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OPERATIONAL 
HIGHLIGHTS IN 2025

First-Class 

Independence 

Medal 

Second-Class 

Labor Medal

With 46 years of establishment and development, IDICO–CONAC has firmly established 

its position in the construction and infrastructure development sector. From its early 

days marked by numerous challenges, the Company’s management, engineers, and 

workers have continuously strived and overcome difficulties, making IDICO–CONAC a 

trusted partner for many large-scale projects nationwide.

Total revenue

million VND

488,542

161,482
Profit after tax

million VND

202,897
Profit before tax

million VND

1,144
Market Capitalization

billion VND
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GENERAL INFORMATION

TRADING NAME IDICO PETROLEUM CONSTRUCTION INVESTMENT JOINT 

STOCK COMPANY

ENGLISH NAME IDICO INVESTMENT CONSTRUCTION OIL AND NATURAL 

GAS JOINT STOCK COMPANY

STOCK CODE ICN

ENTERPRISE REGIS-

TRATION CERTIFICATE 

NO.

Enterprise Registration Certificate (“ERC”) No. 4903000323, 

first issued on December 29, 2006, subsequently changed 

to ERC No. 3500101298 issued by the Department of 

Planning and Investment of Ba Ria – Vung Tau Province 

on November 10, 2008, and as amended by subsequent 

ERCs

CHARTER CAPITAL 305,999,230,000 VND

OWNER’S 

INVESTMENT CAPITAL

305,999,230,000 VND

ADDRESS No. 326 Nguyen An Ninh, Tam Thang Ward, Ho Chi Minh 

City

HONE NUMBER (0254) 3838 423 – (0254) 3838426

FAX NUMBER (0254) 3838 422

WEBSITE idicoconac.vn

EMAIL vanthu.idicoconac@gmail.com

CHAPTER 1

BUSINESS LINES
BUSINESS AREA

4 MAIN BUSINESS 
LINES OF 

IDICO – CONAC

REAL ESTATE 
BUSINESS

INDUSTRIAL 
PARK BUSINESS

OTHER 
BUSINESS

CONSTRUCTION 
AND 

INSTALLATION 
REVENUE

IDICO - CONAC provides services to customers primarily in the Southeastern region such 

as: Ho Chi Minh City and Tay Ninh; and the Northern region such as: Hanoi, Hai Phong, 

Ninh Binh
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HISTORY OF FORMATION AND DEVELOPMENT
1979 
    -
1999

1979: On October 16, 1979, pursuant to Decision No. 1478/QĐ-BXD, the Ministry of Construction 

issued a decision to establish Construction Company No. 12, now IDICO Petroleum Construction 

Investment Joint Stock Company

1985: On December 4, 1985, the Minister of Construction signed a decision to rename Construction 

Company No. 12 to Petroleum Construction Company under the Ministry of Construction.

1999: During this period, the company shifted its focus from being a contractor specializing 

in construction and installation to investing in Industrial Park infrastructure and BOT traffic 

projects

2000 
    -
2007

2000: In December 2000, the company became a member of the Vietnam Urban and Industrial 

Zone Development Investment Corporation pursuant to Decision No. 1716/QĐ-BXD dated 

December 6, 2000, of the Minister of Construction.

2002: The Company invested in building the Phu My Construction Materials Factory, invested 

in exploiting the My Xuan 2 clay mine in Tan Thanh District, Ba Ria - Vung Tau Province, and 

expanded into the construction materials production and trading industry

2007: In January 2007, the Petroleum Construction Company was equitized and transformed 

into IDICO Petroleum Construction Investment Joint Stock Company pursuant to Decision No. 

1744/QĐ-BXD dated December 14, 2006, of the Ministry of Construction.

2015 
    -
2023

2015: Shares of IDICO IDICO Investment Construction Oil And Natural Gas Joint Stock 

Companywere officially traded on the UPCOM trading system starting June 12, 2015

2022: The Company successfully issued shares for dividend payment, increasing its charter 

capital to 119,999,850,000 VND.

2023: The Company successfully issued shares for dividend payment, increasing its charter 

capital to 203,999,600,000 VND.

2024 
    -
2025

2024: The Company organized a meeting to express gratitude to partners and customers on the 

occasion of its 45th anniversary of construction and development (October 16, 1979 - October 

16, 2024). This milestone marks the sustainable development of IDICO - CONAC. On November 

12, 2024, Cell 5 under the Party Committee of IDICO Petroleum Construction Investment JSC 

held its pilot Congress for the 2025 – 2027 term.

