
 

 

IDICO SROK PHU MIENG HYDROPOWER 

JOINT STOCK COMPANY 

THE SOCIALIST REPUBLIC OF VIETNAM 

Independence - Freedom - Happiness 

No.: 105/BC-CT Binh Phuoc, April 10th, 2025 

 

ANNUAL REPORT FOR 2024 

 

To: - The State Securities Commission; 

 - Hanoi Stock Exchange; 

 - The shareholders of IDICO Srok Phu Mieng Hydropower Joint Stock Company. 

  

I. General information  

1. General information.  

- Trading name : IDICO Srok Phu Mieng Hydropower joint stock Company.  

- Business Registration Certificate No: 3800407449, registered for the 8th change on 

May 17, 2024, issued by the Department of Planning and Investment of Binh Phuoc Province. 

- Charter capital : 450,000,000,000 VND. 

- Owner’s capital : 450,000,000,000 VND. 

- Address: Village 7, Long Binh Commune, Phu Rieng District, Binh Phuoc Province. 

- Telephone : 0271 3731.400   

- Fax : 0271 3731.092 

- Website : www.idico-shp.vn  

- Securities code : ISH 

- Establishment and development process: 

+ The establishment process:  

The Srok Phu Mieng Hydropower Plant project is the first hydropower project invested 

and constructed by the Vietnam Urban and Industrial Development Investment Corporation 

(IDICO), a company outside the power sector, as both the investor and the constructor, 

according to Decision No. 947/QĐ-TTg dated October 14, 2002, by the Prime Minister. 

The Srok Phu Mieng Hydropower Plant is located in Binh Phuoc Province in the 

Southeast region of Vietnam. The plant utilizes the hydro energy of the Be River, an 

important branch of the Dong Nai River system. Construction began on November 24, 2003, 

in Long Binh Commune, Phuoc Long District (now Phu Rieng District), Binh Phuoc 

Province. The plant has a total capacity of 51 MW, consisting of two turbines with a capacity 

of 25.5 MW each, and the total investment for the construction of the plant is 1,149 billion 

VND. The plant officially started commercial electricity generation and connected to the 

national grid with turbine number 1 at the end of October 2006 and turbine number 2 in 

January 2007. The leadership of the Vietnam Electricity Corporation affirmed: “This project 

shows that IDICO is a capable unit, mature, and qualified to undertake hydropower 

projects in the country”. 
The Srok Phu Mieng Hydropower Plant is the first hydropower project under the IPP 

model that IDICO invested in, built, and operates. The project has been highly appreciated 

by the Government, the Ministry of Construction, the Ministry of Industry and Trade, and 

relevant departments for the quality of the project, the construction progress, and 

management capacity. 

http://www.idico-shp.com.vn/
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The Srok Phu Mieng Hydropower is the third step of the stepped hydropower system 

of Thac Mo-Can Don-Srok Phu Mieng on the Be River. Many large and reputable 

companies participated in the construction process. 

The Srok Phu Mieng Hydropower Plant, a unit under IDICO, was officially 

established according to Decision No. 126/QĐ-TCT dated November 6, 2006, by the IDICO 

Board of Directors. 

+  Convert ownership to a joint-stock company:  

On August 30, 2007, the Ministry of Construction issued Decision No. 1128/QĐ-BXD 

to privatize the Srok Phu Mieng Hydropower Plant of IDICO, which is a dependent 

accounting unit of IDICO. 

 On November 7, 2007, the Ministry of Construction issued Decision No. 1377/QĐ-

BXD approving the privatization plan for the Srok Phu Mieng Hydropower Plant unit of 

IDICO. 

On January 9, 2008, the Ministry of Construction issued Decision No. 29/QĐ-BXD 

regarding the adjustment of the privatization plan and the conversion of the business unit of 

the Srok Phu Mieng Hydropower Plant of IDICO into the Srok Phu Mieng Hydropower 

Joint Stock Company (IDICO-SHP). 

+ Listing of shares:  

To achieve the goal of enhancing professionalism in management and administration, 

ensuring transparency in the business activities of IDICO-SHP, as well as promoting the 

image and brand of the Company in the market and increasing the liquidity of the 

Company’s shares, the Company’s shares have been registered for trading on the UPCOM 
market at the Hanoi Stock Exchange since June 29, 2015. 

- Other events in 2024:  

+ On April 24, 2024, the Annual General Meeting of Shareholders (AGM) for 2024 

was held. 

+ On June 13, 2024, the Board of Directors (BOD) of IDICO-SHP issued Resolution 

No. 08/NQ-HĐQT regarding the approval of the dividend payment list for the first period of 

the fiscal year 2023 as follows: 

• Dividend rate : 10% per share (1 share receives 1,000 VND). 

• Last registration date : July 3, 2024. 

• Payment date : July 30, 2024. 

• Payment method : Cash. 

+ On September 10, 2024, the Board of Directors (BOD) of IDICO-SHP issued 

Resolution No. 11/NQ-HĐQT regarding the approval of the dividend payment list for the 
remaining part of the fiscal year 2023 as follows: 

• Dividend rate : 10% per share (1 share receives 1,000 VND). 

• Last registration date : October 2, 2024. 

• Payment date : October 23, 2024. 

• Payment method : Cash. 

2. Business lines and locations of the business 

http://www.idico-shp.com.vn/
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- Main business sectors: Production, transmission, and distribution of electricity; 

exploitation, treatment, and supply of clean water.  

- Location of business: Village 7, Long Binh Commune, Phu Rieng District, 

BinhPhuoc Province.  

3. Information about governance model, business organization and managerial apparatus 

-  Governance model, management structure: 

 

 
 

-  Subsidiaries, associated companies: None. 

4. Development orientations  

The Board of Directors and the Management Board of the Company have clearly 

defined the goals and development strategies as follows:  

4.1.  Main objectives of the Company: 

- Complete the targets and plans approved by the General Meeting of Shareholders. 

- Manage the safe and efficient operation of the power plant and water plant. 

- Strengthen technical management to ensure the power plant and water plant operate 

reliably and safely, meeting design specifications. 

http://www.idico-shp.com.vn/
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- Train and improve the professional and management skills of the Company’s staff to 
meet the needs and production business situation of the unit. 

- Upgrade and enhance the equipment system of the power plant. 

- Maximize the benefits for shareholders, the income of employees, and obligations to 

the State. 

4.2. Development strategies in medium and long term: 

- Stabilize the production and business activities of electricity and clean water based on 

existing machinery and equipment, ensuring that the Company's primary production and 

business activities are always safe and effective. 

- Maximize the benefits for shareholders, the income of employees, and obligations to 

the State. 

- Train and develop human resources to ensure the operation, renovation, and 

upgrading of equipment systems.  

- Assess the technical condition of the equipment and facilities after many years of 

operation to build a plan for renovation, repair, upgrading, replacement, and backup. 

- Continue to survey and research investment in water supply for production facilities 

in the area. 

- Proactively monitor and supplement the planning of solar power projects on the Srok 

Phu Mieng hydroelectric reservoir. Seek investment opportunities for energy projects.  

4.3. Sustainable development goals (environment, society, community) and the 

main programs related to the short-term and medium-term of the Company: 

- Fully implement measures to protect the environment, such as conducting annual 

environmental quality monitoring in accordance with current regulations, ... 

- Fully and timely implementing measures to ensure workplace safety; annually 

providing sufficient personal protective equipment, uniforms, shoes, helmets, gas masks, 

raincoats, life jackets, ... when working and during drills. 

- Continuing to properly implement policies for employees, ensuring fair rights for 

workers as well as training and development programs that suit the business operations of the 

company. 

- Continuing to carry out social welfare activities, especially for the local community 

where the company is based. 

5. Risks  

The company's risks mainly include risks from natural disasters, epidemics, and market 

risks (including exchange rate risk, interest rate risk, and price risk), credit risk, and liquidity risk: 

- Environmental and natural disaster risks (include: floods and droughts, ...): 

+ For floods, the company has a management system to monitor and regularly 

maintain facilities and equipment to ensure stable operation during floods as per design. 

+ For droughts, the company always monitors weather and hydrological forecasts from 

the central government to build reasonable plans and operations for maximum effectiveness. 

- Epidemic risks: other infectious diseases, ... The company will proactively 

coordinate with local management agencies to monitor and have appropriate plans when 

epidemics occur. The nature of the company's operations is concentrated in an isolated area, 

http://www.idico-shp.com.vn/
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making it easier to isolate diseases. 

