, and decisions of the General Director's Office. In 2025, the 
Board of Directors issued resolutions and provided timely guidance to the 
General Director's Office, contributing to the company's sustainable devel-
opment.
Independent board members have fully participated in board meetings, 
providing valuable input into the board's overall decisions. Furthermore, 
independent board members have also exchanged practical experiences 
regarding the company's production and business operations with the Gen-
eral Director, giving the General Director a broader perspective on issues 
arising during the company's operations.
2. Board members' assessment of the Board's performance:
- Board of Directors meetings have been convened in accordance with the 
regulations in the Board of Directors' Operating Regulations, the Corporate 
Governance Regulations, the Company Charter, and applicable laws.
- The content of the Board of Directors meetings closely follows the promi-
nent issues in the Company's production and business operations.
- Resolutions of the Board of Directors are issued after consulting with the 
members of the General Management Board who attended the Board of 
Directors meeting.
- The members of the Board of Directors demonstrate a high sense of 
responsibility and professionalism, are clear about their assigned responsi-
bilities, and are meticulous in carrying out their duties to maximize benefits 
for the Company.
- The members of the Board of Directors always maintain a spirit of creativi-
ty in their work, responding to the needs of the new situation and ensuring 
that the Board's activities are always closely aligned with the actual produc-
tion and business operations of the Company.
- Board members actively participate with the General Management Board 
in building corporate culture, placing human resources at the center of sus-
tainable development.
- In 2025, the Board of Directors implemented timely solutions and direc-
tives to the General Management Board to help the Company minimize the 
occurrence of bad debts.
- The Board of Directors operates proactively, professionally, and with a 
clear plan for the company's sustainable development.
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No

1

2

3

Target Plan 2026
(million VND) 

To be
implemented

in 2025
(million VND) 

Growth
compared to

2025

Minimum revenue

Minimum after-tax profit

Expected dividend payout ratio

1.050.000

73.500

10%

700.777

42.150

10%

150%

174%

-

3. Evaluating the Board of Directors' oversight of the General Direc-
tor's activities.
-  The Board of Directors regularly monitors the activities of the General 
Management Board.
- The Board of Directors oversees the General Director's directives to im-
plement resolutions issued by the Board of Directors.
- The Board of Directors appoints members to participate in the annual and 
extraordinary meetings of the General Director's Office, contribute opin-
ions to the General Director's decisions, and report on any extraordinary 
matters discussed at the most recent Board of Directors meetings.
- The Board of Directors regularly updates the production and business sit-
uation of the Company and its subsidiaries and affiliated companies to pro-
vide timely guidance to the General Director on any unusual incidents that 
may affect the Company's production and business operations. Board mem-
bers regularly interact with departments to stay informed about the Com-
pany's situation, such as the Supervisory Board, Internal Control,  and the 
Company's administrative officers, etc.
- Board members actively and proactively share their experience and pro-
vide necessary support to the General Director's office regarding corporate 
governance aimed at sustainable growth.

II. HVC's development plan for 2026
The Board of Directors anticipates the following business plan for 2026:

The Board of Directors based its plan on the following factors:

1. Based on the overall situation of the real estate market, many investors 
and projects have restarted to join the nation's era of progress, especially 
with the vibrant atmosphere of production and business competition and 
the strong encouragement from the state in supporting the development of 
the private economy.
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2. Based on the total sales of projects that the Company has contracted in 
2025 and carried over to 2026, approximately VND 1,300 bil l ion, in addi-
tion, from the investors for construction with a total contract value of 
nearly VND 160 bil l ion, and the Company is sti l l  continuing negotiations 
with investors to sign more new contracts.
3. Continuing to promote the development of infrastructure and factory 
construction in industrial parks will  create new impetus for the company's 
growth. The company's sales contracts with industrial park investors are 
expected to reach over 1,500 bil l ion VND by December 31, 2025. HVC strives 
to become a leading company with strong capabilit ies and a strong brand 
in general contracting for industrial park infrastructure and factory con-
struction in Vietnam in the near future.
4. Entering 2026, the global political and economic landscape, and the do-
mestic economic situation in particular, are sti l l  projected to present many 
difficulties, especially challenges related to capital sources in the real 
estate market, fluctuations in material prices, and the labor market, there-
by significantly impacting businesses operating in the construction and 
electromechanical sectors. However, since the fourth quarter of 2025, the 
Company has successfully signed many large-value contracts with reputa-
ble partners. The Company is simultaneously implementing many 
large-scale projects in both the electromechanical and factory construction 
sectors, creating a foundation for positive revenue growth in 2026 and sub-
sequent years. In l ine with its long-term development strategy, the compa-
ny's leadership is determined to maintain HVC Group's position among the 
Top 10 reputable M&E contractors and gradually establish its brand as a 
leading general contractor for industrial park infrastructure and factory 
construction in Vietnam, continuing to achieve breakthrough growth in 
both scale and operational efficiency in 2026.
5. Continue to focus on recruiting and training employees, especially those 
in key positions, to improve their skil ls.  Prioritize key personnel in both 
work and training. Strive to increase labor productivity based on a compa-
ny growth rate exceeds personnel growth. Streamline the organizational 
structure to improve work efficiency. HVC Group will  create the best condi-
tions for all  employees to maximize their potential,  contributing to the 
company's development and enhancing their personal value.
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6. Improve ISO quality management processes, develop methods for evalu-
ating the performance of individuals and departments in accordance with 
the nature of the work and HVC culture, and actively apply information 
technology to increase work efficiency and reduce risks.
7. Maintain our leading position in Vietnam in the field of general contract-
ing for high-end amusement parks, and strive to maintain our position in 
the TOP 10 of reputable M&E general contractors in the Vietnamese 
market.
8. The factory in Hung Yen continues to boost production of high-quality 
equipment for the electromechanical sector, ensuring timely delivery to 
HVC Company for its project. The factory's electrical cabinets have a strong 
competitive advantage as they have received Type Test certification from 
KEMA (Netherlands), the world's leading and most reputable organization. 
This wil l  boost production volume and value, creating a stronger commer-
cial development direction for the factory. The goal for this year is for the 
factory's electrical cabinet products to achieve a breakthrough in growth, 
with revenue increasing by at least 100%.
9. The Board of Directors leads and supervises the activities of the Execu-
tive Board by providing favorable conditions in terms of mechanisms, poli-
cies, human resources, and facil it ies to enable the Executive Board to fulfill  
its assigned tasks.
10. Continue to expedite the completion of legal procedures and strive to 
start construction of the real estate project in Phu Tho as soon as possible: 
it  is expected that in Q3/2026, the application for land allocation will  be 
submitted, land prices will  be determined for land use fee payment, and in 
Q4/2026, the land use right certificate will  be issued, construction permits 
will  be applied for, and construction of the project wil l  begin.
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5 - CORPORATE
GOVERNANCE
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 I. Brief biographies of the Board of Directors members:
1. Mr. Tran Huu Dong
Chairman of the Board
Year of birth: 1982
Ending shareholding percentage: 22.45%
Work experience:
7/2005 - 6/2012: DETECH Technology Development
Support Joint Stock Company
7/2012 to present: HVC Investment and Technology
Joint Stock Company
Current position: Chairman of the Board

3. Mr. Le Van Cuong 
Board Member/CEO
Year of birth: 1985
Ending shareholding percentage: 10.55%
Work experience:
8/2008 – 4/2012: DETECH Technology Development
Support Joint Stock Company
5/2012 to present: HVC Investment and Technology
Joint Stock Company
Current position: Member of the Board of Directors
- General Director

2. Mr. Do Huy Cuong 
Vice Chairman of the Board of Directors
Year of birth: 1977
Ending shareholding percentage: 12.48%
Work experience:
7/2001 - 8/2003: YAZAKI Vietnam Co., Ltd.
9/2003 - 5/2004: Vietnam-Japan Steel Joint Stock Company
6/2004 – 12/2006: Konya Paper Vietnam Co., Ltd.
1/2007 – 5/2008: Institute of Mechanical Engineering Research
6/2008 - 6/2010: ELCOM Engineering Joint Stock Company
7/2010 - 7/2012: Environmental Technology Joint Stock Company
8/2012 to present: HVC Investment and Technology Joint Stock Company
Current position: Vice Chairman of the Board of Directors
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4. Mr. Dao Thanh Son
Board Member
Year of birth: 1988
Ending shareholding percentage: 0%
Work experience:
Oct 2010 – Feb 2017: Thai Van Technology and Investment Co., Ltd.
Mar 2017 – Present: Gia Phu Capital Vietnam Joint Stock Company
Current position: Independent Member of the Board of Directors

5. Mr. Truong Thanh Tung 
Board Member/Deputy General Director
Year of birth: 1980
Ending shareholding percentage: 2.08%
Work experience:
4/2014 -8/2012: DETECH Technology Development
Support Joint Stock Company
9/2012 to present: HVC Investment and Technology
Joint Stock Company - Current position: Member of
the Board of Directors - Deputy General Director
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II. BOARD OF DIRECTORS
The Board of Directors is the highest governing body of HVC Group, with members elected
at the General Meeting of Shareholders. It has full authority to act on behalf of HVC and 
exercise the rights and obligations of the Company in accordance with the law.

• Changes to the Board of Directors:
In 2025, HVC Group will not have any changes to its Board of Directors.