2025: The Company successfully issued shares increasing its charter capital to 305,999,230,000 

VND

OTHER EVENTS

1993

The Ministry of Construction 

decided to recognize the 

Company as a “High-Quality Unit 

in the Vietnamese Construction 

Industry”.

High-Quality Unit 

in the Vietnamese 

Construction 

Industry

1999

The Company was 

awarded the Third-Class 

Independence Medal by the 

State

Third-Class 

Independence 

Medal 

2014

The Company was 

awarded the Second-Class 

Independence Medal by the 

State

Second-Class 

Independence 

Medal

2017

The Standing Committee of the 

Ba Ria - Vung Tau Provincial 

Party Committee awarded the 

“Typical Clean and Strong” flag 

for 5 consecutive years (2013-

2017).

Typical Clean 

and Strong

2017

Received the title of 

Enterprise for Employees in 

2017

Enterprise for 

Employees

2019

The Company was awarded 

the Third-Class Labor Medal 

by the State (2nd time).

Third-Class 

Labor Medal 

CHAPTER 1

2019

Company was award-

ed the “Lighthouse” 

award by the People’s 

Committee of Ba Ria 

- Vung Tau Province.

Lighthouse

2022

The Company was 

awarded the Certificate 

of Merit for “Excellent 

Completion of Tasks” by 

the Standing Committee 

of the Party Committee 

of the Provincial Agencies 

and Enterprises Bloc.

Excellent 

Completion of 

Tasks

2024

The Company was awarded 

the “Excellent Completion 

of Tasks” Party Committee 

emulation flag by the Ba Ria 

- Vung Tau Provincial Party 

Committee for 5 consecutive 

years (2019-2023).

Excellent 

Completion of 

Tasks

2023

The Company was 

awarded the Certificate 

of Merit for “Excellent 

Typical Enterprise” 

by the People’s 

Committee of Ba Ria - 

Vung Tau Province.

Excellent 

Typical 

Enterprise
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INFORMATION ON GOVERNANCE MODEL, BUSINESS 
ORGANIZATION, AND MANAGEMENT STRUCTURE

GOVERNANCE MODEL

The General Meeting of Shareholders (“GMS”) consists of all shareholders with voting rights and is 

the highest decision-making body of IDICO-CONAC

The Board of Supervisors(“BOS”) monitors the Board of Directors and the Director in the management 

and administration of the company. It inspects the reasonableness, legality, honesty, and level of 

prudence in the management and administration of business operations; as well as the systematic, 

consistent, and appropriate nature of accounting, statistical work, and financial reporting.

The Board of Directors (“BOD”) is the management body of the company, having full authority in 

the name of the company to decide and exercise the rights and obligations of the company, except 

for rights and obligations falling under the authority of the General Meeting of Shareholders.

DEPARTMENTS

Board of 

Directors 

Office

Planning & 

Technical 

Department

Finance & 

Accounting 

Department

General 

Administration

 Office

Project Management 

Unit – Construction 

Investment Projects

The BOD appoints 01 member of the Board of Directors as the Director according to the plan approved 

by the General Meeting of Shareholders. The Director manages the daily business operations of 

IDICO – CONAC; is subject to the supervision of the Board of Directors; and is responsible to the 

Board of Directors and before the law for the performance of assigned rights and obligations.

GENERAL MEETING OF 
SHAREHOLDERS

BOARD OF 
DIRECTORS

GENERAL 
DIRECTOR

DEPUTY 
DIRECTOR

REPRESENTATIVE 
OFFICE

BOARD OF 
SUPERVISORS

Representative Office of IDICO Petroleum 

Construction Investment Joint Stock 

Company in Ho Chi Minh City

10L Street No. 1, Mieu Noi Residential 

Area, Gia Dinh Ward, Ho Chi Minh 

City, Vietnam

3500101298-017

Representative Office of IDICO Petroleum 

Construction Investment Joint Stock 

Company in Hanoi

Apartment No. 19, 15th Floor, Tower 

C2, D’.Capitale Apartment Complex, 

Yen Hoa Ward, Hanoi, Vietnam

3500101298-019

MANAGEMENT STRUCTURE

DEPUTY 
DIRECTOR

CHAPTER 1
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DEVELOPMENT ORIENTATION