- Market risks:  

The company's business activities will mainly face risks when there are changes in 

interest rates. Significant interest rate risk arises from loans with agreed interest rates. The 

company will manage this risk by maintaining a reasonable level of loans and analyzing the 

competitive situation in the market to obtain favorable interest rates from suitable lending 

sources.  

- Credit risk:  

Credit risk occurs when a customer or partner fails to meet obligations in a contract, 

resulting in financial losses for the company. The company has an appropriate credit policy 

and regularly monitors the situation to assess whether it is exposed to credit risk. The 

company does not have any significant credit risks with customers or partners because 

receivables come from a large number of reputable customers operating in various industries 

and distributed across different geographical areas. 

- Liquidity risk management: 

The purpose of liquidity risk management is to ensure sufficient capital to meet current 

and future financial obligations. Liquidity is also managed by the company to ensure a 

controllable surplus between due liabilities and due assets within the year, based on the 

capital that the company believes it can generate that year. The company’s policy is to 
regularly monitor current and projected liquidity requirements to ensure it maintains 

adequate cash reserves, loans, and sufficient capital that owners commit to contribute to meet 

short-term and long-term liquidity regulations. 

The company assesses its liquidity risk as low. The company believes it can generate 

enough cash to meet financial obligations when they are due. 

 

II. Operations in the Year  

1. Situation of production and business operations.  

1.1. Results of business operations: 

In 2024, the hydrological situation is not favorable for the company’s electricity 
production and business activities. In addition, the percentage of electricity output paid at the 

contract price (alpha rate) applied to hydropower plants increases from 90% in 2023 to 98% 

in 2024, which is also a major factor significantly affecting the selling price of electricity and 

the company’s revenue in 2024. 

Based on the actual production and business situation, the company has implemented 

focused solutions, striving to best complete the production and business tasks for 2024 set by 

the General Meeting of Shareholders.  

* The results of business operations in 2024 are as follows: 

- Total revenue and income :  199,892,790,656 VND. 

- Profit before tax :  94,378,389,527 VND. 

- Profit after tax :   76,193,497,889 VND. 

- Taxes and payables :   61,452,272,029 VND. 

- Earnings per share :          1,659 VND/share. 

* Revenue and pre-tax profit from each activity are as follows: 

http://www.idico-shp.com.vn/
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1.2. Actual performance compared to the plan: 

No. Indicators Unit  
Plan for 

2024 

Implement 

in 2024 

Percentage rate of 2024 

compared to 

Plan for 

2024 

The same 

period in 

2023 

1 Commercial electricity output Million kWh 240 222 93% 88% 

2 Clean water output m3 787,440 778,432 99% 92% 

3 Total revenue and income: Million VND 208,956 199,893 96% 85% 

4 Profit before tax Million VND 95,854 94,378 98% 81% 

5 Profit after tax Million VND 77,454 76,193 98% 82% 

6 Earnings per share VND/share 1,721 1,659 96% 82% 

http://www.idico-shp.com.vn/
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No. Indicators Unit  
Plan for 

2024 

Implement 

in 2024 

Percentage rate of 2024 

compared to 

Plan for 

2024 

The same 

period in 

2023 

7 Pay state budget Million VND 66,621 61,452 92% 86% 

* Revenue and pre-tax profit from each activity compared to the plan are as 

follows: 

  

Specific results in the main production and business areas are as follows: 

* Electricity Production and Business:  

The performance indicators for electricity production and business in 2024 did not 

meet the planned goals and are lower than in the same period last year, specifically: 

- Electricity output reached 222 million kWh, achieving 93% of the annual plan, a 

decrease of 12% compared to the same period last year. 

- Electricity revenue is 189,209 million VND, achieving 95% of the annual plan and 

decreasing by 15% compared to the same period last year. 

- Pre-tax profit is 91,362 million VND, achieving 97% of the annual plan, a decrease of 

19% compared to the same period last year.  

* Clean Water Production and Business: 

The company's clean water production and business activities continue to be stable and 

have basically met the planned targets, but are lower compared to the same period in 2023, as 

follows: 

- Clean water output reached 778,432 m³, achieving 99% of the annual plan, a decrease 

of 8% compared to the same period last year. 

- Clean water revenue reached 8,452 million VND, achieving 99% of the annual plan, 

a decrease of 9% compared to the same period last year. 

- Pre-tax profit reached 2,114 million VND, achieving 112% of the annual plan, a 

http://www.idico-shp.com.vn/
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decrease of 36% compared to the same period last year. 

1.3. Analyze the reasons:  

The production and business performance indicators for 2024 did not meet the planned 

targets and are lower compared to the same period last year due to the following reasons: 

- In 2024, the inflow of water to the Srok Phu Mieng hydropower reservoir is low due 

to prolonged hot weather, late arrival of the rainy season, and during the dry season, the 

National Electricity System Operation Company (NSMO) has limited the mobilization of 

upper hydropower reservoirs (Thac Mo, Can Don) to conserve water. 

- The mobilization of generators during peak morning hours faces difficulties due to 

surplus capacity in the system. 

- The percentage of electricity output paid at the contract price (alpha rate) applied to 

hydropower plants is 98% (according to Decision No. 158/QD-DTĐL dated December 29, 
2023, by the Electricity Regulatory Authority - Ministry of Industry and Trade), which has 

significantly affected the selling price of electricity and the company's revenue in 2024: the 

average selling price of electricity excluding taxes in 2024 is 701 VND/kWh, a decrease of 

5% compared to the same period last year (701/738 VND/kWh); the electricity market profit 

in 2024 is 3,193 million VND, a decrease of 11,669 million VND compared to the same 

period in 2023. 

- Customers using water face difficulties in production (Binh Phuoc Cement Plant and 

other production and livestock facilities are struggling due to the general difficult situation of 

the domestic economy), so they are using less water compared to the same period in 2023. 

2. Organization and Human resource 

- The organizational structure of the company is determined according to the provisions 

of the Enterprise Law, the company’s charter, and the specific characteristics of the 
company’s production and business. 

- The CEO is the legal representative of the company. 

2.1. List of the Executive Board: 

No. Full name Position 

1 Mr. Nguyen Thanh Hoai 
The director of the company will be in office until May 

14, 2024. 

2 Mr. Truong Thanh Binh The Director of the Company from May 15, 2024. 

3 Mr. Bui Hai Nam Deputy Director of the Company 

4 Mrs. Vu Thi Thuy Chief Accountant 

❖ Summary of the Executive Board's Biography: 

* Mr. Nguyen Thanh Hoai: Director of the Company (until May 14, 2024) 

- Nationality: Viet Nam   Year of birth: 1962.  Gender: Male. 

- Permanent residence :  13T2, Tay Thanh ward, Tan Phu district, Ho Chi Minh City. 

- Professional qualifications : Hydraulic Engineer. 

- Political Theory Level : Basic level. 

- Work process: 

+ September 1985 - December 2002 : Worked at Song Da Construction Corporation. 

http://www.idico-shp.com.vn/
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+ January 2003 - February 2008 : Worked at the Project Management Board of 

Srok Phu Miêng Hydropower Plant under 

IDICO Corporation. 

+ February 2008 - May 14, 2024 : Worked at IDICO Srok Phu Mieng Hydropower 

Joint Stock Company.  

- Number of shares owned and represented: 9,002,250 shares, accounting for 20% of 

the charter capital. 

+ Number of shares owned as of May 14, 2024 :  2,250 shares. 

+ Number of shares represented as of April 24, 2024 : 9,000,000 shares 

- Other securities issued by the company : None. 

* Mr. Truong Thanh Binh: The Director of the Company (from May 15, 2024) 

- Nationality: Viet Nam.   Year of birth: 1973.  Gender: Male. 

- Permanent residenceu : 2/1 Nguyen Thanh Y, Da Kao ward, district 1, Ho 

Chi Minh City. 

- Professional qualifications : Master of Engineering.  

- Political theory level : Basic level. 

- Work process: 

+  August 1997 - July 2008 : Worked at Dong Nai Power Company. 

+  August 2008 - April 2024 : Worked at Southern Hydropower Joint Stock Company. 

+  May 2024 to presnt : Working at IDICO Srok Phu Mieng Hydropower 

Joint Stock Company. 

- Number of shares owned   : 0 shares, accounting for 0% of the charter capital. 

- Other securities issued by the company: None. 

* Mr. Bui Hai Nam: Deputy Director of the Company 

- Nationality: Viet Nam.   Year of birth: 1979.  Gender: Male. 

- Permanent residence : Trau hamlet, Phuoc Thien commune, Nhon Trach 

district, Dong Nai province. 