1. Subcommittees of the Board of Directors (if any):
The Board of Directors of HVC Group does not establish subcommittees. This is because the 
Board of Directors recognizes that, given the current size of the company, the members of 
the Board of Directors can ensure the effective operation of the Board. Therefore, the estab-
lishment of subcommittees under the Board of Directors must be based on the company's 
actual situation. Subcommittees will be established if the Board of Directors deems it neces-
sary.
The company has appointed an Internal Governance Officer. The Company's Internal Gover-
nance Officer is responsible for assisting the Board of Directors in its activities.
2. Activities of the Board of Directors
The Board of Directors is elected and empowered by the General Meeting of Shareholders 
to manage HVC Group. In 2025, the Board of Directors held 17 meetings, with 100% partici-
pation of its members. The meetings and resolutions issued by the Board of Directors in 
2025 are as follows:
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Content
Approval

Rate

Board of Directors Resolution on the Termination of Operations
of HVC Investment and Technology Joint Stock Company's
Hai Phong Branch.

Board of Directors Resolution on the consolidation of transactions
between the company and related parties from January 1, 2024
to December 31, 2024.

Board of Directors Resolution on announcing the time for the
2025 Annual General Meeting of Shareholders.

Board of Directors Resolution on documents for the 2025 Annual
General Meeting of Shareholders.

Board of Directors Resolution on the acquisition, capital
contribution, and authorization of representative management
of capital contributions in HVC Mechanical and Electrical General
Contractor Company Limited.

Board of Directors Resolution on approving the implementation
of the plan to issue shares to pay dividends for 2024. (Correction
of content in Resolution No. 06/HVC/NQ-HDQT/2025 dated April
23, 2025 by Official Letter No. 35/HVC-CBTT dated April 28, 2025)

Board of Directors Resolution on approving the results of the
share issuance to pay dividends for 2024.

Board of Directors Resolution on the Selection of an
Independent Auditing Firm.

Board of Directors Resolution on the consolidation of
transactions between the company and related parties from
 January 1, 2025 to June 30, 2025.

100%

100%

100%

100%

100%

100%

100%

100%

100%

No

1

5

9

3

7

2

6

4

8

Resolution/
Decision
 Number

01/HVC/NQ-
HDQT/2025

05/HVC/NQ-
HDQT/2025

09/HVC/NQ-
HDQT/2025

03/HVC/NQ-
HDQT/2025

07/HVC/NQ-
HDQT/2025

02/HVC/NQ-
HDQT/2025

06/HVC/NQ-
HDQT/2025

04/2025/HVC/NQ-
HDQT 

08/HVC/NQ-
HDQT/2025

Date

15-01-2025

15-04-2025

29-07-2025

03-03-2025

26-05-2025

23-01-2025

23-04-2025

01-04-2025

26-06-2025

10

14

12

16

11

15

13

17

10/HVC/NQ-
HDQT/2025

14/HVC/NQ-
HDQT/2025

12/HVC/NQ-
HDQT/2025

16/HVC/NQ-
HDQT/2025

11/HVC/NQ-
HDQT/2025

15/HVC/NQ-
HDQT/2025

13/HVC/NQ-
HDQT/2025

17/HVC/NQ-
HDQT/2025

22-08-2025

16-09-2025

22-08-2025

26-09-2025

22-08-2025

26-09-2025

16-09-2025

11-11-2025

100%

100%

100%

100%

100%

100%

100%

100%

Board of Directors Resolution approving the implementation
of the private placement of shares.

Board of Directors Resolution on approving the increase in
capital contribution to HVC Investment Company Limited
and Ho Guom Hoa Binh.

Board of Directors Resolution on approving the registration
dossier for the private placement of shares.

Board of Directors Resolution on approving the adjustment of
the plan for using capital raised from the private placement
of shares.

Board of Directors Resolution on approving the registration
dossier for private placement of shares (replacing Board of
Directors Resolution No. 12/HVC/NQ-HDQT/2025).

Board of Directors Resolution on approving the adjustment to
increase capital contribution to HVC Investment Company
Limited and Ho Guom Hoa Binh (replacing Board of Directors
Resolution No. 11/HVC/NQ-HDQT/2025).

Board of Directors Resolution on approving the registration
dossier for private placement of shares (replacing Board of
Directors Resolution No. 14/HVC/NQ-HDQT/2025).

Board of Directors Resolution on the Appointment of Deputy
General Director.
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In 2025, the Board of Directors of HVC Group, consisting of 5 members (including 1 indepen-
dent member), held 17 regular meetings throughout the year as stipulated. In addition to 
these meetings, the Board of Directors regularly voted on and approved issues arising 
within its authority through written consultations. The Board's decisions guided and direct-
ed the Executive Board to effectively implement the business plan for 2025.
The Board of Directors' oversight activities have assigned specific tasks to each member, 
with each member responsible for governance and supervision in key areas of the compa-
ny's operations. Throughout the process, the Chairman of the Board 
consistently emphasizes to board members the importance of clearly defining objectives 
and specific action plans, closely monitoring and implementing solutions, and providing 
timely guidance to the General Director to adjust business operations accordingly at each 
stage, ensuring the completion of plans approved by the Shareholders' Meeting.
Furthermore, the General Director, who is also a member of the Board of Directors, always 
ensures the connection and alignment with the Board's direction in the company's opera-
tions. At regular Board meetings, the General Director reports on all aspects of the compa-
ny's operations, the implementation of resolutions of the General Shareholders' Meeting 
and resolutions of the Board of Directors, and reports on specific topics as requested by the 
Board of Directors.
The Board of Directors regularly participates in meetings with the General Director, depart-
ments, and project managers to keep abreast of the unit's business operations, promptly 
address difficulties, create momentum to boost business, and ensure safe, efficient, and 
sustainable development.
HVC consistently sets clear strategic development directions, establishing a customer-cen-
tric business principle. Its goal is to become a strong private economic group in Vietnam, 
thereby benefiting investors, company leaders, and all employees. The company's Board of 
Directors always researches and incorporates new technologies into construction, improv-
ing the quality of projects.
Through the 2025 meetings, the Board of Directors issued 17 resolutions related to the 
following contents: Resolution of the Board of Directors on summarizing transactions 
between the company and related parties from January 1, 2024 to December 31, 2024; 
Announcement of the time for the 2025 Annual General Meeting of Shareholders; Docu-
ments for the 2026 Annual General Meeting of Shareholders; Resolution of the Board of 
Directors on approving the implementation of the private placement of shares; Selection of 
an independent auditing firm; Resolution of the Board  of Directors on approving the adjust-
ment of the plan for using capital obtained from the private placement of shares…
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.

Activities of independent board members:
The company currently has one independent board member, Mr. Dao Thanh Son. In 2025, 
Mr. Dao Thanh Son will be involved in the following main activities:
- Participate in Board of Directors meetings and contribute opinions and votes on Board of 
Directors decisions.
- Participate in checking and monitoring the implementation of the Board of Directors' 
resolutions.
- Participate in several meetings of the Board of Directors.
- Report and convene Board of Directors meetings when deemed necessary.
- To research and evaluate the situation and results of production and business activities in 
each period and contribute ideas to the overall development of the Company.
- Contributing to the development of the company's organizational structure and 
management system, aiming for efficient operation.
3. List of Board of Directors members with corporate governance training certificates.
Since 2018, HVC has sent its senior leaders and managers to participate in various training 
courses to improve their corporate governance skills.
In 2025, HVC's leadership team participated in intensive online training courses related to 
corporate governance and professional fields organized by reputable domestic and
 international partners. These programs provided HVC's leadership team and management 
staff with valuable information and knowledge about corporate governance models in the 
era of Industry 4.0.
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a. Ms. Dao Thi Dung
Head of the Supervisory Board
Shareholding percentage: 0.05%
Work experience:
8/2001 – 5/2014: Vietnam New Technology Consulting
Company Limited
6/2014 – 7/2022: Phu Hung International Import-Export
and Trading Company Limited
11/2018 – present: HVC Investment and Technology
Joint Stock Company

b. Ms. Ha Thi Linh 
Member of the Supervisory Board
Shareholding percentage: 0%
Work experience:
11/2019 - 10/2020: Softdreams Technology and Trading
Investment Joint Stock Company.
11/2020 – 12/2021: KTC Auditing Company Limited
1/2022 to present: HVC Investment and Technology
Joint Stock Company.

c. Ms. Nguyen Thi Thuy Lan
Member of the Supervisory Board
Shareholding percentage: 0%
Work experience:
2/2014 - 4/2021: Transportation Equipment and
Supplies Company
5/2021 to present: HVC Investment and Technology
Joint Stock Company

4. SUPERVISORY BOARD:
 1. Structure of the Supervisory Board:

Changes in the structure of the Supervisory Board:
 In 2025, HVC Group will not have any changes to its Supervisory Board structure.
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At meetings held in 2025, the company's Supervisory Board acted in accordance with its 
powers and duties as stipulated in the company's charter and the Enterprise Law.
- With four meetings held, the Supervisory Board's activities were approved with the follow-
ing main points:
+ Supervisory Board Meeting on January 24, 2025: Evaluate the results of the work per-
formed by the Supervisory Board in the fourth quarter of 2024 and the entire year of 2024; 
set forth directions and tasks for the Supervisory Board's work in the first quarter of 2025.
+ Supervisory Board Meeting on May 9, 2025: Evaluate the results of the work performed by 
the Supervisory Board in the first quarter of 2025; set forth directions and tasks for the 
Supervisory Board's work in the second quarter of 2025.