THE COMPANY’S PRIMARY OBJECTIVES

1 IDICO – CONAC proactively implements 

production and business tasks in 

accordance with actual conditions and 

plans approved by the GMS, ensuring 

quality in every work item

2 Focus on developing core business areas, 

including construction and installation, 

industrial park infrastructure business, 

and real estate; continue to improve 

construction capacity, project quality, 

and implementation efficiency, while 

prioritizing the selection of highly 

feasible and effective projects

3 Promote investment and effective 

exploitation of industrial park projects, 

especially the My Xuan B1 – CONAC 

Industrial Park and the expanded 

My Xuan B1 – CONAC Industrial Park; 

strengthen the attraction of investors, 

optimize land fund usage, and develop 

accompanying infrastructure services 

to increase stable and long-term 

revenue

4 Continue to complete legal procedures 

and implement key real estate projects, 

especially the Bac Chau Giang Project 

(Osaka Garden) and the My Xuan B1 

Social Housing Area; simultaneously 

promote business activities, sales, 

and effective exploitation of invested 

products.

5 Strengthen financial management 

and cash flow, improve capital usage 

efficiency, and proactively balance 

capital sources for investment; diversify 

capital mobilization channels through 

working with credit institutions, 

investment funds, and strategic 

partners.

6 Improve corporate governance and risk 

control capabilities, perfect the internal 

control system, risk management, 

and early warning systems; ensure 

production and business activities 

comply with legal regulations and aim 

for sustainable development.

7 Maintain and develop stable service and 

tourism activities, gradually upgrade 

facilities, improve service quality, and 

prepare conditions for implementing 

new projects when the market is 

favorable.

8 Develop human resources and improve 

organizational efficiency, consolidate 

the apparatus, and strengthen training 

and capacity building for staff to meet 

development requirements in the new 

phase.

CHAPTER 1
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DEVELOPMENT ORIENTATION
IDICO – CONAC focuses on improving operational 

efficiency in the construction and installation 

sector by accelerating the construction progress 

of projects, while strengthening acceptance, 

finalization of accounts to complete set plans and 

contribute positively to the Company’s overall 

production and business results. In addition, the 

Company continues to promote joint venture and 

association activities in bidding, proactively seeking 

employment opportunities, and prioritizing the 

selection of highly feasible projects with clear 

capital sources to ensure the maintenance of 

stable and sustainable revenue sources.

CHAPTER 1

MEDIUM 

AND 

LONG-TERM 

DEVELOPMENT 

STRATEGY

Regarding the My Xuan B1 – CONAC Industrial 

Park expansion project, the Company is focusing 

on synchronously implementing investment 

procedures in accordance with regulations, 

including preparing and submitting for approval 

the 1/2000 scale detailed planning, finalizing 

the Environmental Impact Assessment (EIA) 

report, carrying out inventory and compensation 

work, and arranging capital sources for project 

implementation, while simultaneously developing 

a design plan for the wastewater treatment plant 

to ensure synchronized technical infrastructure.

In parallel, the Company is strengthening 

compensation and site clearance efforts by 

working closely with local authorities on advocacy 

and public mobilization, controlling construction 

order within the project area, and promptly 

handling violations. Simultaneously, the Company 

is preparing cadastral records, land parcel 

clearance, ownership verification, and monitoring 

the progress of land acquisition plans and the 

establishment of the Compensation Council 

to accelerate site clearance, creating favorable 

conditions for investment implementation and 

project operation in the coming time.

The Company regularly reviews and consolidates 

its organization and human resources to 

meet production and business requirements; 

strengthens internal control and reduces 

management costs; and simultaneously reviews, 

develops, amends, and supplements internal 

regulations and policies to enhance governance 

efficiency and ensure legal compliance.

The Company is building a transparent, 

standardized, and professional corporate 

governance foundation, ensuring the maximum 

respect and protection of the legitimate rights 

and interests of shareholders and investors. 

The Company is committed to maintaining full, 

timely, and transparent information disclosure 

in accordance with the law; and continuously 

improving the efficiency of production and 

business activities to optimize profits and 

implement a stable dividend policy. Through 

this, the Company aims to consolidate trust, 

build sustainable and long-term cooperative 

relationships with shareholders and investors, and 

create a solid foundation for future development.

The Company builds and implements capital 

mobilization plans, proactively working with credit 

institutions and investment funds to arrange 

funding for key projects, including the expanded 

My Xuan B1 – CONAC Industrial Park and the 

Bac Chau Giang Project (phase 2), ensuring the 

fulfillment of capital needs and implementation 

progress.
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THE COMPANY’S SUSTAINABLE DEVELOPMENT GOALS 

The Company aims for sustainable development across the three 

pillars of Environmental – Social – Governance (ESG), focusing on 

improving resource efficiency, ensuring responsibility toward 

employees and the community, and enhancing the transparency 

and efficiency of corporate governance. Through this, the Company 

not only improves production and business efficiency but also builds 

a long-term, stable, and sustainable development foundation.