- Professional qualifications : Electrical Engineer in Electrification provides electricity. 

- Political theory level : Intermediate level. 

- Party and union positions : Party cell secretary. 

- Work process: 

+ October 1998 - June 2001 : Worked at Urban Development and Industrial 

Zone Company under IDICO Corporation. 

+ June 2001 - October 2007 : Worked at Housing and Urban Development 

Investment Company under IDICO Corporation. 

+ October 2007 - February 2008 : Worked at IDICO Srok Phu Mieng Hydropower 

Plant  under IDICO Corporation. 

+ From February 2008 to now : Worked at IDICO Srok Phu Mieng Hydropower 

Joint Stock Company. 

- Number of shares owned : 0 shares, accounting for 0% of the charter capital. 

- Other securities issued by the company: None. 

* Mrs. Vu Thi Thuy: Chief Accountant.  

http://www.idico-shp.com.vn/
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- Nationality: Viet Nam.  Year of birth: 1984.  Gender: Female. 

- Permanent residence : Quarter 5, Long Thuy Ward, Phuoc Long Town, 

Binh Phuoc Province. 

- Professional qualifications : Bachelor of Accounting.  

- Political theory level : Basic level. 

- Work process: 

+ August 2006 - December 2006 : Worked at the Project Management Board of Srok Phu 

Mieng Hydropower Plant under IDICO Corporation. 

+ January 2007 - February 2008 : Worked at IDICO Srok Phu Mieng Hydropower 

Plant under IDICO Corporation. 

+ February 2008 to now : Working at IDICO Srok Phu Mieng Hydropower 

Joint Stock Company. 

- Number of shares owned   : 3,100 shares, accounting for 0.007% of the charter capital. 

- Other securities issued by the company: None. 

2.2. Changes in the Board of Management:  

- On May 10, 2024, the Board of Directors of the Company issued Resolution No. 

05/NQ-HĐQT regarding the dismissal of the position of Company Director and termination 
of the labor contract with Mr. Nguyen Thanh Hoai from May 15, 2024 (at the request of Mr. 

Nguyen Thanh Hoai). 

- On May 10, 2024, the Board of Directors of the Company issued Resolution No. 

06/NQ-HĐQT regarding the appointment of the Director-Legal Representative of the 

Company for Mr. Truong Thanh Binh from May 15, 2024. 

2.3. Number of staff and employees and policies for workers: 

- The number of staff and employees on December 31, 2024, is: 58 people.  

 No. Classification properties 

Year 2023 Year 2024 

Number of 

people 

Density  

(%) 

Number of 

people 

Density  

(%) 

I According to the labor level 64 100% 58 100% 

1 University and postgraduate 29 45% 26 45% 

2 College and vocational training 09 14% 09 16% 

3 Technical worker and driver 23 36% 20 34% 

4 Other workers 03 5% 03 5% 

II 
According to the nature of the 

employment contract. 
64 100% 58 100% 

1 Indefinite-term contract 62 97% 57 98% 

2 Fixed-term contract 02 3% 01 2% 

3 Seasonal contract - 0% - 0% 
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Labor structure by qualification classification in 2024

45%

16%

34%

5%

University and postgraduate

College and vocational training

Technical worker and driver

Other workers

 

- The company always ensures the legitimate rights of employees and fully implements 

the policies and regulations for employees according to the current Labor Code, such as 

timely payment of social insurance, health insurance, and unemployment insurance, ... 

- The company has a fair reward policy for teams and individuals with outstanding 

achievements in labor, as well as technical innovations that help improve labor productivity 

and revenue; at the same time, it also applies strict measures and regulations for punishing 

employees who violate the rules and labor discipline. 

- The company always cares for and creates conditions for training and improving the 

professional knowledge and skills of employees.  

- The company always effectively implements welfare policies for employees. With 

the goal of caring for and supporting the spiritual life of employees in the company, it also 

encourages and timely recognizes the efforts and hard work of employees. 

- The company's leadership and the Trade Union Executive Committee always 

organize encouragement visits and gifts for employees on their birthdays, during joyful 

occasions, and when they are sick or in trouble, ...  

- The company has a collective kitchen and strictly ensures the quality of meals to 

guarantee the health of employees at work.  

- In addition, the company regularly directs organizations to build and implement labor 

competition movements, cultural, artistic, and sports activities, as well as exchange and learn 

experiences with units in the area to enhance the spirit of solidarity and mutual support. 

3. The investment situation and the implementation status of the projects. 

3.1. Large investments:  

* Financial investments:  

As of December 31, 2024, the company has short-term financial investments: these are 

time deposits at commercial banks with a maturity of six (06) months and earn market 

interest rates (investments held until maturity).   

* Project investments: 

http://www.idico-shp.com.vn/
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- The planning work for solar power plant projects in the reservoir area and the 

inundated region of Srok Phu Mieng: The company has hired a consulting unit to prepare the 

supplementary planning documents, which have been submitted by the People's Committee 

of Binh Phuoc Province to the Prime Minister and the Ministry of Industry and Trade, but 

have not yet been approved.  

3.2. Subsidiaries and affiliated companies: No occurrences at the Company. 

4. Financial situation 

4.1. Financial situation: 

Indicators Year 2023 Year 2024 % change 

Total asset 667,881,884,446 VND 633,273,349,099 VND -5.2% 

Net revenue 233,916,993,496 VND 198,338,997,510 VND -15.2% 

Profit from business activities 116,464,904,932 VND 93,797,205,345 VND -19.5% 

Other profits -2,906,944 VND 581,184,182 VND  

Profit before tax 116,461,997,988 VND 94,378,389,527 VND -19 % 

Profit after tax 93,078,800,565 VND 76,193,497,889 VND -18.1% 

Payout ratio  (%/Charter capital) 20% 20% Plan  

4.2. Major financial indicators:               
Indicators Year 2023 Year 2024 Note 

1 - Solvency ratio:  

- Current ratio:  

  Short term Asset/Short term debt 

- Quick ratio: 

  Short term Asset-Inventories 

            Short term Debt 

 

159.3% 

 

145.0% 

 

 

240.4% 

 

219.9% 

 

 

 

2 - Capital structure Ratio 

- Debt/Total assets ratio 

- Debt/Owner’s Equity ratio 

 

8.4% 

9.2% 

 

6.0% 

6.3%  

3 - Operation capability Ratio 

- Inventory turnover: 

  Cost of goods sold/Average inventory 

- Total asset turnover: 

 Net revenue/Average Total Assets 

 

 

12.9 

 

0.3 

 

 

11.7 

 

0.3  

4 -  Profitability 

- Profit after tax/Net revenue Ratio (ROS) 

- Profit after tax/total capital Ratio (ROE) 

- Profit after tax/Total assets Ratio (ROA) 

- Profit from business activities/Net revenue Ratio 

 

39.8% 

15.2% 

13.9% 

49.8% 

 

38.4% 

12.8% 

12.0% 

47.3%  

 

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

5.1. Shares: 

-  The number of shares outstanding : 45,000,000 common shares. 

-  Total number of shares by type : 45,000,000 shares, including: 

+ Common shares : 45,000,000 shares. 

http://www.idico-shp.com.vn/
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+ Preferred shares : 0 shares. 

- Number of freely transferable shares : 45,000,000 shares. 

- Number of restricted shares : None. 

- Total number of bonds outstanding by type : None. 

- Number of treasury shares by type : None. 

5.2. Shareholders structure: 

Total charter capital of the company is 450,000,000,000 VND. Detailed classification 

by ownership ratio is as follows: 

- Classification by ownership ratio: 

+ Major shareholders:  387,328,930,000 VND,  accounting for 86.07%. 

+ Minor shareholders:  62,671,070,000 VND,  accounting for 13.93%. 

- Classification by criteria of institutional shareholders and individual 

shareholders: 

+  Institutional shareholders:  388,429,930,000 VND,  accounting for 86.32%. 

+ Individual shareholders:   61,570,070,000 VND,  accounting for 13.68%. 

- Classification by criteria of domestic shareholders and foreign shareholders: 

+ Domestic shareholders:   449,308,000,000 VND, accounting for 99.85%. 

+ Foreign shareholders:     692,000,000 VND, accounting for 0.15%. 

- Classification by criteria of state shareholders and other shareholders: 

+  State shareholders:  0 VND 

+ Other shareholders:  450,000,000,000 VND, accounting for 100%. 

* Information about major shareholders: 

+ Parent company: IDICO Corporation 

Head office: 151A, Nguyen Dinh Chieu, Vo Thi Sau Ward, District 3, Ho Chi Minh City. 