Supervisory Board
Member

Number
of meetings

attended

Meeting
attendance

rate

Voting
ratio

Reasons for
not attending
the meeting

Ms. Dao Thi Dung 4 100% 100%

Ms. Nguyen Thi Thuy Lan 4 100% 100%

Ms. Ha Thi Linh 4 100% 100%

1

2

3

No

2. Results of control activities
2.1 Activities of the Supervisory Board
In 2025, the Supervisory Board will hold 4 meetings:
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+ Supervisory Board Meeting on July 3, 2025: Evaluate the results of the work performed by 
the Supervisory Board in the second quarter of 2025; set forth directions and tasks for the 
Supervisory Board's work in the third quarter of 2025.
+ Supervisory Board Meeting on October 17, 2025: Evaluate the results of the work per-
formed by the Supervisory Board in the third quarter of 2025; set forth directions and tasks 
for the Supervisory Board's work in the fourth quarter of 2025.
In the spirit of consensus reached during the meetings, the Supervisory Board has complet-
ed the work plan and objectives set for 2025 and for each quarter. Specifically, the main 
activities that have been successfully completed are as follows:
+ Monitoring and inspecting the management and implementation of the business produc-
tion plan by the Board of Directors and the company's Executive Board. Checking the legali-
ty and validity of the 2025 business production activities according to the 2025 Annual Gen-
eral Meeting resolution. The results of the meetings showed that all members agreed with 
the process of inspecting and monitoring the management and implementation of the 
business production plan by the Board of Directors and the company's Executive Board.
+ Review and monitor the issuance of resolutions and decisions by the Board of Directors 
and the company's Executive Board.
+ The Supervisory Board has ensured that its members attend all quarterly and annual 
meetings of the Board of Directors. The Supervisory Board has contributed opinions on 
issues requiring attention in the company's production and business activities at the Board 
of Directors' meetings.
+ Review accounting records, other documents, and the management and operation of HVC 
Group.
+ Timely update the list of major shareholders and related parties of the Board of Directors, 
Supervisory Board members, General Director, institutional shareholders and other individ-
ual shareholders of HVC Group participating in capital contribution in accordance with the 
law and the charter of HVC Group.
+ Conduct an assessment of the Board of Directors' management performance report, the 
General Director's business performance report, and the company's financial statements 
for the first six months and the entire year of 2025, audited by A&C Vietnam Auditing and 
Consulting Co., Ltd. – Hanoi Branch, ensuring that they accurately reflect the company's 
business operations and financial situation at the reporting date.
2.2 Coordination between the Supervisory Board, the Board of Directors, the 
Board of Management, and Shareholders:
- In 2025, the Board of Directors held both regular and ad hoc meetings to promptly moni-
tor the implementation of assigned tasks and to issue appropriate directives in response to 
the volatile economic conditions throughout the year.
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- The Board of Directors, the Board of Management, and functional departments provided 
the Supervisory Board with complete and timely information and documentation regarding 
the Company’s management, operations, and business activities, thereby facilitating the 
Supervisory Board in fulfilling its rights and duties in accordance with applicable laws and 
the Company’s Charter. 
- Relations with shareholders: All information regarding the Company’s activities was fully 
provided to shareholders upon request. In 2025, the Supervisory Board did not receive any 
written requests from shareholders or groups of shareholders regarding inspections of the 
management and operations of the Board of Directors, the Board of Management, or other 
activities of the Company. 
- Information disclosure: The Supervisory Board oversaw the Company’s periodic and ad 
hoc disclosures to ensure that all information was fully and promptly communicated to reg-
ulatory authorities and shareholders.
2.3 Coordination of activities between the Supervisory Board, the Board of 
Directors, the General Management Board, and shareholders:
- In 2025, the Company's Board of Directors held regular and extraordinary meetings to 
promptly monitor the progress of tasks and provide appropriate guidance in light of the 
volatile economic situation in 2025.
- The Board of Directors, the General Management Board, and functional departments have 
provided complete and timely information and documents on the management, operation, 
and business activities of the Company as requested by the Supervisory Board; creating 
conditions for the Supervisory Board to exercise its rights and duties as prescribed by law 
and the Company's Charter.
- Shareholder relations: All information regarding the Company's operations is provided to 
shareholders upon request. In 2025, no documents from shareholders or groups of share-
holders were sent to the Supervisory Board requesting an inspection of issues related to the 
management and operation of the Board of Directors and the General Director, or any 
aspects of the Company's operations.
- Information Disclosure: Monitoring the Company's periodic and extraordinary informa-
tion disclosures to ensure that information is fully and promptly disclosed to regulatory 
authorities and shareholders.
2.4 Assessing the implementation of the Annual General Meeting Resolution 
2025:
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Assessment of the implementation of the Annual General Meeting Resolutions for 2025:

No Chỉ tiêu Target 
To be

implemented
in 2025 

Completion
rate

1 Total revenue 590 700,777 119%

2 Net profit after tax 50,150 42,150 84%

In 2025, the global and domestic economies, particularly the construction and real estate 
sector, witnessed a significant recovery. A relatively large number of projects were imple-
mented nationwide with decisive policies. Along with the recovery of the economy in gener-
al and the construction and real estate sector in particular, in 2025 the Company's Board of 
Directors and all employees exceeded the targets set at the 2025 Annual General Meeting 
of Shareholders. Specifically, revenue in 2025 reached VND 700.777 billion, achieving 119% 
of the 2025 plan. After-tax profit reached VND 42.150 billion, achieving 84% of the 2025 
plan. The Company's financial situation remains very stable and sustainable. The 
debt-to-equity ratio is 0.64; the quick ratio is 1.4 times. The company's financial safety ratios 
are very stable compared to the industry average, creating a solid foundation for the com-
pany to thrive in the era of national development.
In 2025, the HVC Group team completed and handed over several key projects that helped 
enhance the company's position in the industry, such as:
+ A series of swimming pools and hot mineral pools at Vuon Vua Resort & Villa.
+ Construction completed and handover of the water park project at Sun Urban City, Ha Nam.
+ Handover of the water park and landscaped swimming pool, including the Crystal swim-
ming pool, at Vinhomes Vu Yen.
+ Handing over a series of swimming pools and saunas at Vingroup's projects such as: 
Vinhomes Dream City, Vinhomes Ocean Park 1, Vinhomes Smart City.
+ Completion and handover of the school and office building project at 83 Ngoc Hoi Street.
+ Construction completed and handed over two workshops, I19-1 and I19-4, at the CNCTech 
Glory project.
+ Handing over the UTI High-Tech Factory project to the investor for commissioning.
- In addition, the company's operations still have some shortcomings, such as:

Unit of measurement: billion VND
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14

No

1

2.1

3.3

3.2

4.3

1.2

3

4.1

1.1

2.2

4

2

3.1

4.2

Target

Total assets

Liabilities

Right-hand rotation

Debt-to-equity ratio

EPS (VND/share)

Long-term assets

Index analysis

Net revenue

Current assets

Equity capital

Business results

Total capital

Quick payment capability

Net profit after tax

Consolidated Financial
Statements for 2025

(million VND)

972.018

591.412

380.605

2,5

321.952

1,4

42.150

650.065

700.777

972.018

0,64

963

+ The process of completing payment and settlement documents has improved; however, 
the settlement documents for some projects are still delayed, causing difficulties in recover-
ing outstanding debts from the Investor.
+ The projects are spread across the country, so management costs are high, especially 
transportation costs.
The ratio of administrative expenses to revenue has not narrowed significantly.
+ The assessment of the investor's financial capacity was inadequate, leading to the exis-
tence of bad debts that require provisions for bad debts.
2.5. Review of the Company's Financial Statements for 2025
Based on the consolidated financial statements for 2025 of the Company, audit-
ed by A&C Auditing and Consulting Co., Ltd. – Hanoi Branch, the specific figures 
are as follows:
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HVC Hung Yen Co., Ltd.

HVC Park Amusement Equipment Co., Ltd.

Borrow from subsidiary company for a period of 1 month4

Revenue from machinery rental9

Subsidiary Company's warehouse rental costs

Revenue from machinery rental

2

2

HVC Construction General Contractor. JSC

Purchasing supplies, goods, and services

Office rental revenue

1

1

Interest payable5

Loans from subsidiaries3

Office rental revenue8

2025
(VND)

5.000.000.000

200.000.000

240.000.000

120.000.000

12.093.080.128

8.423.362.230

112.547.945

4.000.000.000

36.000.000

 

Related Party Transactions Report:

Based on the above-mentioned fundamental financial indicators, after reviewing the audit 
report issued by A&C Auditing and Consulting Company Limited, the Supervisory Board has 
the following comments:
+ A debt-to-equity ratio of 0.64 times and a quick ratio of 1.7 times indicate financial stability 
and no risk of insolvency.
+ A receivables turnover of 2.5 times and an EPS of 963 VND indicate low return on equity. 
However, a 50% increase in EPS in 2025 compared to 2024 suggests improving business 
performance. A relatively large amount of unearned sales from 2025 carried over to 2026 
are expected to continue growing in 2026, bringing significant benefits to shareholders and 
the company.
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Năm 2025
(VNĐ)

HVC Investment Company Limited and Ho Guom Hoa Binh

Lakehill Investment and Tourism.JSC

Lending to the subsidiary company4

Contributing capital in the form of assets

Interest payable

2

2

Contributing capital in cash

Loans from subsidiaries

1

1

Interest receivable5

Contributing capital to the subsidiary company
using the principal and interest of the loans3