SOCIAL •	 The Company focuses on building a safe and professional working environment, 

ensuring benefits, and improving the quality of life for employees.

•	 Promote training and human resource development, and enhance professional 

capacity and management skills to meet development requirements in the new 

phase.

•	 The Company also aims to provide high-quality products and services that meet 

customer needs and contribute positively to socio-economic development.

ENVIRONMENT•	 The Company aims to develop production and business activities in an environ-

mentally friendly manner through optimizing resource use, reducing energy con-

sumption, and lowering emissions during project construction and operation.

•	 The Company invests in and effectively operates wastewater treatment systems 

and manages waste in accordance with regulations, while increasing the applica-

tion of green construction technology and materials, contributing to the develop-

ment of industrial parks and real estate projects toward sustainability.

•	 The Company organizes programs to maintain the green aesthetics of residential 

urban areas and industrial parks to improve landscapes, reduce carbon emissions, 

and create sustainable living and working spaces.

CHAPTER 1

COMMUNITY •	 The Company aims to maintain and expand social welfare activities, actively 

accompanying local authorities in supporting citizens to overcome the 

consequences of natural disasters, improving living conditions, and contributing 

to socio-economic development.

•	 The Company continues to implement community support programs such as 

caring for disadvantaged individuals and policy-beneficiary families, and sponsoring 

education, healthcare, and housing construction for low-income citizens.

•	 The Company continues to invest in and construct key transport infrastructure 

projects, contributing to improving regional connectivity and promoting socio-

economic development in the localities where the Company operates.

•	 The year 2025 is a challenging year as Vietnam has suffered from many climate 

change impacts, natural disasters, floods, and landslides across many provinces and 

cities, causing significant damage to people’s lives and socio-economic activities. 

IDICO – CONAC always stands with the community, joining hands to support the 

recovery from the aftermath of natural disasters.

•	 With the orientation of ‘Building Today – Sustainable Tomorrow’, IDICO – CONAC 

continues to affirm its role as a sustainable development enterprise, harmonizing 

the interests of the business, investors, and the community, aiming for long-term 

development goals and creating sustainable value for society.
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RISKS
In the context of a volatile 

macroeconomic environment, 

IDICO – CONAC faces certain 

impacts on its production and 

business activities, particularly 

regarding capital costs, input costs, 

and the ability to access financial 

resources. The maintenance of high 

interest rates increases borrowing 

costs, while exchange rate 

fluctuations and global FDI flows 

affect the ability to attract investors 

to the Company’s industrial park 

projects.

In 2025, the global economy 

continues to face many 

uncertainties from geopolitical 

conflicts, slow trade recovery, and 

exchange rate fluctuations. In 

Vietnam, inflationary pressure and 

the impacts of natural disasters 

and climate change continue to 

affect economic stability

ECONOMIC RISKS

A cautious monetary policy and 

maintaining high interest rates 

increase capital costs and limit 

investment demand, especially in 

the real estate sector. At the same 

time, exchange rate fluctuations 

and global FDI flows also affect the 

ability to attract investment into 

the industrial park sector. These 

factors increase input costs and 

directly impact the Company’s 

operational efficiency.

CHAPTER 1

Furthermore, the prices of raw 

materials, labor, and related costs 

tend to increase, putting pressure 

on the efficiency of construction and 

real estate project implementation. 

At the same time, credit control in 

the real estate sector also affects 

product consumption and capital 

recovery progress.

Facing challenges from the 

macroeconomic environment, 

IDICO – CONAC has proactively 

implemented synchronous solutions 

to improve operational efficiency. The 

Company focuses on strengthening 

financial management and cash 

flow control, proactively balancing 

capital sources, optimizing costs, 

and limiting risks from interest 

rate fluctuations. Simultaneously, 

the Company is accelerating debt 

recovery, improving capital utilization 

efficiency, and maintaining a safe 

financial structure.

In addition, the Company 

proactively develops strategies to 

approach and attract investors, 

leveraging the trend of FDI flow 

shifts, especially in the industrial 

and high-tech sectors, to improve 

the efficiency of industrial park 

project exploitation. In construction 

and real estate activities, the 

Company strengthens negotiations 

with suppliers and applies technical 

and technological solutions to 

optimize construction progress, 

reduce costs, and improve project 

quality.