Ownership share ratio: 23,299,000 shares, accounting for 51.78% of the charter capital. 

Main business sector of IDICO Corporation: See details at www.idico.com.vn. 

+ REE Energy Limited Liability Company   

Head office: 364 Cong Hoa, Ward 13, Tan Binh District, Ho Chi Minh City. 

Ownership share ratio: 15,433,893 shares, accounting for 34.3% of the charter capital. 

Main business sector of REE Energy Limited Liability Company: Electricity 

production (Details: Electricity production methods include: hydropower, coal-fired 

thermal power, gas-fired thermal power, wind power, solar power, and rooftop solar 

power [excluding transmission, national grid operation, and distribution grid 

management, multipurpose hydropower, and nuclear power]). 

Note: The ownership ratio and information about major shareholders above is the 

ownership ratio at the time of closing the shareholder list to exercise the right to attend the 

Annual General Meeting (AGM) in 2025, based on the list of securities holders provided by 

the Vietnam Securities Depository and Clearing Corporation on March 27, 2025. 

5.3. Change in the owner’s equity: None. 
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5.4. Transaction of treasury stocks: None occurred during the year. 

5.5. Other securities: None occurred during the year. 

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

6.1. Impact on the environment:  

- Total direct and indirect GHG emission : None. 

- Measures and initiatives to reduce GHG emission : None. 

6.2. Management of raw materials: None. 

6.3. Energy consumption:  

- Energy consumption - directly and indirectly: The electricity consumption in 2024 is 

783,542 kWh. 

- The company saves energy by reviewing and gradually replacing high energy-

consuming devices with low energy-consuming devices (such as LED bulbs and inverter 

equipment), and by turning on and off lighting, ventilation, and air conditioning devices 

appropriately.  

- Energy savings through initiatives of efficiently using energy and The report on 

energy saving initiatives (providing products and services to save energy or use renewable 

energy); report on the results of these initiatives: Not yet available. 

6.4. Water consumption (water consumption of business activities in the year 2024):  

- The water supply is from the Be River basin, and the water consumption is 1,135,534 m³. 

-  Percentage and total volume of water recycled and reused: None. 

6.5. Compliance with the law on environmental protection: 

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

regulations on environment: None. 

b) The total amount to be fined for failing to comply with laws and regulations on the 

environment: None. 

6.6. Policies related to employees:  

a) Number of employees, average wages of workers: 

- The number of regular employees : 58 people. 

- The average salary for employees : 26.4 million VND per person per month. 

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

Organizing good living and working conditions for employees is an essential task for a 

business. Therefore, the leadership and organizations of the company always pay attention to 

the policies and rights of employees, specifically: 

+ The Company always cares about implementing labor laws, managing labor 

according to the law, and has proactively established labor regulations, collective labor 

agreements, and democratic regulations, and holds the annual Employee Conference. 

+ All employees in the unit are signed labor contracts; other benefits such as social 

insurance, health insurance, unemployment insurance; salary increases, work hours, rest 

hours; maternity, sick leave, annual leave, and holidays are ensured according to state 

regulations. Arrange jobs according to the right person and their professional capabilities. 
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+ Regular health check-ups and purchasing health insurance for employees are 

organized according to regulations. 

+ Every year, the company provides adequate personal protective equipment, 

uniforms, shoes, helmets, gas masks, raincoats, life jackets, etc., for work and drills. 

+ Regular training and periodic drills on fire prevention and natural disaster response 

are conducted.  

+ 100% of the offices are equipped with air conditioning, computers, internet, etc., to 

serve work requirements. 

+ Regular activities such as sports events, cultural exchanges, football, tennis, and team 

games between affiliated units are organized to create a healthy, fun, and united environment, 

enhance work efficiency, and enrich the cultural and spiritual life of the company’s staff. 
c) Employee training: 

Training and developing human resources always play an important role in production 

and business activities, as well as sustainable development. Therefore, the company always 

pays attention to building policies and training regulations to encourage employees to 

improve their professional skills. 

The company has sent several staff members and union members to participate in skill 

development courses, such as: attending safety training classes for managers and staff; 

attending the 2024 trade union officer training; participating in the dialogue conference with 

businesses about implementing new contents and circulars in tax policy organized by the 

Binh Phuoc Tax Department; attending the online training conference on Tax and Tax 

Finalization, and participating in training conferences organized by the State Securities 

Commission, ... In addition, the unit also creates conditions for employees to attend courses 

to enhance their professional knowledge. 

Every year, the company develops training plans and provides self-training 

opportunities, creating favorable conditions for staff to study, improve, and enhance their 

professional skills. 

6.7. Report on responsibility for local community: 

To promote and reinforce the beautiful traditions of the Vietnamese people, the spirit of 

mutual support and solidarity, while strengthening the connection between the unit and the 

local community, in 2024, the company has performed well in social work in the local area, 

specifically: 

- Every year, the company organizes to donate gifts to support poor people in Long 

Binh commune, Phu Rieng district; Thanh An commune, Hon Quan district during the 

Lunar New Year. 

- Supporting the officers and soldiers of Dak O Border Guard Station during the Lunar 

New Year. 

- Providing funding for the police of Phu Rieng district to buy gifts for families in 

difficult circumstances in the district during the Lunar New Year. 

- Supporting funding for the Trade Union of the Provincial Steering Committee for 

Natural Disaster Prevention and Control and Search and Rescue in Binh Phuoc. 

 - Providing funding to buy gifts for poor students overcoming difficulties in Long Binh 
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commune. 

- Providing funding to build a playground for the elementary school in the area where 

the company is located. 

6.8. Report on green capital market activities under the guidance of the SSC: None. 

 

III. Reports and assessments of the Board of Management 

1. Evaluation of production and business performance results 

No. Indicators Unit 
Plan for 

2024  

Implement Implement 

2024 / 

Plan2024 

Implement 

2024/ 

Implement

2023 

Year 

2023 

Year 

2024 

1 
Commercial 

electricity output 
Million kWh 240 254 222 93% 88% 

2 Clean water output m3 787,440 849,056 778,432 99% 92% 

3 
Total revenue and 

income 
Million VND 208,956 234,236 199,893 96% 85% 

4 Total cost Million VND 113,102 117,774 105,514 93% 90% 

5 Profit before tax. Million VND 95,854 116,462 94,378 98% 81% 

6 Profit after tax Million VND 77,454 93,079 76,193 98% 82% 

- Electricity production and business activities: The commercial electricity output 

achieved is 222 million kWh, reaching 93% of the annual plan and decreasing by 12% 

compared to the same period last year. The electricity revenue is 189,209 million VND, 

reaching 95% of the annual plan and decreasing by 15% compared to the same period last 

year. The profit before tax is 91,362 million VND, reaching 97% of the annual plan, 

decreasing by 19% compared to the same period last year.  

- Water production and business activities: The clean water output achieved is 778,432 

m³, reaching 99% of the annual plan and decreasing by 8% compared to the same period last 

year. The clean water revenue is 8,452 million VND, reaching 99% of the annual plan and 

decreasing by 9% compared to the same period last year. The profit before tax is 2,114 

million VND, reaching 112% of the annual plan, decreasing by 36% compared to the same 

period last year.  

- The progress the company has achieved: 

+ Strengthening management work, organizing effective and safe operation of the equipment 

systems at the power plant and water plant to maximize the conservation of water resources. 

+ Regulating the reservoir appropriately, focusing on running machines to achieve 

maximum output during peak hours and normal hours to increase the average selling price of 

electricity for the highest revenue. 

+ The company continues to ensure safety in operating the power plant, operating the 

water plant, transformer station, and electrical systems. 

+ Completing the organization of the structure, restructuring labor, determining 

personnel quotas, establishing salary scales, and defining a new salary fund to streamline the 

management apparatus, increase labor productivity, and enhance the efficiency of production 
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and business activities for the company. 

+ Regularly monitoring to recover debts, planning to balance cash flow to ensure 

timely repayment of principal and interest to banks. 

+ Fulfilling obligations to the state budget. 

2. Financial Situation  

2.1. Assets Situation: 
       Million VND 

Indicators Year 2023 Year 2024 
% Increase(+) 

/%Decrease (-) 

Total asset value 667,882 633,273 - 5.2% 

1 - Short-term assets 89,309 90,803 +1.7% 

- Cash and cash equivalents 17,646 8,953 - 49.3% 

- Short-term investments - 40,000  

- Current accounts receivable 63,689 34,062 - 46.5% 

- Inventories 7,973 7,739 -2.9% 

- Other current assets - 49  

2 -  Non - Current  578,573 542,470 -6.2% 

- Fixed assets 407,330 375,222 -7.9% 

- Long term assets in progress 856 1,467 +71.4% 

- Other long-term assets 170,387 165,781 -2.7% 

- The total asset value of the company in 2024 decreased by 5.2% compared to 2023, 

mainly due to a reduction in long-term assets from the depreciation of fixed assets according 

to current regulations. 