2.000.000.000

18.833.710.000

104.520.548

14.274.298.219

5.000.000.000

1.027.288.817

6.891.991.781

The company only conducts transactions with related parties, specifically its subsidiaries. 
These transactions with related parties (subsidiaries) are conducted at market value at the 
time of the transaction.
2.5 Recommendations of the Supervisory Board:
- Boost production and business activities in 2026, after the real estate market has shown 
signs of recovery following a period of volatility and has begun to attract renewed interest 
from investors.
- The company needs to prepare sound financial plans, given the fluctuating capital sources 
for the real estate sector, to meet future capital needs.
- Improve the company's control over its capital resources at the subsidiary.
- The company continues to strengthen its position with the bank, preparing necessary capi-
tal reserves to meet short-term funding needs.
- The company focuses on controlling costs and improving the efficiency of capital utilization.
- We request that the Company's Board of Directors continue to urge the Project Manage-
ment Board to recover the outstanding debt to ensure the Company's working capital.
- The Board of Directors and the General Management Board will focus on ensuring that the 
value of work in progress is appropriate to meet the capital needs for production, business 
operations, and investment, thereby improving the efficiency of capital utilization of the Company.
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- Allocate resources, improve construction quality management, and focus on directing and 
managing to ensure the progress of key projects.
- Continue to fulfill customer requirements effectively in the area of swimming pool design 
and installation services.
- Strengthen the management of costs and prices, develop financial regulations, and seri-
ously implement cost-saving measures within the company.
- Enhance the company culture, focusing on the company's human resources.
2.6  Control Tasks for 2026
- The Supervisory Board acts on behalf of shareholders to oversee all business, manage-
ment, and operational activities of the Company. It conducts quarterly audits of all opera-
tional aspects. If there are signs of violations of the Company's regulations and charter, the 
Supervisory Board will conduct unscheduled audits to report to shareholders in accordance 
with the charter and applicable laws.
- Overseeing the Company's production and business operations as approved by the Gener-
al Shareholders' Meeting; reviewing quarterly, semi-annual, and annual financial state-
ments;
- Ensure that representatives of the Supervisory Board fully participate in the quarterly 
meetings of the Board of Directors to understand the company's governance and business 
operations, and to provide timely warnings to protect the interests of shareholders;
- Ensure that information is disclosed to shareholders in a timely and accurate manner.
- Monitor the capital contribution situation and the effectiveness of capital contributions in 
subsidiaries and companies in which capital is contributed

II. TRANSACTIONS, REMUNERATION, AND OTHER BENEFITS OF THE 
BOARD OF DIRECTORS, GENERAL MANAGEMENT, AND SUPERVISORY 
BOARD
Salary, bonuses, remuneration, and benefits:
- In 2025, remuneration for the Board of Directors and Supervisory Board: 400 million VND
- The total salary for the Board of Directors in 2025 (excluding the Chief Accountant) is: 
5,455,545,012 VND
Insider stock transactions: None
Contracts or services with insider shareholders: None
Investor relations activities: In 2025, HVC will proactively provide and publicly disclose infor-
mation about the company's activities through mass media channels such as newspapers, 
social media platforms like Facebook, and websites hvcgroup.net, hvcme.net, hvcparrk.net, 
hvchungyen.vn, tudienhvc.net, and eurovillas.vn.
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Also during the past year, HVC participated in conferences organized by investors. Simulta-
neously, the company regularly had representatives present at information exchange ses-
sions and contract signings with investors such as Vingroup, BIM Group, Phenikaa, CNC-
Tech, EuroWindow Holdings, etc.
Regarding the implementation of corporate governance regulations: The Board of Direc-
tors, the General Management Board, and the Supervisory Board of HVC have fully com-
plied with the corporate governance regulations as stipulated by current laws, and no viola-
tions have occurred.
Plan to enhance the effectiveness of corporate governance: Monthly and quarterly, the 
company's Board of Directors will hold regular or extraordinary meetings to review the 
company's production and business activities, as well as to make decisions and set develop-
ment directions. Three plans are proposed that will have a significant impact on maintain-
ing the company's stable growth rate and helping it overcome difficulties:
+ Innovate company management practices, supplement the company's organizational 
structure, and reassign, appoint, and streamline the personnel to suit the new situation.
+ Develop investment strategies and implement construction plans for projects.
+ Applying technology to construction design aims to improve the quality and standards of 
construction in projects.

104

B r e a k t h r o u g h  G r o w t h



HIGHLIGHTS OF HVC

IN 2025
HIGHLIGHTS OF HVC

IN 2025
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2025 is considered a pivotal year for the Vietnamese economy as it enters a "new era of growth," but it is 
also a period when the world faces many uncertainties related to political conflicts, economic fluctua-
tions, and retaliatory tax policies from the US. This reality forces businesses to constantly innovate, 
improve their internal capabilities, and adapt flexibly to seize opportunities for breakthroughs.
In 2025, with its flexible and innovative approach, coupled with strong brand reputation, the leadership 
and employees of HVC Group have dramatically transformed, reaching new heights and achieving signif-
icant results with breakthrough growth.
2025 marks a new milestone, a solid foundation on HVC Group's journey of growth and development, 
with many proud achievements.

1. Successfully organize the 2025 Annual General Meeting of Shareholders.
On the morning of April 22nd, at the Wyndham Garden Hanoi hotel, HVC Group successfully 
held its 2025 Annual General Meeting of Shareholders, with many important resolutions 
approved. The highlight of the meeting was HVC's expansion into the general construction 
contracting sector, aiming for a 50% growth compared to 2024. This includes a minimum 
revenue of VND 590 billion and a minimum after-tax profit of VND 50.15 billion.
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2. Transform the business model and enter new fields.
On April 18, 2025, HVC Mechanical and Electrical General Contractor Co., Ltd. changed its 
name and business type to HVC Construction General Contractor Joint Stock Company, 
directly participating in the field of general contracting for the construction of industrial 
factories. This is a business sector that HVC considers to have great development potential, 
is complementary to the company's main activities, and promises to be a breakthrough 
business segment in 2025.
Right from its inception, HVC made its first mark by signing a high-value contract with CNC-
Tech Group for the CNCTech Glory project, directly constructing four industrial workshops 
covering approximately 6 hectares.
3. Continue to be in the Top 10 Reputable Mechanical and Electrical Contrac-
tors of 2025
In 2025, HVC Group continued to affirm its position in the market by being honored in the 
Top 10 Reputable Mechanical and Electrical Contractors category. This is a prestigious and 
reputable award organized by Vietnam Report Joint Stock Company in collaboration with 
VietNamNet newspaper.
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The Top 10 Reputable M&E Contractors Award 2025 is clear evidence of HVC Group's efforts 
to reach new heights. It also reaffirms HVC's brand, reputation, responsibility, and dedica-
tion in the field of M&E general contracting.
4. Team Building 2025
In 2025, the HVC Group family enjoyed a meaningful and memorable vacation together at 
the luxurious Flamingo Dai Lai Resort. This is an annual event of HVC Group to honor the 
tireless efforts and further strengthen the solidarity of its employees. With the theme "We 
are one," the program not only evoked pride but also spread the spirit of connection, shar-
ing, and companionship.

5. Appointing personnel to multiple key positions.
In 2025, HVC Group announced and presented appointment decisions for several key per-
sonnel positions. Notably, the ceremony announced the appointment of Mr. Duong Danh 
Cuong – Head of Quantity Control Department and Deputy Director of the General Contrac-
tor Joint Stock Company – to the position of Deputy General Director of HVC Group.
Over the years, HVC has always focused on building a professional, transparent, and fair 
working environment, creating conditions for capable and dedicated employees to develop 
and assert themselves. The appointments of personnel in 2025 will not only 
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contribute to perfecting the leadership system but also enhance the efficiency of the 
company's management and operations.
6. Ranked among the Top 100 Businesses Shaping the Future of Vietnam
HVC Group's tireless efforts continue to be recognized as the company is honored to be 
included in the Top 100 Future-Shaping Enterprises of Vietnam 2025 – VNR FUTURE 100. The 
ranking, built on independent research and a comprehensive assessment of both current 
business performance and sustainable future development capabilities, further reinforces 
HVC's image as a dynamic, pioneering, and ambitious Vietnamese enterprise.
7. Business and production have achieved many successes.
Over the past year, in the fields of M&E general contracting and design and construction of 
high-end entertainment technology, HVC Group has signed and completed many important 
projects. Key projects include: general contracting for infrastructure M&E at Sun Urban City 
Ha Nam, Eurowindow Light City, Sailing Club Residences Ha Long Bay; general contracting 
for high-rise M&E at Happy Home Trang Cat social housing project, Phenikaa University; 
general contracting for swimming pools at Crystal Holidays Harbour; general contracting 
for water parks at VinWonder Vu Yen, Blanca City Vung Tau…
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In the field of general contracting for industrial factory construction, with its superior capa-
bilities, experience, and brand reputation, HVC provides comprehensive solutions from 
design, construction, MEP installation, equipment manufacturing and supply to finishing 
and maintenance. In a short time, HVC has secured a series of valuable contracts at projects 
such as CNCTech Glory, CNCTech Dream, UTI High-Tech Factory, ATR Production Plant, etc.
In the field of electromechanical equipment design and manufacturing, HVC has made 
significant strides by exporting electrical cabinets and cable trays to Laos and Indonesia, 
while also participating in large-scale domestic projects, earning the trust and high regard 
of major investors.
As the investor of the real estate project "Villa and Garden Area, Forestry, and Ecotourism in 
Mong Hoa Commune, Hoa Binh City" (commercial name: Euro Villas), now located in Ky Son 
Ward (Phu Tho Province), after strenuous efforts, the project has now completed many 
important legal procedures such as: land acquisition; land use purpose conversion; site 
clearance; compensation and resettlement support; approval of 
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the Environmental Impact Assessment Report... HVC is striving to complete the remaining 
procedures, soon commence construction of the project, and aims to make Euro Villas a 
highlight in the real estate market.
Also during the past year, HVC conducted two share issuances. In the first issuance, the 
company issued shares to pay dividends to shareholders, thereby increasing its charter 
capital from over 406 billion VND to over 434 billion VND. In the second issuance, HVC con-
ducted a private placement to raise financial resources for production and business activi-
ties and to increase investment capital for the Euro Villas real estate project. As a result, 
HVC's charter capital was further increased, from over 434 billion VND to over 634 billion 
VND. With determination and collective effort, HVC Group achieved revenue of 700,777 
billion VND at the end of the year. Thus, compared to 2024, HVC has grown by nearly 80% 
and by nearly 20% compared to the 2025 plan. This is a truly impressive result compared to 
companies in the same industry and is a great motivation for HVC Group to continue its 
breakthrough.
On its journey into a new chapter, with the strength of a united, creative team always striv-
ing for new achievements, HVC Group will surely write new chapters of success, prosperity, 
and promising prospects in 2026 – a milestone year marking 15 years of HVC's formation 
and development.