ECONOMIC RISKS
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RISKS

To meet this, the Company has 

proactively improved personnel 

capacity, perfected processes and 

data systems, and collaborated 

with consulting units to ensure 

full, timely, and transparent 

information disclosure.

Furthermore, the application of 

the new land price list from 2026 

may increase investment costs 

and impact project efficiency. 

Facing these risks, the Company 

has strengthened its legal 

department, proactively worked 

with regulatory agencies, and 

developed appropriate financial 

plans to ensure investment 

progress and efficiency.

As a large-scale public company, 

IDICO–CONAC fully complies 

with information disclosure 

obligations in accordance 

with legal regulations. Under 

Circular No. 68/2024/TT-BTC, 

from 2026 onward, companies 

are required to disclose 

information simultaneously in 

English, including extraordinary 

disclosures, thereby setting higher 

requirements for information 

governance systems.

LEGAL RISKS IDICO – CONAC operates in the 

real estate, industrial park, and 

construction sectors, which are 

subject to many relevant legal 

regulations. In 2025, changes 

to the Land Law and related 

policies, along with administrative 

boundary adjustments in some 

localities, have affected approval 

authority, investment procedures, 

and project implementation 

progress.

CHAPTER 1

The operations of IDICO – CONAC 

go through many stages such 

as planning, site clearance 

compensation, legal finalization, 

construction, acceptance, 

and operation, requiring strict 

compliance with legal regulations 

and synchronous coordination 

between relevant parties. In 

particular, legal procedures 

related to investment policy 

approval, construction licensing, 

and related approvals may be 

prolonged due to dependence 

on regulatory agencies, affecting 

project implementation progress. 

Additionally, compensation, site 

clearance, and legal changes are 

also key risks.

Furthermore, the nature of 

construction work with long 

durations and high requirements 

for technical personnel and labor 

safety also poses risks regarding 

progress and quality.

To control these risks, the Company 

has developed a rigorous project 

management process for each 

stage, strengthening the team of 

experts in legal affairs, negotiation, 

and project management. 

Simultaneously, the Company 

proactively works with regulatory 

authorities to accelerate 

investment procedures and 

develop reasonable compensation 

plans to build consensus with the 

public. In parallel, IDICO – CONAC 

focuses on developing technical 

human resources, enhancing 

occupational safety training, and 

establishing a monitoring and 

periodic reporting system to ensure 

that projects are implemented on 

schedule and comply with quality 

and safety standards.

BUSINESS 
SPECIFIC RISKS



24 25IDICO - CONAC

ANNUAL REPORT 2025

IDICO - CONAC

ANNUAL REPORT 2025

RISKS
ENVIRONMENTAL 
RISK

The business operations of IDICO 

– CONAC are directly influenced 

by environmental factors and the 

requirement for strict compliance 

with environmental protection 

regulations. Production activities at 

industrial parks and construction 

work can generate impacts such as 

air pollution, noise, and waste. If not 

effectively controlled, these factors 

can lead to legal risks, affecting 

the Company’s reputation and 

image. Additionally, the project 

implementation and operation 

process consumes significant 

resources and energy.

Clearly aware of its environmental 

protection responsibilities, 

the Company has developed 

and implemented appropriate 

management measures, 

including strict control over 

the use of materials, limiting 

waste, and optimizing resources. 

IDICO – CONAC promotes the 

implementation of energy-saving 

solutions, gradually applying 

renewable energy in operations, 

and investing in centralized 

wastewater treatment systems, 

rainwater drainage systems, and 

technical works to protect the 

ecosystem.

Furthermore, the Company issues 

internal regulations on environ-

mental management and waste 

control in accordance with legal 

standards, while strengthening 

communication to raise aware-

ness among employees and the 

community, aiming for sustainable 

development.

CHAPTER 1

OTHER RISKS In addition to economic risks, 

the Company always proactively 

prepares for force majeure events 

such as natural disasters, fires, and 

epidemics – factors that are difficult 

to forecast but can cause significant 

damage to people and property.

To mitigate impacts, the Company 

implements comprehensive 

solutions, including maintaining 

full insurance programs to transfer 

financial risks; building response 

scenarios and emergency handling 

procedures for adverse situations; 

and organizing periodic training on 

fire prevention and occupational 

safety for employees.