- Indicators for assessing asset utilization efficiency and some financial ratios: 

Indicators Year 2023 Year 2024 

Current liquidity 159.3% 240.4% 

Quick liquidity 145.0% 219.9% 

Liabilities / Total Assets 8.4% 6.0% 

Owner's equity / Total Assets 91.6% 94.0% 

Net revenue / Total Assets 35.0% 31.3% 

Profit after tax / Total Assets (ROA) 13.9% 12.0% 

- The company manages and uses assets in accordance with current regulations, 

ensuring safety and achieving efficiency in the company's production and business activities. 

- Overdue receivables affect business performance: None. 

2.2. Debt Payable: 

- Liabilities: 

+ Total accounts payable as of December 31, 2024: 37,776 million VND, mainly 

short-term debts owed to credit institutions and taxes payable to the state budget. 

+ Significant fluctuations in debts (Unit of measurement: million VND): 
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No. Content 
Balance 

01/01/2024 

Loan 

amount/ 

Increase in 

occurrences 

Repayment 

amount/ 

Decrease in 

occurrences 

Balance 

31/12/2024 

1 Short-term loans 31,151 43,437 58,210 16,378 

2 Long-term loans - - - - 

3 Payables to sellers and other parties 7,289 42,315 44,774 4,830 

4 Payables and dues 17,639 159,492 160,563 16,568 

4.1 
Taxes, fees, and mandatory payments 

to the government 
15,106 69,492 70,969 13,629 

4.2 Dividend payable 2,533 90,000 89,594 2,939 

Total. 56,079 245,244 263,547 37,776 

+ Dividend Payable: The dividend payable for 2023 and previous years is 2,939 

million VND. This is the dividend payable to minority shareholders, as the Company could 

not contact the shareholders to make the payment. 

+ All debts (except for dividends payable to minority shareholders) have been 

reconciled and checked specifically and clearly. Currently, IDICO-SHP has no overdue 

debts that are unable to be paid.   

3. Improvements in organizational structure, policies, and management  

- Regularly reviewing to timely amend, supplement, and issue new internal regulations 

and rules to serve the management and operation work in accordance with the actual 

situation of the company and current laws. 

- Ensuring employment and income for employees. 

- Trained the team of shift supervisors and skilled technicians to be professional, 

mastering technology, and maintaining high labor discipline. 

- In addition to continuously enhancing management capacity, refining and renewing 

the organizational structure to fit the actual situation of the unit, the company always focuses 

on promoting and encouraging employees in their work, launching production emulation 

movements, and implementing the motto 'work until the job is done, not just until the hour is 

up' to increase labor productivity and improve production and business efficiency for the 

company. 

- The company rebuilds a reasonable organizational structure, ensuring sufficient 

necessary resources for effective business operations. 

4. Development plans in future 

- Business production plan for 2025:  

No. Indicators Unit 
Implement 

2024  

Plan for 

2025 

Plan for 2025/ 

Implement 2024  

1 Commercial electricity output Million kWh 222 218 98% 

2 Clean water output m3 778,432 787,440 101% 

3 Total revenue and income Million VND 199,893 196,040 98% 

4 Total cost Million VND 105,514 104,946 99% 
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No. Indicators Unit 
Implement 

2024  

Plan for 

2025 

Plan for 2025/ 

Implement 2024  

5 Profit before tax. Million VND 94,378 91,094 97% 

6 Profit after tax Million VND 76,193 72,727 95% 

In the coming time, the economic situation is forecasted to face many difficulties; 

therefore, the management board places great emphasis on building the production and 

business plan for 2025 and the following years. The company has identified the key tasks for 

the upcoming period as follows:  

- Completing the targets set by the General Meeting of Shareholders. 

- Stabilizing the production and business activities of electricity and clean water based 

on the existing machinery and equipment, ensuring the core production and business 

activities of the company are always safe and effective. 

- Ensuring the company's financial management complies with current regulations 

while achieving the highest efficiency for the company; managing production and business 

operation costs and cash flow effectively to maximize profits for the company. 

- Maximizing the benefits for shareholders, employee income, and obligations to the state. 

- Continuing to monitor the addition of solar power project planning on the reservoir of 

Srok Phu Mieng Hydropower Plant. Seeking investment opportunities for solar power 

projects. 

- Reviewing, amending, and supplementing (if any) the internal regulations and rules of 

the company to improve the management and operational system. 

5. Explanation of the Board of Management for auditor’s opinions 
The financial report for the year 2024 of IDICO-SHP has been audited by ERNST & 

YOUNG VIETNAM CO., LTD. on March 14, 2025. 

In the 2024 audit report, the auditor issued an unqualified opinion: The financial report 

has truthfully and reasonably reflected, in all material respects, the financial situation of the 

company as of December 31, 2024, as well as the results of business operations and cash 

flow for the financial year ending on that date, in accordance with Vietnamese Accounting 

Standards, the Vietnamese Corporate Accounting System, and relevant legal regulations 

related to the preparation and presentation of financial reports. 

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

6.1. Assessment concerning the environmental indicators: 

- The company always maintains its existing Green-Clean-Beautiful living 

environment. The company organizes waste collection and treatment according to 

regulations and widely disseminates this information to all employees to ensure everyone 

understands and takes responsibility for the environment, as well as uses water and energy 

resources efficiently. 

- Respecting, implementing, and committing to strictly control the production process 

to avoid violating environmental standards, continuing to implement measures to minimize 

any adverse impacts on the environment. However, there are still certain impacts on the 

company's production process, such as: 

+ The reduction of natural forest areas increases the risk of flash floods in the rainy 
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season and droughts in the dry season. 

+ The impact of climate change causes drought conditions and a shortage of water 

resources for production. 

6.2. Assessment concerning the labor issues: 

- The company always ensures legitimate rights for employees, fully implementing the 

regimes and policies for workers according to the current Labor Code regulations, such as: 

contributing fully and on time to social insurance, health insurance, and unemployment 

insurance. 

- The company has a reward policy that is deserving for groups and individuals with 

outstanding achievements in labor, having technical innovations that help improve labor 

productivity and revenue. 

- The company always cares for and creates conditions for training and enhancing 

professional knowledge for employees.  

- The company always takes care of employees' lives to help them feel secure at work 

(arranging accommodation, organizing canteen services, visiting and encouraging 

employees in difficult situations, giving gifts on holidays, ensuring security and order, etc.). 

In addition, the company collaborates with organizations to build and implement labor 

production emulation movements, cultural and artistic activities, and sports to enhance the 

spiritual life and improve the health of employees. 

6.3. Assessment concerning the corporate responsibility for the local community: 

- Fully complying with local regulations. 

- Every year, the company collaborates with local authorities to care for policy families, 

single-parent families, and those in difficult circumstances in the area. 

- Participating in and fully implementing all charitable and social welfare activities 

initiated by the local community. 

 

IV. Assessments of the Board of Directors on the Company’s operation  
1. Assessments of the Board of Directors on the Company’s operation  

- Regarding the business production results in 2024:  

In the context of facing many difficulties in production and business activities, the 

company has operated flexibly and effectively utilized resources, saving costs, which has 

helped the company achieve 98% of the profit compared to the planned target. The 

production and business results of the company in 2024 are as follows:  
 

No.    Main indicators Unit 
Plan for 

2024 

Implement 

2024 

Implement/

plan 

1 Commercial electricity output Million kWh 240 222 93% 

2 Clean water output m3 787,440 778,432 99% 

3 Total Revenue and income Million VND 208,956 199,893 96% 

4 Profit before tax. Million VND 95,854 94,378 98% 

5 Profit after tax Million VND 77,454 76,193 98% 

6 Earnings per share VND/share 1,721 1,659 96% 
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No.    Main indicators Unit 
Plan for 

2024 

Implement 

2024 

Implement/

plan 

7 Return on equity after tax/Total assets (ROA) %  12%  

8 Return on equity after tax/Net revenue (ROS) %  38.4%  

9 Return on equity after tax / Equity (ROE) %  12.8%  

- Assessment related to environmental and social responsibilities: 

Protecting the environment is the foundation for development, especially in the 

hydropower industry. Since the construction of the plant, the company has allocated a large 

area for planting trees to create landscapes and improve the environment in production and 

daily life. The company is always proud to be a producer in a green environment. 