111

B r e a k t h r o u g h  G r o w t h



ACHIEVEMENTS AND
SOCIAL RECOGNITION
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 Top 100 Businesses Shaping the Future of Vietnam 2025

 Top 10 Reputable M&E Contractors in 2025

 Top 10 Reputable M&E Contractors in 2024

 Top 5 reputable M&E Contractors in 2020

 Top 10 Reputable M&E Contractors of 2019

 Golden Star of Vietnam Award 2018

 Top 50 Leading Brands in Vietnam 2018

 Top 50 Famous Vietnamese Brands 2018

 Top 50 Sustainable Brands 2017

 Received Certificates of Commendation from the Chairman of the Hanoi People's Committee 3 times (2017, 2018, 2020-2023)

 ASEAN Golden Star Award 2016

 Top 100 Famous Vietnamese Brands 2016

 Certificate of Merit for Creative Youth from the Central Committee of the Ho Chi Minh Communist Youth Union

 Certificate of Merit for contributions to education from the Ministry of Education and Training

 Gold medal for high-quality Vietnamese products

 Gold medal at the Trusted Brand Exhibition.

ACHIEVEMENTS AND SOCIAL RECOGNITION
Throughout its formation and development, HVC Group has consistently maintained stable and 
sustainable growth, earning the trust of its customers, shareholders, and investors. Despite facing 
numerous difficulties and challenges over the years, through its efforts in innovation, adaptability, and 
business flexibility, along with effective management, HVC Group has achieved many successes, 
receiving numerous prestigious awards from the government and reputable domestic and interna-
tional organizations. Specifically, these include: receiving Certificates of Merit from the Chairman of the 
Hanoi People's Committee three times, ranking among the Top 5 and Top 10 reputable electromechan-
ical contractors in Vietnam, the Golden Star of Vietnam Award, and being among the Top 50 leading 
brands in Vietnam…
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SUSTAINABLE DEVELOPMENT
– HVC GROUP
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High-end entertainment technology general contracting industry:

SUSTAINABLE DEVELOPMENT – HVC GROUP

Overview
The year 2025 marked a pivotal milestone as Vietnam entered a new era of national growth and transformation. 
At the same time, the global landscape faced significant uncertainties, including geopolitical conflicts, economic 
volatility, and reciprocal tariff policies from the United States. These dynamics required businesses to continu-
ously innovate, strengthen internal capabilities, and enhance adaptability to seize growth opportunities.
Driven by the Board of Directors’ agile strategies, strong brand reputation, and, above all, a spirit of unity and 
determination, HVC Group achieved remarkable growth and breakthrough performance in 2025.
Revenue achieved in 2025 reached VND 700,777 million, reaching 119% of the 2025 plan. Net profit after tax 
reached VND 42,095 million, reaching 84% of the 2025 plan.

Since its establishment, HVC Group has consistently maintained a pioneering position in the 
general contracting industry for amusement park equipment in Vietnam, having designed, 
supplied, and installed thousands of swimming pools across Vietnam; approximately 30 
water parks; nearly 10 large-scale ice skating rinks for performances and competitions; the 
largest musical fountains and water features in Southeast Asia and Vietnam; the largest 
ocean aquariums in the country; and leading the market in sauna and cold snow sauna 
technology...
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In 2025, HVC signed contracts with major investors for large-scale projects: Vinhomes Vu 
Yen (water park and swimming pool); Crystal Holidays Harbour Van Don (general contractor 
for swimming pool); Blanca City Vung Tau (water park)...
With strong resources, HVC has successfully completed all project components on sched-
ule, ensuring timely progress and meeting the stringent aesthetic and technical require-
ments of investors. Last year, HVC handed over the following projects: a series of swimming 
pools, hot spring pools, and Koi ponds at Vuon Vua Resort & Villa; the completion and han-
dover of the water park at Sun Urban City Ha Nam; the handover of the water park and land-
scaped swimming pool, and Crystal pool at Vinhomes Vu Yen; and the handover of swim-
ming pools and saunas at Vingroup's 
projects such as Vinhomes Dream City, Vinhomes Ocean Park 1, and Vinhomes Smart City.
By the end of 2025, the company will still be implementing technology components at the 
Intercon Residences Ha Long Bay, Crystal Holidays Harbour Van Don, and Blanca City Vung 
Tau projects.
In 2026, HVC will continue to leverage its strengths in human resources and technology, 
and participate in bidding for many large projects to affirm its position. In addition, HVC 
Group plans to apply a series of high-end entertainment technologies such as: snow castles, 
swimming pool systems, fountains… at the project “Villa and garden area, forest planting 
combined with ecotourism in Mong Hoa commune, Hoa Binh city” (now Ky Son ward, Phu 
Tho province).
Mechanical and Electrical General Contractor Sector:

In 2025, HVC will continue to be in the Top 10 reputable MEP contractors (according to an 
independent assessment by VietnamReport in collaboration with Vietnamnet newspaper).
HVC Group is currently a general contractor for a diverse range of M&E (mechanical and 
electrical) projects, including: high-rise buildings, infrastructure, basements, schools, shop-
ping malls, hotels, etc. HVC's efforts are evidenced by winning numerous high-value con-
tracts at: Sun Urban City Ha Nam, Eurowindow Light City, Sailing Club Residences Ha Long 
Bay, Happy Home Trang Cat, and Phenikaa University.
Continuing the completion and handover of the project: School and office building at 83 
Ngoc Hoi.
By the end of 2025, HVC will still be actively implementing projects at: The Manor Lao Cai, 
Sun Urban City Ha Nam, Eurowindow Light City, Sailing Club Residences Ha Long Bay, 
Happy Home Trang Cat, and Phenikaa University.
In the short term, HVC Group aims to continue striving to become a top reputable MEP con-
tractor in Vietnam, maintaining its reputation and delivering benefits to shareholders, cus-
tomers, and investors.
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Equipment manufacturing industry:
In 2025, HVC will accelerate investment in modern equipment, expand the scale of its pro-
duction facilities, and develop its production areas towards specialization, especially in the 
design, manufacturing, and assembly of electrical cabinets. In addition, the company's 
product lines of cable trays, ducts, and duct accessories have also established a strong 
market position, earning the trust and high praise of many investors.
In 2025, HVC Group supplied electrical cabinets, ductwork, and cable trays to numerous 
projects nationwide. Notable examples include Sun Urban City Ha Nam, Eurowindow Light 
City, Vega Homes social housing project, and Vinhomes Vu Yen… Significantly, last year, 
HVC's cable tray products were also exported to Laos and Indonesia.
It can be seen that after many years of formation and development, the HVC Hung Yen 
factory is one of the extended arms contributing to helping HVC Group enhance its 
mechanical and electrical general contractor capabilities in Vietnam. The presence of the 
factory not only unlocks hidden potential but also helps HVC Group maximize its internal 
strength, explore new territories, and preserve and promote the core values of the enterprise.
Investing in real estate projects in Phu Tho:
In 2025, the real estate project "Villa and garden area, forest planting, combined with eco-
tourism in Mong Hoa commune, Hoa Binh city" (commercial name Euro Villas), now located 
in Ky Son ward (Phu Tho province), has made new progress in its legal implementation process.
This project has been prepared by HVC Group for the past three years. After concerted 
efforts, the project has now completed many important legal procedures such as: land 
acquisition; land use conversion; site clearance; compensation and resettlement support; 
approval of the Environmental Impact Assessment Report... HVC is striving to complete the 
remaining procedures, start construction soon, and aims to make Euro Villas a highlight in 
the real estate market.
Industrial factory construction general contracting industry:
2025 is considered a significant milestone as HVC decides to expand its operations into a 
new area: general contracting for industrial factory construction, after a long period of 
research, analysis, and thorough market assessment.
Despite being a newcomer to the market, the company has quickly signed and implement-
ed numerous contracts at: CNCTech Glory, CNCTech Dream, UTI High-Tech Factory, ATR 
Production Plant, etc. Through these efforts, it has gradually formed new revenue pillars, 
helping HVC diversify its operations and reduce its dependence on traditional areas that 
have already made its name.
By the end of 2025, HVC had completed and handed over two workshops, I19-1 and I19-4, 
at the CNCTech Glory project, and handed over the UTI high-tech factory to the investor for 
operation. At the same time, HVC continues to focus on construction at the CNCTech Glory, 
CNCTech Dream, and ATR production plant projects.
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0,9%

67,6%

22,7%

8,8%

 Personnel structure by qualification level 
(unit: people):
At the university level: 2 (0.9%)
University: 146 (accounting for 67.6%)
College: 19 (8.8%)
Intermediate level or lower: 49 (22.7%)

1. Responsibilities related to employees:
HVC Group has a young workforce with an average age ranging from 25 -40 years old, an age 
group full of enthusiasm, experience, and dedication to development.