These measures contribute to 

enhancing response capabilities, 

protecting resources, and ensuring 

that production and business 

activities are maintained stably in 

the face of unexpected events.

Regarding the My Xuan B1 – CONAC 

Industrial Park, the Company faces 

competitive pressure in attracting 

investors and improving the 

efficiency of land fund exploitation. 

In this context, IDICO – CONAC 

proactively promotes investment 

activities, expands its partner 

network, and develops an integrated 

utility system to meet the diverse 

needs of customers. At the same 

time, the Company applies flexible 

pricing policies, improves service 

quality, and focuses on training 

a professional sales team that is 

knowledgeable about the law 

and possesses strong consulting 

and negotiation skills to increase 

competitiveness and improve 

investment attraction efficiency.

COMPETITION RISK The Company possesses many 

competitive advantages, primarily 

the strategic location of its 

industrial parks in the Phu My area – 

one of the most dynamic industrial 

development hubs in the Southern 

region, connected to the Cai Mep – 

Thi Vai deep-water port cluster. This 

advantage helps strongly attract 

domestic and foreign investment 

capital, especially in the import-

export and heavy industry sectors. 

However, the strong development 

of the region also increases the level 

of competition among industrial 

parks, particularly regarding land 

rental prices, infrastructure quality, 

and green development standards.
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OPERATIONAL SITUATION 

No. Indicator 2025 Plan Actual 2025
2025 Actual / 

2025 Plan

1 Total revenue & Other income  440,000  488,542 111%

- (Production and business activities) 415,000 450,605 109%

- (Financial activities) 25,000 36,946 148%

- (Other income)	 - 991 -

2 Profit before tax 188,000  202,897 108%

3 Expected dividend payout ratio 25% 30% 120%

4 Total investment value 807,860 27,980 3%

PRODUCTION AND BUSINESS OPERATIONAL SITUATION
Unit: million VND

CHAPTER 2

In the context of the 2025 socio-economic landscape, which still faces many difficulties, especially 

the implementation of the policy on administrative boundary rearrangement and streamlining 

of the management apparatus during the transition period, which has somewhat affected the 

coordination and processing of project investment procedures. Faced with this situation, the 

Company has proactively monitored actual developments, strengthened coordination with 

state management agencies, focused on resolving difficulties, and decisively implemented tasks 

according to the plan. As a result, production and business activities were maintained stably and 

completed the targets set by the 2025 General Meeting of Shareholders, with notable results as 

follows:
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OPERATIONAL SITUATION 

No. Net revenue Year 2025 Year 2024
% 

2025/2024

2025 Pro-

portion

2024 Pro-

portion

1
Revenue from sales of goods and 

services
2,718 19,712 13.79% 0.6% 3.17%

2
Revenue from industrial park 

business
153,969 210,786 73.05% 34.17% 33.84%

3
Revenue from construction 

contracts
95,105 153,423 62% 21.1% 24.63%

4 Revenue from real estate business 198,814 238,891 83.22% 44.13% 38.36%

Total 450,606 622,812 72.35% 100% 100%

In 2025, IDICO – CONAC continued to 

implement production and business 

activities according to plans suitable to the 

market economic situation, while focusing 

on restructuring resources and orienting 

the development of key business areas. In 

this context, the Company strengthened risk 

management, implemented flexible plans to 

adjust project implementation progress, and 

enhanced management capacity. Thereby, 

IDICO – CONAC continued to maintain stable 

production and business operations and 

completed its planned targets.

REVENUE 
STRUCTURE 

IN 2025

Revenue from real estate business

Revenue from construction contracts

Revenue from industrial park business

Revenue from sales of goods and services

Unit: million VND

CHAPTER 2

In 2025, IDICO – CONAC recorded total revenue of 488,542 

million VND, completing 111% of the annual plan (440 billion 

VND). Compared to 2024, revenue scale decreased; however, 

the revenue structure still clearly reflects the Company’s 

main business areas. In particular, revenue from industrial 

park business continued to maintain a stable proportion 

and played an important role in IDICO – CONAC’s revenue 

structure.

488,542
TOTAL REVENUE

million VND

COMPLETED

111% year plan
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REAL ESTATE BUSINESS 
REVENUE

In 2025, IDICO–CONAC’s revenue structure continued to reflect 

the leading role of the real estate segment. Revenue from this 

sector decreased from VND 238,891 million to VND 198,814 million, 

representing a decline of 16.8% compared to 2024; however, its 

proportion of total revenue increased from 38.36% to 44.13%, remaining 

the Company’s largest contributor. This result was mainly driven by 

the Company’s continued effective development of the Commercial 

and Service Center combined with Residential Area project in the 

Bac Chau Giang Urban Area (Osaka Garden), where the sales of land 

plots and shophouses were completed during the year. At the same 

time, the Company focused on finalizing legal procedures such as 

planning adjustments, investment policy revisions, and meeting 

regulatory conditions for real estate business activities.