+ The company complies with laws and regulations regarding the environment.  

+ Every year, it has established environmental monitoring reports to track changes in 

environmental quality, ensuring that no adverse effects occur.  

+ Periodically collecting and analyzing data on air quality, noise, waste, surface water, 

groundwater, and wastewater. All waste from daily life and production is collected and 

treated according to regulations. 

+ In addition to electricity generation, the company also pays special attention to 

providing water for irrigation, daily life, and production for downstream areas. 

- Regarding management, organizational structure, and operation: 

+ The company has collaborated with the consulting unit to complete the restructuring 

of workforce planning, salary scales, and salary regulations according to the direction of the 

Board of Directors. The workforce of the company consists of 58 people, including: 02 

members of the Board of Directors, 03 departments, 02 plants, and 01 repair workshop. 

+ Employee income is paid based on job position and work performance. 

+ The company has effectively managed, organized its structure, and operated 

activities in a cost-saving and efficient manner.  

2. Assessment of Board of Directors on Board of Management’s performance  
- The executive board has closely followed the resolutions of the General Meeting of 

Shareholders, the resolutions, and decisions of the Board of Directors to implement the 

assigned tasks. 

- Providing information and reports to the members of the Board of Directors is done 

regularly and fully, serving timely for the direction and supervision work of the Board of 

Directors towards the executive board. 

- Completing the disclosure of information according to regulations. 

- Completing the payment of dividends according to the resolutions of the General 

Meeting of Shareholders and the Board of Directors. 

- Completing the establishment of the new workforce planning and salary scales 

according to the directions of the Board of Directors. 

Overall, the executive board has completed the assigned tasks, making efforts in 

management, complying with the law, ensuring the rights of employees, and fully fulfilling 

tax obligations to the state.  
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3. Plans and orientations of the Board of Directors 

Based on the assessment of hydrological conditions and the demand for load 

development of the power system, the Board of Directors has set some key objectives as 

follows: 

3.1. The production and business plan targets for the year 2025: 

No.    Main indicators Unit 
Plan for 

2025 

Plan for 2025/ 

Implement 2024  
Note 

1 Commercial electricity output Million kWh 218 98%  

2 Clean water output m3 787,440 101%  

3 Total Revenue and Income Million VND 196,040 98%  

4 Profit before tax. Million VND 91,094 97%  

5 Profit after tax Million VND 72,727 95%  

3.2. Plans and orientations of the Board of Directors: 

- Manage the safe and efficient operation of the power plant and water plant; manage 

and save costs to strive to complete the production and business plan of the company. 

- Evaluate the technical condition of the equipment and facilities after many years of 

operation to develop plans for renovation, repair, equipment, replacement, and contingency. 

- Continue to monitor the transfer procedures of assets from Vicem Ha Tien Cement 

Joint Stock Company to have an investment plan for renovating and upgrading the clean 

water supply pipeline for Binh Phuoc Cement Plant.  

- Continue to monitor the planning of solar power projects on the reservoir of Srok Phu 

Mieng Hydropower Plant for investment consideration. 

 

V. Corporate governance  

1. Board of Directors  

1.1. Members and structure of the Board of Directors: 

- The board of directors consists of 5 members, and all members of the board of 

directors are non-executive members. The list of board members is as follows: 

No. Full name 

Ownership 

ratio and share 

representation 

with voting 

rights 

Position in the 

company 
Management position in another company 

1 
Mr. Nguyen 

Van Thinh 
0% 

Chairman of the 

Board of Directors 

- Member of the Board of Directors of Southern 

Hydropower Joint Stock Company. 

- Member of the Board of Directors, General Director of 

Dak R'Tih Hydropower Joint Stock Company. 

- Chairman of the Board of Directors of Dak Kar 

Hydropower Joint Stock Company. 

- Independent Member of the Board of Directors of IDICO 

Investment and Urban Development Joint Stock 

Company. 

- Director of Liên Gich Hydropower Joint Stock 

Company. 

2 
Mrs. Tran 

Thuy Giang 
31.78% 

Member of the 

Board of Directors 

- Member of the Board of Directors, member of the 

Supervisory Committee of IDICO Corporation - Joint 
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No. Full name 

Ownership 

ratio and share 

representation 

with voting 

rights 

Position in the 

company 
Management position in another company 

Stock Company. 

- Member of the Board of Directors of Dak R'Tih 

Hydropower Joint Stock Company. 

3 
Mr. Nguyen 

Thanh Hoai 
 

Former Member 

of the Board of 

Directors - 

Director 

(Resigned on 

April 24, 2024) 

 

4 
Mr. Nguyen 

Quoc Viet 
20% 

Member of the 

Board of Directors 

(appointed on 

April 24, 2024) 

- Member of the Board of Directors of IDICO Industrial 

Park Service One Member Limited Liability Company. 

5 
Mr. Mai Dinh 

Nhat 
0% 

Member of the 

Board of Directors 

- Member of the Board of Directors of Ninh Binh Thermal 

Power Joint Stock Company. 

- Member of the Board of Directors of Su Pan 2 

Hydropower Joint Stock Company. 

- Director of Duyen Hai Wind Power Joint Stock 

Company. 

6 
Mr. Nguyen 

Phong Danh 
0% 

Member of the 

Board of Directors 

- Member of the Board of Directors of Tra Vinh Power 

Development Joint Stock Company. 

- Member of the Board of Directors of Ninh Binh Thermal 

Power Joint Stock Company. 

- Member of the Board of Directors of Su Pan 2 

Hydropower Joint Stock Company. 

- The ownership ratio of other securities issued by the Company by members of the 

Board of Directors: None. 

1.2. The committees of the Board of Directors: None.  

1.3. Activities of the Board of Directors: 

- Based on the legal regulations and the Company’s Charter, the Board of Directors has 
correctly performed its functions, tasks, and powers regarding supervision, direction, and 

making resolutions and decisions to enhance the efficiency of production and business 

activities, and to preserve and develop the capital of the company. 

- In 2024, the Board of Directors organized 07 regular meetings to approve the 

production and business plan, assess the implementation status of quarterly and annual tasks, 

and other issues within the authority of the Board of Directors, specifically as follows: 

No. Board of Directors’ members 
Number of meetings 

attended by Board of 

Directors 

Attendance 

rate 
Note 

1 Mr. Nguyen Van Thinh 7/7 100%  

2 Mrs. Tran Thuy Giang 7/7 100%  

3 Mr. Nguyen Phong Danh 7/7 100%  

4 Mr. Mai Dinh Nhat 7/7 100%  
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No. Board of Directors’ members 
Number of meetings 

attended by Board of 

Directors 

Attendance 

rate 
Note 

5 Mr. Nguyen Thanh Hoai 2/2 100% 
There is a resignation letter approved 

by the General Meeting of 

Shareholders in 2024 on 24/4/2024 

6 Mr. Nguyen Quoc Viet 5/5 100% 
Elected as an additional member of the 

Board of Directors for the term 2023-

2028 on 24/4/2024 

- The Board of Directors has held regular and extraordinary meetings, conducted 

member voting, and issued 25 Resolutions and Decisions to direct the Company's activities. 

The Board meetings were organized and conducted in accordance with the procedures 

stipulated in the Company’s Charter. The Resolutions and Decisions were based on the 
consensus of the Board members, in compliance with the Charter, internal regulations of the 

Company, and current laws, with specific contents as follows: 

No. 
Resolution 

/Decision No. 
Date Content 

Approval 

rate 

I The resolutions of the Board of Directors  

1 01/NQ-HĐQT 01/3/2024 
Organize the Annual General Meeting of Shareholders in 

2024 
100% 

2 02/NQ-HĐQT 04/3/2024 The 01/2024 meeting of the term 2023-2028 100% 

3 03/NQ-HĐQT 04/3/2024 

Approval the policy of short-term borrowing and the 

guarantee limit for 2024 to support the company's 

production and business activities 

100% 

4 04/NQ-HĐQT 03/4/2024 
Approval the time, location, format, and documents for the 

Annual General Meeting of Shareholders in 2024 
100% 

5 05/NQ-HĐQT 10/5/2024 
Approval the dismissal and termination of the employment 

contract for the officer (Mr. Nguyen Thanh Hoai) 
100% 

6 06/NQ-HĐQT 10/5/2024 

Approval the appointment of the Director - Legal 

Representative of IDICO Srok Phu Mieng Hydropower 

joint stock Company (Mr. Truong Thanh Binh) 