1.1 Number of workers, average wage for workers
As of December 31, 2025, the company has a total workforce of 216 people working in the 
office, factory, and construction sites. This includes 80 in the office, 38 in the factory, 91 on 
construction sites, and 7 at the Euro Villas project. The number of employees increased by 
27 compared to 2024 (equivalent to 14%), primarily concentrated in the construction site 
sector.
The total number of employees whose salaries will be adjusted in 2025 is 148, double the 
number of people receiving salary adjustments compared to 2024. The average salary in 
2025 is 16.6 million VND, an increase of more than 1.1 million VND compared to 2024.
At HVC Group, the workforce structure is shifting towards professionalism, optimizing labor 
productivity, specialization, and enhancing management capabilities. Therefore, there is a 
need to improve the quality of personnel, especially young, enthusiastic workers, experts, 
and skilled managers capable of adapting to new trends to meet the increasingly demand-
ing requirements of projects and contribute to ensuring optimal operations.

Personnel structure in 2025
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 Personnel structure in 2025

5,1%

17,1%

75,5%

31,0%

24,5%

30,6%

16,2%

 
Staffing structure by seniority:

Over 10 years: 11 (5.1%)
5 – 10 years: 66 (accounting for 30.6%)
3-5 years: 35 (16.2%)
1-3 years: 37 (17.1%)
Less than 1 year: 67 (31.0%)

 

Staffing structure by gender:
Male: 163 (75.5%)
Female: 53 (24.5%)

1.2 Labor policies aim to ensure the health and well-being of workers
With the goal of building a workforce that is experienced, dedicated, and qualified to meet 
the requirements of a company operating in a specialized service sector, HVC Group has 
established core corporate values to attract employees. These core values are not only a 
competitive advantage for HVC in the recruitment market but also serve as a guiding princi-
ple for the company's human resource development.
a. Competitive Benefits: HVC Group understands and cares for its employees by offering 
practical and competitive benefits compared to other companies in the same industry and 
the market. Benefits for female staff, employees of all ranks, and leaders are outstanding, 
making them attractive to employees.
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At HVC Group, the company's labor union always prioritizes the well-being of its employees. 
Welfare benefits such as birthday celebrations, insurance, unemployment benefits, holi-
days, bereavement leave, wedding leave, and team building activities are all comprehen-
sive. Employees receive regular salary adjustments based on performance, and those with 
outstanding achievements receive timely salary increases and rewards. Regular or extraor-
dinary bonuses are awarded to employees with exceptional achievements. Employees have 
the right to invest in newly established subsidiaries and purchase preferential shares.
In addition, HVC Group always ensures special allowances such as hazardous work allow-
ance, overtime allowance, business trip allowance, additional duty allowance, and monthly 
parking allowance for 100% of its employees.
In addition to implementing employee policies as stipulated by law, HVC also applies many 
useful welfare programs for its employees annually, such as: providing work uniforms, 
equipping them with modern work tools suitable for the nature of their jobs…
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b. A humane and responsible work environment: By joining HVC Group, employees 
work in a humane environment that values people. This is also an ideal environment for 
dedicated contribution and sustainable development.
- Emphasizing the spirit of solidarity: In any circumstance, environment, or working 
condition, each individual at HVC Group promotes a spirit of solidarity. Collective activities 
such as football and cultural events are organized to foster cohesion, create a joyful and 
warm atmosphere, and motivate employees.
- Sense of responsibility: Responsibility towards the environment, society, the law, work, 
and oneself is a cultural trait that is always highly valued at HVC Group.
- Upholding the spirit of mutual support and compassion: Promoting the spirit that no 
member of HVC Group is left behind in times of difficulty. Throughout its formation and 
development, in addition to its responsibility to the community, HVC Group has always 
cared about the lives of its employees, sharing with those in special circumstances within 
the group. This is also one of the missions that HVC Group has always strived for over the years.
c. Career Advancement and Development Policy: With the goal of selecting 
outstanding individuals within the company to train for management positions, HVC Group 
successfully placed personnel in mid-level and senior positions in 2025. Last year, HVC 
conducted 18 appointment rounds, including: appointing 1 Deputy General Director, and 
the remaining positions as department heads, deputy department heads, commanders, 
deputy commanders, and system leaders. Those entrusted with these responsibilities are 
all individuals who understand the corporate culture, work processes, and have undergone 
rigorous professional training.
HVC's employees are evaluated periodically using KPIs, which helps to define each individu-
al's job objectives and objectively assess their work performance.
In 2025, HVC will also proceed with the application process for consulting and supervision 
practice certificates for 6 staff members, thereby gradually building a high-quality workforce.
Considering people as the key factor for the success of every business, the HVC leadership 
team always creates opportunities for each individual to develop and enhance their capabili-
ties. Measures applied include: professional training, improving the working environment, 
and strengthening physical fitness.
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1.3 Labor training and development activities
Always consider human resources as the most valuable asset, maximize human potential, 
and place people at the center of the company's development momentum.
Training activities:
HVC Group creates all the necessary conditions for each individual employee to develop 
their career, focusing on training high-quality human resources with a training plan built on 
the basis of the company's business development strategy. With the principle that all 
employees have the opportunity to be trained and developed, all costs of training courses 
organized by HVC Group or training courses that HVC Group sends its employees to partici-
pate in are sponsored by the company.
Training programs include: Professional development, quality management system train-
ing, occupational safety training, process training, company culture and integration train-
ing, fire safety training, etc.
Besides high standards for new recruits, HVC also places great emphasis on training and 
developing the professional knowledge of its existing workforce.
In 2025, HVC's training activities were implemented with various programs and participat-
ing staff. Specifically, HVC organized 15 training modules/contents for employees in all 
three departments: office, construction site, and factory, with a total of 1,480 participants. 
The average score given by trainees for the quality of the training programs was 4.10/5 
(compared to the minimum quality requirement of 3.75/5).
The total number of training hours for all employees in the company in 2025 is 1,725 hours, 
equivalent to an average of 8.0 training hours per employee at HVC in 2025.
Over the past year, HVC has maximized the application of technology in its training activi-
ties, within its capabilities and resources, to improve and enhance the quality of teaching 
with various training content/topics. Because employees work at the head office, branches, 
production plants, and numerous construction sites nationwide, training activities are 
primarily conducted in-person and online via the Zoom application. Here, employees are 
taken attendance and complete surveys and assessments 
at the end of the course, while also exchanging work-related information and receiving 
updates quickly. This saves time and stationery costs, increases the efficiency of training 
management, and reduces travel time and expenses.
Training programs in 2025 will continue to be designed to meet job title standards for key 
positions within the company, focusing on in-depth professional and technical training and 
soft skills. In addition, besides inviting highly qualified experts to teach, HVC Group will also 
facilitate employees' participation in external, in-person and online training courses to 
enhance their capabilities.
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With experienced and capable employees, HVC focuses on advanced and specialized pro-
fessional training to plan for future leadership and career advancement.
For management levels, HVC develops and implements a training framework based on 
competency standards required for each management position, aiming to enhance man-
agement and leadership capabilities, strategic planning skills, change management skills, 
etc.
The evaluation of the training's effectiveness is periodically conducted through examina-
tions in all three departments—office, construction site, and factory—to encourage 
employees to self-train, supplement their expertise, and improve any weak or deficient pro-
fessional skills.
Recruitment policy: Openness, transparency, and criteria for evaluating candidates' 
qualifications and skills based on professional standards are the criteria for recruitment.
HVC Group prioritizes personnel selection based on high standards of competence, health, 
and ethics, maintaining a dedicated recruitment department; an online recruitment web-
site, internal recruitment newsletters, and recruitment information disseminated through 
social media; ensuring professionalism, transparency, and fairness; enhancing the image 
and reputation of the HVC Group brand in the labor market; and developing recruitment 
policies and rewards for employees who refer high-quality personnel.
Besides recruiting from external sources, internal appointments are also a priority for the 
leadership. HVC prioritizes internal candidates to motivate and encourage employees to 
strive for dedication and long-term commitment.
Due to its nature as a general contractor, HVC's construction projects span all three regions 
of Vietnam. Therefore, local labor is given priority in recruitment based on their under-
standing of the area, customs, and local culture.
1.4 Worker safety responsibilities
HVC Group always ensures that its employees have the right to work in safe and hygienic 
conditions. Simultaneously, it provides training and guidance to ensure that employees 
have knowledge of occupational safety and health, and the occupational safety and hygiene 
standards relevant to their work and responsibilities.
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- Before commencing a new project, the company will contact the relevant authorities, reg-
ister workers for health check-ups, and enroll them in occupational safety and health train-
ing courses to obtain certificates in accordance with legal requirements.
- Purchase insurance for machinery and equipment used in construction projects in accor-
dance with Decision No. 663TC/QD-TCNH dated June 24, 1995, of the Ministry of Finance.
- Workers on the construction site always comply with occupational safety regulations 
according to TCVN 5308-91 on technical safety standards in construction and other current 
occupational safety standards of the State, specifically as follows:
- Organize the placement of occupational safety and health signs in easily visible locations 
and in areas where accidents may occur to remind workers to pay close attention to occupa-
tional safety and health, as this is caring for their own lives.
- The condition of machinery, equipment, and vehicles used for construction must be 
checked before operation. Personnel who are not responsible, have not received training in 
operating procedures, or have not been assigned to construction tasks are not permitted to 
operate or repair construction machinery and equipment without authorization.
- To ensure workplace safety, personal protective equipment must be thoroughly inspected 
before use. Technical staff or production supervisors are responsible for instructing work-
ers on how to use it.
- Workers and staff are not allowed to bring explosives, flammable materials, or weapons 
onto the construction site without permission. They are also prohibited from bringing in or 
using alcohol, stimulants, or organizing cooking activities on the construction site.
- Electrical and water lines serving the construction must be neatly arranged so as not to 
obstruct people, vehicles, and construction equipment on the site.
- There is a first-aid kit at the scene, and a directory of emergency numbers for relevant 
authorities in the area.
2. Responsibility to the community
Philanthropy has long been considered an indispensable and regular activity of HVC Group, 
reflecting the humanitarian aspect of the company's core values. Over the years, HVC 
Group has actively participated in many community programs: building houses for the 
needy, supporting victims of Agent Orange, assisting flood and natural disaster victims, 
contributing to community development funds, etc.
In 2025, HVC Group partnered with the Hanoi Young Entrepreneurs Association to organize 
the "For the Community" football tournament and donated 30 million VND to raise funds for 
building schools in remote areas and helping disadvantaged people.
3. Environmental responsibility
Environmental protection is the responsibility of every individual and organization in soci-
ety. Therefore, during construction, operation, and work, HVC Group pays utmost attention
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At HVC Hung Yen Factory:

List
Year 2024
(Unit: Kg)

Processing
method

Receiving
organization/

individual

Year 2025
(Unit: Kg)

Metal packaging

Paper

Gloves, cleaning cloths

Waste ink cartridges

Soft packaging

Discarded fluorescent
light bulbs

Waste oil and grease

70

20

22

2

12

15

15

Rinse

Recycling

Burning

Burning

Burning

Grind into powder,
solidify

Burning

URENCO 11
Urban and
Industrial

Environment
Joint Stock
Company

72

24

04

3

14

17

18

to environmental sanitation and protection. HVC Group defines its sustainable develop-
ment strategy as not only focusing on financial growth, scale, and efficiency of projects, but 
also on the rational exploitation and economical use of natural resources, and the protec-
tion and improvement of the quality of the living environment. In particular, HVC is aware 
of the importance of reducing greenhouse gas emissions for sustainable green develop-
ment.
3.1. Raw Material Management
HVC Group is a diversified company, therefore the main raw materials for its business oper-
ations include printing paper, printing ink, stationery, solvents, metal packaging, gloves, 
cleaning rags, and electrical equipment.
These materials are all utilized and reused by HVC to save costs, avoid wasting resources, 
and prevent environmental pollution. By 2025, waste will be sorted for resale to recycling 
units. Recycled materials include paper, cardboard, cartons, electrical equipment, plastic 
waste, etc. Accordingly, the recycling rate at HVC will account for approximately 17%.
HVC Group's total annual material costs vary depending on the scale of its business opera-
tions and the development of its projects. The total raw materials used for the production 
and construction of the company's main services in 2025 are as follows:
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 At the Head Office and construction sites:

List Year 2024
(Unit: VND)

Year 2025
(Unit: VND)

Costs of stationery, printing paper,
and ink

Office supplies cost per employee
per year

69.767.807

369.142

165.602.381

766.677

HVC Group employs various measures to save raw materials and tools, minimize environ-
mental pollution, and reduce greenhouse gas emissions, such as:
- Aiming to become a modern, developing company that integrates Industry 4.0 technology 
into its management and operations, HVC Group strives to minimize cumbersome 
paper-based processes, saving working time and stationery costs. Most document process-
es have been shifted to online approval, resulting in a significant reduction in paper, ink, 
and other materials, especially in 2025.
- Internal newsletters and business updates are posted on the website, fanpage, Zalo, and 
Facebook group, significantly contributing to reducing the amount of printed paperwork.
- Reuse single-sided printed paper, categorize stationery into single-use and monthly 
request allocations, and periodically monitor and compare usage.
- The company's internal communication activities also dedicate significant content to rais-
ing employee awareness regarding document printing practices to minimize excess paper 
and enhance the exchange of information, documents, and reports via internal email, as 
well as the reuse of old office supplies.
- Reusing materials at the HVC Hung Yen factory. When they are no longer reusable, the 
materials are transported to a processing facility by Urban and Industrial Environment 
Company No. 11 – URENCO 11.
3.2. Energy Consumption
The energy used for business operations at HVC Group is primarily electricity, which is used 
for lighting and maintaining the operation of computers, machinery, and equipment for 
production and construction.
Given the negative impacts of climate change affecting not only the present but also future 
generations, HVC Group always prioritizes monitoring the use of energy and natural 
resources. This contributes to minimizing greenhouse gas emissions and environmental 
impacts. 
Energy-saving initiatives at HVC include: equipping with energy-efficient light bulbs, air 
conditioners that meet greenhouse gas emission standards and are regularly maintained;
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Tiêu thụ điện trực tiếp và gián tiếp năm 2025:

List Year 2024
(Unit: VND)

Year 2025
(Unit: VND)

Electricity consumption at the
Head Office

Electricity consumption at HVC
Hung Yen Plant

250.651.060

768.161.798

56.381.202

319.493.476

turning off circuit breakers when leaving, closing doors to allow air conditioners to operate 
efficiently, and arranging seating appropriately to save electricity for lighting. Machinery is 
inspected and maintained regularly to prevent damage and energy waste. Turning off elec-
trical equipment and machinery during lunch breaks…