OPERATIONAL SITUATION 

INDUSTRIAL PARK 
BUSINESS REVENUE

n 2025, revenue from industrial park infrastructure business decreased 

from VND 210,786 million to VND 153,969 million, accounting for 

34.17% of total revenue, equivalent to a decline of 26.7% compared to 

the previous year. This result was primarily driven by the Company’s 

effective operation of My Xuan B1 – CONAC Industrial Park, with 

the signing of two land sublease contracts totaling 3.73 hectares. 

The entire leased area was created through planning adjustments, 

converting land previously designated for green space and services 

into industrial land, thereby improving land-use efficiency and 

enhancing project value. Amid Vietnam’s continued attraction of 

FDI inflows, supported by deeper international integration and an 

improving investment environment, the industrial park sector is 

considered stable with strong growth potential. Ongoing projects, 

particularly the expansion of My Xuan B1 – CONAC Industrial Park, 

are expected to increase commercial land inventory, drive revenue 

growth, and enhance the Company’s long-term value.

44.13%
Proportion

Net Revenue

34.17%
Proportion

Net Revenue

CHAPTER 2

REVENUE FROM 
CONSTRUCTION 
CONTRACTS

In 2025, revenue from construction activities reached VND 95,105 

million, accounting for 21.1% of total revenue. Although this figure 

decreased compared to the previous year, construction remains a 

traditional business line and continues to play a foundational role in 

IDICO–CONAC’s revenue structure. During the year, the Company 

accelerated construction progress, ensuring quality and adherence to 

planned schedules, while also strengthening acceptance, handover, 

and final settlement processes to improve cash flow and project 

efficiency. Construction activities focused on key transportation 

infrastructure projects, real estate developments, factory-for-lease 

projects, and supporting facilities such as wastewater treatment 

systems and substations. In its long-term orientation, IDICO–CONAC 

is gradually restructuring its operations to increase the proportion 

of higher-margin segments such as real estate and industrial 

parks. Nevertheless, the construction segment continues to play 

an important role within the business ecosystem, contributing to 

operational stability and supporting the effective implementation of 

the Company’s projects.

REVENUE FROM 
SALES OF GOODS AND 
SERVICES

In 2025, revenue from the Company’s trading and service provision 

segment recorded a significant decline, dropping from VND 19,712 

million to VND 2,718 million, equivalent to a decrease of 86.21% 

compared to 2024. The contribution of this segment to total net 

revenue also narrowed from 3.17% to 0.6%. This result reflects the 

Company’s shift in focus towards large-scale infrastructure and real 

estate sectors, while also showing certain challenges in maintaining 

the scale of the auxiliary service segment before market fluctuations. 

To overcome this and exploit greater potential, IDICO - CONAC will 

focus on investing in supply capacity, promoting marketing activities, 

and researching and developing highly competitive products and 

services. This proactive innovation aims to reposition the brand in 

the market, turning the service segment into a new growth driver, 

helping to increase the value of a sustainable business ecosystem for 

the Company.

21.1%
Proportion

Net Revenue

0.6%
Proportion

Net Revenue
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LIST OF THE BOARD OF MANAGEMENT

ORGANIZATION AND PERSONNEL

No. Member Position

Number of 

shares owned 

(shares)

Ownership 

ratio
Note

1 Mr. Le Thanh Tung Member of the BOD/Director 87,240 0.29%

2 Mr. Vu Anh Tuan

Member of the BOD/

Deputy Director/Authorized Person 

for Information Disclosure/Person 

in charge of corporate governance

656,000 2.14%

3
Mr. Pham Ngoc 

Dung

Member of the BOD

/Deputy Director
7,800 0.03%

Dismissed from 

01/09/2025

4
Mrs. Lam Thi 

Phuong Trang
Deputy Director 1,600 0.005%

5
Mrs. Nguyen Thi 

Hong Hanh
Chief Accoutant 137,500 6.45%

(As of March 16, 2026)