100% 

7 07/NQ-HĐQT 30/5/2024 

Plan for the remuneration of the Board of Directors, 

assistants to the Board of Directors, and the Company's 

secretary in 2024; and the allocation of the bonus fund for 

the Board of Directors, the Supervisory Board, and 

assistants to the Board of Directors 

100% 

8 08/NQ-HĐQT 13/6/2024 
Pay the first dividend for the 2023 financial year to 

shareholders 
100% 

9 09/NQ-HĐQT 27/6/2024 The 05/2024 meeting of the term 2023-2028 100% 

10 10/NQ-HĐQT 27/6/2024 

Approval the appointment of the unit to provide human 

resource consulting services for IDICO Srok Phu Mieng 

Hydropower joint stock Company 

100% 

11 11/NQ-HĐQT 10/9/2024 
Pay the remaining dividend for the 2023 financial year to 

shareholders 
100% 

II The decisions of the Board of Directors  
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No. 
Resolution 

/Decision No. 
Date Content 

Approval 

rate 

1 18/QĐ-HĐQT 10/5/2024 
Dismiss and terminate the employment contract for the 

officer (Mr. Nguyen Thanh Hoai) 
100% 

2 19/QĐ-HĐQT 10/5/2024 

Appoint the Director - Legal representative of IDICO Srok 

Phu Mieng Hydropower joint stock Company (Mr. 

Truong Thanh Binh) 

100% 

3 23/QĐ-HĐQT 30/5/2024 
Reorganize the Asset Liquidation Council of IDICO Srok 

Phu Mieng Hydropower joint stock Company 
100% 

4 27/QĐ-HĐQT 14/6/2024 
Approval the detailed plan for the liquidation sale of fixed 

assets 
100% 

5 29/QĐ-HĐQT 27/6/2024 
Approval the audit firm for the financial statements of 

2024 
100% 

6 31/QĐ-HĐQT 16/8/2024 

Approval Short list tenders to carry out the work of 

'Manufacturing the control piston rod for the spare rotating 

blades' (Short list) 

100% 

7 34/QĐ-HĐQT 24/9/2024 

Approval the tender to carry out the work of 

'Manufacturing the control piston rod for the spare rotating 

blades 

100% 

8 38/QĐ-HĐQT 31/12/2024 
Approval the labor allocation of IDICO Srok Phu Mieng 

Hydropower joint stock Company 
100% 

9 39/QĐ-HĐQT 31/12/2024 
Approval the salary scale system of IDICO Srok Phu 

Mieng Hydropower joint stock Company 
100% 

10 40/QĐ-HĐQT 31/12/2024 
Approval the salary and income regulations of IDICO 

Srok Phu Mieng Hydropower joint stock Company 
100% 

11 42/QĐ-HĐQT 31/12/2024 Approval the salary level for the Company Director 100% 

12 43/QĐ-HĐQT 31/12/2024 
Approval the salary level for the Deputy Director of the 

Company 
100% 

13 44/QĐ-HĐQT 31/12/2024 
Approval the salary level for the Chief Accountant of the 

Company 
100% 

14 45/QĐ-HĐQT 31/12/2024 
Approval the income based on work efficiency for the 

Executive Board 
100% 

1.4. Activities of the Board of Directors’ independent members, activities of the 

Board of Directors’ subcommittees: 
- Activities of the Board of Directors’ independent members : None. 

- Activities of the Board of Directors’ subcommittees : None. 

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

corporate gorvenance: 

- All members of the Board of Directors have participated in programs on corporate 

governance. 

2. Board of Supervisors  

2.1. Members and structure of the Board of Supervisors: 

- The Company’s Supervisory Board consists of 03 members, none of whom work 
full-time at the company: 
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No. Full name 

The percentage 

of voting shares 

ownership 

Position Note 

1 Mr.  Nguyen Dang Thanh 0% 
Former Head of the 

Board of Supervisors 

There is a resignation letter approved 

by the General Meeting of 

Shareholders in 2024 on 24/4/2024 

2 Mr. Doan Huu Nghia 0% 
Head of the Board of 

Supervisors 

Elected as an additional member of the 

Board of Directors for the term 2023-

2028 on 24/4/2024 

3 Mr. Vu Tuan Anh 0% 
Member of the Board 

of Supervisors 
 

4 Mr. Nguyen Truong Tien Dat 0% 
Member of the Board 

of Supervisors 
 

- Ownership percentages of voting shares and other securities issued by the company: 

None. 

2.2. Activities of the Board of Supervisors: 

- In 2024, the Company's Board of Supervisors effectively monitored the activities of 

the Board of Directors and the Company's Executive Board, as well as fully performed the 

functions and tasks of the Board of Supervisors as prescribed. 

- During the year, the Board of Supervisors held 3 meetings, specifically: 
 

No. 
Members of Board of 

Supervisors 

Number of 

meetings 

attended 

Attendance 

rate 

Voting 

rate 

Reasons 

for 

absence 

Ghi chú 

1 Mr. Nguyen Dang Thanh 1/1 100% 100%  

There is a resignation letter approved 

by the General Meeting of 

Shareholders in 2024 on 24/4/2024 

2 Mr. Doan Huu Nghia 2/2 100% 100%  
Elected as an additional member of 

the Supervisory Board for the term 

2023-2028  on 24/4/2024 

3 Mr. Vu Tuan Anh 3/3 100% 100%   

4 Mr. Nguyen Truong Tien Dat 3/3 100% 100%   

- The agenda of the Board of Supervisors meeting received high consensus from the 

members, including the following items:  

+ Election of the Head of the Board of Supervisors of the Company. 

+ Summary of the inspection and monitoring of the business production results in 2023 

of the company and approval of the inspection and monitoring plan for business production 

activities in 2024 of the Company. 

+ Summary of the inspection and monitoring of the business production results in the 

first half of 2024 of the company and implementation of the inspection and monitoring of the 

business production results in the last half of 2024 and the year 2024 of the company. 

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

Management and Board of Supervisors  

3.1. Salary, rewards, remuneration: 
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No. Full name Position 
Amount of 

money (VND) 
Note 

I Remuneration and Bonuses of Board Members 858,000,000  

1 Mr. Nguyen Van Thinh 
Chairman of the Board of 

Directors 
258,000,000  

2 Mrs. Tran Thuy Giang 
Member of the Board of 

Directors 
162,000,000  

3 Mr. Nguyen Thanh Hoai 

Former Member of the 

Board of Directors - 

Director 

22,800,000 

There is a resignation 

letter approved by the 

General Meeting of 

Shareholders in 2024 on 

24/4/2024 

4 Mr. Nguyen Quoc Viet 
Member of the Board of 

Directors 
91,200,000 

Elected as an additional 

member of the Board of 

Directors for the term 

2023-2028 on 24/4/2024 

5 Mr. Nguyen Phong Danh 
Member of the Board of 

Directors 
162,000,000  

6 Mr. Mai Dinh Nhat 
Member of the Board of 

Directors 
162,000,000  

II 
Remuneration and Bonuses of Supervisory Board 

Members 
346,000,000  

1 Mr. Doan Huu Nghia  
Head of the Board of 

Supervisors 
76,000,000 

Elected as an additional 

member of the Board of 

Directors for the term 

2023-2028 on 24/4/2024 

2 Mr. Nguyen Dang Thanh 
Former Head of the Board 

of Supervisors 
54,000,000 

There is a resignation 

letter approved by the 

General Meeting of 

Shareholders in 2024 on 

24/4/2024 

3 Mr. Vu Tuan Anh 
Member of the Board of 

Supervisors 
108,000,0000  

4 Mr. Nguyen Truong Tien Dat 
Member of the Board of 

Supervisors 
108,000,000  

III Salaries of Executive Board Members 2,291,363,639  

1 Mr. Trương Thanh Binh 

Director  

(appointed from  

May 15, 2024) 

575,000,000  

2 Mr. Nguyen Thanh Hoai 

Former Director 

(dismissed from 

May 15, 2024) 

300,000,001 

Not including the 

remuneration of the 

members of the Board of 

Directors 

3 Mr. Bui Hai Nam Deputy Director 745,454,545  

4 Mrs. Vu Thi Thuy 

Chief Accountant - 

Company Secretary - 

Company Administration 

Officer 

670,909,093  

3.2. Share transactions by internal shareholders : None. 

3.3. Contracts or transactions with internal shareholders : None. 
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3.4. Assessing the implementation of regulations on corporate governance: 

- According to current regulations, the company has fully and timely implemented the 

provisions on corporate governance. The company has issued regulations: internal 

regulations on corporate governance, operating regulations of the Board of Directors, and 

operating regulations of the Supervisory Board. To enhance the effectiveness of governance, 

in the coming time, the company will continue to implement the following solutions: 

+ Regularly monitor and update new regulations and guidelines from relevant 

authorities to timely study and apply them appropriately to the company’s operations and 
ensure that the company’s governance activities always comply with current regulations. 