In 2025, electricity consumption at the HVC Hung Yen headquarters and factory will be 
lower than in 2024.
3.3. Water Consumption
HVC Group primarily uses water for domestic, production, and construction activities such 
as drinking water, sanitation, floor cleaning, and cleaning of tools. For the office building 
located in Ho Guom Plaza, the water supply is provided by Ha Dong Clean Water Company 
Limited and Viwaco Joint Stock Company. The average water consumption is 420,000 VND 
per month. Domestic wastewater is channeled to a central treatment facility in accordance 
with the building's regulations.
HVC Group covers the cost of drinking water for its staff and guests, while maintaining the 
highest possible level of economy, such as pouring just enough water for consumption and 
using small water bottles during internal meetings and guest receptions.
For construction sites, wastewater is treated in accordance with the project regulations and 
the investor's requirements.
For the HVC Hung Yen plant located in Tho Binh village, Tan Dan commune (Khoai Chau 
district, Hung Yen province), the water supplier is the Da Trach Water Supply Plant (Huy 
Phat Joint Stock Company). The total amount of wastewater generated by the plant is less 
than 600 m3/year. Domestic waste from operating staff is not significant and will be treated 
by a septic system built in the control room and staff rest area with a capacity of 4.5 m3/day.
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At the factory and rest areas, adequately sized and environmentally sound septic toilets 
have been constructed. Wastewater from employees is collected in septic tanks. After sedi-
mentation and biological decomposition, the wastewater flows into the station's drainage 
system and mixes with the general drainage system in the area. The wastewater contains 
solids, suspended solids (TSS), organic matter (BOD5, COD), nutrients (N, P), and pathogenic 
organisms that can contaminate water sources and groundwater in the area, all of which 
are collected properly.
According to Decision No. 129/GPMT-UBND dated February 22, 2024, issued by the People's 
Committee of Khoai Chau District, HVC Hung Yen Co., Ltd. is permitted to carry out environ-
mental protection activities for the project: HVC Steel Equipment, Water Treatment and 
Filtration Equipment and Furniture Manufacturing Plant, on a 9,268 m2 plot of land within 
a 26,015 m2 area in Tan Dan Commune, Khoai Chau District (Hung Yen Province), for which 
the Department of Natural Resources and Environment has issued land use rights certifi-
cate, house ownership certificate and other assets attached to the land certificate No. 
DI871738. Therefore, HVC Hung Yen is not required to conduct environmental monitoring 
for water and air emissions.
For the villa and garden area, combined with reforestation and ecotourism in Mong Hoa 
commune, Hoa Binh city (now Ky Son ward, Phu Tho province), invested by HVC, the project 
always ensures environmental criteria, applying advanced modern technologies to treat 
wastewater to meet standards before discharging it outside, without affecting the land-
scape and living environment around it.
3.4. Compliance with environmental protection laws.
Currently, General Director Le Van Cuong is responsible for and implements environmental issues 
at HVC Group. Due to strict adherence to environmental laws and regulations, HVC Group has 
never been fined for environmental issues in recent years in general and in 2025 in particular. 
The total amount of fines is 0 VND.
- At the office: HVC Group always reminds its employees to raise their awareness of environ-
mental protection, dispose of waste in designated areas, and sort waste into three catego-
ries: organic, inorganic, and hazardous waste. Waste is processed according to the stan-
dards of the Ho Guom Plaza building operator.
100% of HVC Group employees are conscious of maintaining hygiene and saving electricity 
and water in the office through actions such as: turning off unnecessary electrical devices 
when leaving the room or after work hours, saving water, sweeping and cleaning their per-
sonal workspaces, disposing of trash after work, not leaving trash overnight in the office, 
and taking care of plants to create a healthy environment. 
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- For the HVC Hung Yen factory: Environmental sanitation is always a top priority. Industrial 
and domestic wastewater is treated in accordance with the requirements of the Ministry of 
Natural Resources and Environment before being discharged. Wastewater is discharged in 
designated areas.
+ The factory consistently implements measures to minimize and treat dust and exhaust 
fumes, preventing leaks and releases into the environment. Noise levels are also kept to a 
minimum to avoid impacting the surrounding environment.
+ The emissions of organic solvents from the interior product painting process are not 
significant and are treated using activated carbon absorption. Organic solvent vapors are 
collected by a hood system and channeled through sealed pipes to an activated carbon 
absorption system. Here, the porous surface of the activated carbon retains the organic 
solvent molecules. Clean air is then released through an exhaust duct. By 2025, the amount 
of emissions generated will not exceed 1,000 m³/year. All parameter values for emissions 
are within the permissible limits for pollutant concentrations as specified in Vietnamese 
standards.
+ The current number of employees working at the factory is 38. Household waste mainly 
consists of plastic bags, cardboard packaging, and leftover food. This waste is collected, 
partly sold as scrap for recycling (cardboard, plastic materials), and the organic waste is 
transported and processed by URENCO 11 (Urban and Industrial Environment Company 
No. 11). Hazardous waste at the factory, such as light bulbs and cleaning rags, is collected 
and stored in containers at the factory's hazardous waste storage facility. It is then trans-
ported and processed once a year by URENCO 11 (Urban and Industrial Environment Com-
pany No. 11) according to Economic Contract No. 302/2024/HĐCN/URENCO11 signed on 
October 16, 2024.
- For construction sites: HVC Group has established an environmental protection manage-
ment system with specific regulations. Occupational safety and health officers regularly 
visit the construction site to inspect occupational safety and health practices, and provide 
guidance on implementing effective occupational safety and environmental sanitation 
measures. Individuals who violate regulations will be appropriately punished, while those 
who perform well will be commended and rewarded.
HVC always adheres to environmental protection regulations at its construction projects. It 
strictly implements site cleaning procedures on a weekly basis. In addition, HVC actively 
participates in environmental action programs such as "Keeping the Sea Clean, Lighting Up 
the Future," organized by the investor in collaboration with media outlets.
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Furthermore, to minimize noise pollution at construction sites, HVC Group regularly 
inspects, maintains, and services construction machinery and equipment. They also train 
engineers and workers to improve their awareness during construction, monitor noise and 
vibration levels during work, and establish construction schedules that align with the daily 
routines of surrounding residents to minimize noise impacts. Noise levels are always main-
tained within the permissible limits according to TCVN 5949-1998.
Over the years, HVC Group has always focused on measures to minimize air pollution and 
emissions, protecting the environment by shielding dust-generating areas during construc-
tion; regularly washing vehicles before leaving the construction site; establishing barriers to 
isolate hazardous areas, chemical storage areas, or flammable and explosive materials; 
always covering and sealing equipment and materials during transportation to prevent 
dust; and avoiding the use of machinery and construction equipment that can generate 
significant dust on the construction site.
– At the villa and garden complex project, which combines reforestation and ecotourism in 
Mong Hoa commune, Hoa Binh city (Hoa Binh province), HVC strictly adheres to environ-
mental regulations and standards as stipulated by the Department of Agriculture and Envi-
ronment of Phu Tho province. Currently, seven employees are working at the project. All 
have received rigorous training in environmental protection, electricity and water conserva-
tion, etc. Furthermore, with a focus on building eco-friendly real estate projects, HVC is 
always conscious of protecting the landscape and respecting the natural ecosystem and 
vegetation.
3.5 Prevention and response to environmental incidents
• Developing a plan for preventing, responding to, and mitigating environmental incidents:
- The company has developed a contingency plan. Environmental Incident Response Plan 
TS-UPSC-MT-01, issued/amended on February 1, 2022.
- Develop scenarios for potential environmental incidents and organize the assignment of 
tasks to participants in the drill.
- Prepare drill reports and lesson-reflection reports after environmental incident drills.
• Report on the implementation of environmental incident prevention, response, and reme-
diation efforts:
- Solutions for preventing and responding to environmental incidents at the facility:
+ Assessing risk sources, including: identifying hazards, evaluating risk levels, and develop-
ing solutions for risk control and mitigation.
+ Develop and issue regulations or rules for environmental protection (already developed 
and issued).
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Warning signs have been installed in high-risk areas prone to environmental incidents.
+ Install appropriate equipment, tools, and means for responding to environmental inci-
dents at wastewater treatment plants and hazardous waste storage facilities, and maintain 
daily records on established forms.
+ Build up a local force to respond to environmental incidents, with a plan for regular 
annual training, drills, and exercises.
+ Develop, issue, and update company regulations and rules on environmental protection. 
This includes safety regulations for each machine and piece of equipment, operating 
instructions, and logbooks for each piece of equipment and machinery.
+ Install, classify, and provide separate cabinets for environmental incident response equip-
ment suitable for each location.
+ Organize annual training and simulated drills for the environmental incident response team.
+ Conduct patrols and inspections, and implement measures to eliminate and immediately 
address the root cause.
+ Fully comply with occupational safety and hygiene regulations, and participate fully in 
training on rescue and emergency response plans and occupational safety and hygiene 
prevention.
+ Environmental incident prevention and response plan includes: facilities, equipment, and 
ensuring the necessary supplies, tools, and means for responding to environmental incidents; 
deploying on-site forces to ensure readiness to respond to each environmental incident scenario;
- Responding to and mitigating environmental incidents occurring at the facility:
+ The prevention and response to environmental incidents must comply with safety and 
environmental procedures and regulations.
+ Environmental incident response is carried out according to the principle of on-site com-
mand, on-site forces, on-site equipment and materials, and on-site logistics.
4. Reduce greenhouse gas emissions for sustainable green development:
Reducing greenhouse gas emissions by sector, including industry and the use of industrial 
products, is one of the overall goals of the National Strategy on Climate Change for the 
period up to 2050, as stipulated in Decision No. 896/QD-TTg dated July 26, 2022, signed by 
Deputy Prime Minister Le Van Thanh.
Accordingly, the overall objective of the Strategy is to proactively and effectively adapt to 
and reduce vulnerability, losses, and damages caused by climate change; reduce green-
house gas emissions to a net-zero target by 2050; make a positive and responsible contribu-
tion to the international community in protecting the Earth's climate system; and leverage 
opportunities from climate change response to shift the growth model and enhance the 
resilience and competitiveness of the economy.
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As a company providing general electrical and mechanical services and high-end entertain-
ment equipment, along with manufacturing electrical cabinets, ductwork, cable trays, and 
many other products, HVC Group understands the harmful effects of greenhouse gases 
and the greenhouse effect on the environment. Therefore, HVC Group has sent its employ-
ees to participate in Greenhouse Gas Seminars. HVC Group's greenhouse gas emissions are 
primarily indirect: from the use of purchased materials, the operation of machinery, and the 
transportation of materials and equipment.
At HVC, greenhouse gas emission reduction measures are selected based on cost-benefit 
calculations; feasibility of implementation; harmony and co-benefits with climate change 
adaptation and socio-economic development; and alignment with national and sectoral 
development plans for the period 2021-2030 towards the goals of the National Climate 
Change Strategy up to 2050.
Minimizing water pollution is a priority for HVC Group at its construction sites: Untreated 
wastewater is not discharged directly into the drainage system surrounding the construc-
tion site. Waste is collected and transported to designated transfer sites. After construction 
is completed, materials and waste are always collected and transported to the designated 
locations…
In addition to treating emissions in accordance with Vietnamese standards, HVC Group also 
educates individuals about the harmful effects of greenhouse gases, promotes the conser-
vation of raw materials and fuel, encourages waste sorting, creates a greener workplace 
environment, and protects the living and working environment.
As mentioned above, to use energy efficiently and reduce greenhouse gas emissions, HVC 
has used high-efficiency air conditioners and refrigeration equipment; energy-saving light-
ing; solar water heaters; high-efficiency electrical and refrigeration equipment; and 
improved, developed, and applied technology in production. In addition, HVC also pro-
motes the efficient use of public transportation among its employees to save energy.
In the coming period, HVC Group plans to promote the application of technology in waste-
water and waste collection and treatment towards regeneration to reduce greenhouse gas 
emissions; manage and inventory greenhouse gas emissions; and develop greenhouse gas 
emission mitigation plans according to the industries and sectors in which the company 
operates.

133

B r e a k t h r o u g h  G r o w t h



9 - FINANCIAL
STATEMENTS

134

B r e a k t h r o u g h  G r o w t h





































































2025  

 TP.HCM: Tầng 2, Toà nhà Sophie Building số 277B Đỗ Xuân Hợp, Phường Phước Long, Thành phố  Hồ Chí Minh.

2nd Floor, Sophie Building, 277B Do Xuan Hop, Phuoc Long Ward, Ho Chi Minh City

Tầng 8, Tháp C – Hồ Gươm Plaza, 102 Trần Phú, P. Hà Đông, TP. Hà Nội.

th Floor, Tower C-Ho Guom Plaza, No. 102 Tran Phu, Mo Lao Ward, Ha Dong Dist, Hanoi City.

xã Triệu Việt  Vương, tỉnh Hưng Yên.

Tho Binh Hamlet, Trieu Viet Vuong Commune, Hung Yen Province, Vietnam.

024 3540 2246  info@hvcgroup.net http://hvcgroup.net

024 3540 2246  info@hvcgroup.net http://hvcgroup.net


	từ trang từ 1-72 ok
	từ trang 73 trở đi ok 13-04
	BCTC Hợp nhất_Tiếng Anh (1)
	BÌA SAU