+ Continue to review and update legal regulations to amend and supplement the 

Charter, internal regulations on corporate governance, operating regulations of the Board of 

Directors, and operating regulations of the Supervisory Board to be consistent with the actual 

management operations of the company and in accordance with current legal regulations. 

+ Continue to send leadership and management staff of the company to participate in 

training courses on corporate governance and other specialized training courses. 

 

VI. Financial statements  

1. Auditor’s opinions  
In the 2024 audit report, the auditor issued an unmodified opinion: The financial 

statements fairly and reasonably reflect, in all material respects, the financial position of the 

Company as of December 31, 2024, as well as the results of its operations and cash flows for 

the financial year ended on that date, in accordance with Vietnamese Accounting Standards, 

the Vietnamese Accounting Regime for Enterprises, and relevant legal regulations regarding 

the preparation and presentation of financial statements. 

2. Audited financial statements  
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BALANCE SHEET 

As at 31 December 2024 
 

 VND 

Code ITEMS Notes Ending balance Beginning balance 

 ASSETS    

100 A. CURRENT ASSETS  90,803,489,374 89,308,662,226 

110 I. Cash and cash equivalents 4 8,953,395,095 17,646,492,150 

111 1. Cash  6,953,395,095 646,492,150 

112 2. Cash equivalents  2,000,000,000 17,000,000,000 

120 II. Short-term investment  40,000,000,000 - 

123 1. Held- to-maturity investments 5 40,000,000,000 - 

130 III. Current accounts receivable  34,062,276,736 63,688,945,477 

131 1. Short-term trade receivables 6 33,524,595,131 62,817,540,079 

132 2. Short-term advances to suppliers  532,606,262 783,559,861 

136 3. Other short-term receivables  5,075,343 87,845,537 

140 IV. Inventory 7 7,738,928,654 7,973,224,599 

141 1. Inventories  7,738,928,654 7,973,224,599 

150 V. Other current asset  48,888,889 - 

152 1. Deductible value-added tax  48,888,889 - 

200 B. NON-CURRENT ASSETS  542,469,859,725 578,573,222,220 

220 I. Fixed asset  375,221,797,003 407,329,813,178 

221 1. Tangible fixed assets 8 373,014,641,940 404,965,765,399 

222 Cost  1,085,194,581,628 1,085,807,715,737 

223 Accumulated depreciation  (712,179,939,688) (680,841,950,338) 

227 2. Intangible fixed assets 9 2,207,155,063 2,364,047,779 

228 Cost  4,941,214,087 4,941,214,087 

229 Accumulated amortization  (2,734,059,024) (2,577,166,308) 

240 II. Long-term asset in progress  1,467,020,202 855,909,091 

242 1. Construction in progress  1,467,020,202 855,909,091 

260 VI III. Other long-term assets  165,781,042,520 170,387,499,951 

261 1. Long-term prepaid expenses 10 165,224,242,371 170,387,499,951 

262 2. Deferred tax assets 22.3 556,800,149 - 

270 TOTAL ASSETS  633,273,349,099 667,881,884,446 

 RESOURCES    

300 C. LIABILITIES  37,776,123,420 56,079,156,656  

310 I. Current liabilities  37,776,123,420 56,079,156,656  

311 1. Short-term trade payables  157,019,656 157,656,546  
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Code ITEMS Notes Ending balance Beginning balance 

313 2. Statutory obligations 11 11,162,634,947 12,239,392,155  

314 3. Payables to employees  1,201,000,000 1,472,000,000  

315 4. Short-term accrued expenses   758,800,349 - 

319 5. Other short-term payables 12 5,474,213,879 6,056,915,816  

320 6. Short-term loans 14 16,377,869,172 31,150,604,466  

321 7. Short-term provision 15 2,186,940,523 4,200,000,000 

322 8. Bonus and welfare fund 13 457,644,894 802,587,673  

400 D. OWNERS’ EQUITY  595,497,225,679 611,802,727,790  

410 I. Capital 16.1 595,497,225,679 611,802,727,790  

411 1. Share capital  450,000,000,000 450,000,000,000  

411a - Ordinary shares with voting rights  450,000,000,000 450,000,000,000  

421 2. Undistributed earnings  145,497,225,679 161,802,727,790  

421a 
- Undistributed earnings  

by the end of prior year 
 69,303,727,790 68,723,927,225  

421b - Undistributed earnings of current year  76,193,497,889 93,078,800,565  

440 
TOTAL LIABILITIES AND 

OWNERS’ EQUITY   633,273,349,099 667,881,884,446  

(The financial report for 2024 has been audited) 
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INCOME STATEMENT 

For the year ended 31 December 2024 
 

       VND 

Code ITEMS Notes Current year Previous year 

10 1. Net revenue from sale of goods 17.1 198,338,997,510 233,916,993,496 

11 2. Cost of goods sold 18 (91,785,166,251) (103,120,148,456) 

20 3. Gross profit from sale of goods  106,553,831,259 130,796,845,040 

21 4. Finance income 17.2 972,608,964 319,387,250 

22 5. Finance expenses 19 (847,790,218) (1,837,332,366) 

23 In which: Interest expense  (845,930,091) (1,837,332,366) 

26 6. General and administrative  sexpenses 20 (12,881,444,660) (12,813,994,992) 

30 7. Operating profit  93,797,205,345 116,464,904,932 

31 8. Other income  581,184,182 5,056 

32 9. Other expenses  - (2,912,000) 

40 10. Other profit (loss)  581,184,182 (2,906,944) 

50 11. Accounting profit before tax  94,378,389,527 116,461,997,988 

51 12. Current corporate income tax expense 22.1 (18,741,691,787) (23,383,197,423) 

52 13. Deferred tax income 22.3 556,800,149 - 

60 14. Net profit after corporate income tax  76,193,497,889 93,078,800,565 

70 
15. Basic earnings per share 

(VND/share) 
16.5 1,659 2,013 

71 
16. Diluted earnings per share  

(VND/share) 
16.5 1,659 2,013 

(The financial report for 2024 has been audited) 
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CASH FLOW STATEMENT  

For the year ended 31 December 2024 
 

                      VND 

Code Items Notes Current year Previous year 

 
I. CASH FLOWS FROM OPERATING 

ACTIVITIES 
   

01 Accounting profit before tax  94,378,389,527 116,461,997,988 

 Adjustments for:    

02 Depreciation and amortization 8, 9 32,108,016,175 32,208,837,947 

03 Provision  (2,013,059,477) (108,223,795) 

04 

Foreign exchange losses arising from revaluation 

of monetary accounts denominated in monetary 

currency 

 1,860,127 - 

05 Profits from investing activities  (1,073,972,600) (319,387,250) 

06 Interest expenses 19 845,930,091 1,837,332,366 

08 
Operating profit before changes in working 

capital 
 124,247,163,843 150,080,557,256 

09 Decrease (increase) in receivables  28,955,398,547 (7,948,475,045) 

10 Decrease in inventories  234,295,945 32,642,660 

11 Decrease in payables  (559,264,239) (858,603,070) 

12 Decrease in prepaid expenses  5,163,257,580 5,163,257,580 

14 Interest paid  (862,010,466) (1,831,290,358) 

15 Corporate income tax paid 11 (19,754,995,423) (35,230,239,314) 

17 Other cash outflows for operating activities 13 (2,843,942,779) (2,921,756,666) 

20 Net cash flows from operating activities  134,579,903,008 106,486,093,043 

 
II.  CASH FLOWS FROM INVESTING 

ACTIVITIES 
   

21 Purchase of fixed assets  - (108,054,000) 

22 
Proceeds from disposals of 

fixed assets 
 111,500,000 - 

23 Payment of term deposits  (40,000,000,000) - 

27 Interest received  983,879,158 378,401,021 

30 
Net cash flows (used in) from investing 

activities 
 (38,904,620,842) 270,347,021 

 
III. CASH FLOWS FROM FINANCING 

ACTIVITIES 
   

33 Drawdown of borrowings 14 43,437,457,051 67,637,738,745 

34 Repayment of borrowings 14 (58,210,192,345) (60,812,078,347) 

36 Dividends paid 16.4 (89,593,783,800) (108,428,518,200) 
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