CHAPTER 2

MR. LE THANH TUNG  - MEMBER OF THE BOD / GENERAL DIRECTOR

Place of birth : Ha Nam Nationality : Vietnam

Date of birth : 11/09/1975	 Professional qualification
: Master of Business 

Administration

Work history

05/1996 – 12/2000
Specialist at the Urban and Industrial Park Development Company (Ministry of 

Construction)

01/2001 – 07/2001
Specialist at the Finance and Accounting Department, Urban and Industrial Park 

Development Corporation

08/2001 – 04/2004
Deputy Head of Finance and Accounting Department, Urban and Industrial Park 

Development Corporation

05/2004 – 10/2008
Chief Accountant, IDICO Urban and Industrial Park Development One Member 

Limited Liability Company

11/2008 – 12/2008
Deputy Director, IDICO Urban and Industrial Park Development One Member 

Limited Liability Company

01/2009 – persent Director, IDICO Investment Construction Oil And Natural Gas Joint Stock Company

04/2009 – present Member of the Board of Directors, IDICO CONAC

Current position at other organizations

Chairman of the BOD / In charge of the Executive Management, Thu Thua Industrial Zone And Urban 

Developmet JSC

Chairman of the BOD / General Director, HAYAT Vietnam Group JSC

Chairman of the BOD An Hoa Construction Verification JSC

Chairman of the BOD / General Director, Lesco Resort Company Limited

Number of shares held at the present time

Personal ownership: 87,240 shares, equivalent to 0.29% of charter capital.

Representative ownership

HAYAT Vietnam Group JSC – holds 7,013,196 shares, accounting for 22.92% of charter capital

An Hoa Construction Verification JSC– holds 344,405 shares, accounting for 1.13% of charter capital.

Lesco Resort Company Limited – holds 57,000 shares, accounting for 0.19% of charter capital.

Ownership by related persons

Nguyen Thi Hai Yen - Wife - Holds 125,195 shares, equivalent to 0.41% of charter capital.

Le Kim Thang – Younger sibling – Holds 72 shares, equivalent to 0.0002% of charter capital.

Duong Thi Thu Trang – Sister-in-law – Holds 306 shares, equivalent to 0.001% of charter capital.
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LIST OF THE BOARD OF MANAGEMENT

ORGANIZATION AND PERSONNEL

Work history

10/1997 – 09/1999
Accountant, Urban and Industrial Park Development Company (Ministry of 

Construction)

10/1999 – 01/2002
Head of Finance and Accounting Department - Housing and Urban Development 

Company

02/2002 – 01/2005 Chief Accountant, Petroleum Construction Company (now IDICO-CONAC)

02/2005 – 01/2006
Specialist at the Finance and Accounting Department, Petroleum Construction 

Company (now IDICO-CONAC)

02/2006 – 12/2006 Accountant in charge, Phu My Construction Materials Factory, IDICO-CONAC

01/2007 – 05/2009 Deputy Director, Phu My Construction Materials Factory, IDICO-CONAC

06/2009 – 02/2011 Deputy Head of Finance and Accounting Department, IDICO-CONAC

03/2011 – 10/2011 Director, Phu My Construction Materials Factory, IDICO-CONAC

11/2011 – 08/2012
Person in charge of Construction Investment Project Management Board, 

IDICO-CONAC

09/2012 – 01/2013 Head of Construction Investment Project Management Board,IDICO-CONAC

02/2013 – 05/2015
Director, IDICO-CONAC Infrastructure Trading and Service Enterprise under

 IDICO-CONAC

06/2015 – present Deputy Director, Deputy Director, IDICO- CONAC

11/2022 - present Member of the Board of Directors, IDICO- CONAC

MR. VU ANH TUAN - MEMBER OF BOD /DEPUTY DIRECTOR/PICOCG

Place of birth : Vinh Phuc Nationality : Vietnam

Date of birth : 28/10/1973	 Professional qualification : Bachelor of Economics

Current position at the Company

Member of the Board of Directors / Deputy Director / Authorized Person for Information Disclosure / 

Person in charge of corporate governance

Number of shares held at the present time

Personal ownership: 656,000 shares, equivalent to 2.14% of charter capital

Number of shares held at the present time by related persons:

Tran Thi Diu – Wife – Holds 122,900 shares, equivalent to 0.4% of charter capital.

Vu Khanh Linh – Biological child – Holds 3,000 shares, equivalent to 0.01% of charter capital.

Current position at other organizations

Member of the Board of Director of Thu Thua Industrial Zone And Urban Development JSC

CHAPTER 2

Work history

01/6/1998 - 31/12/2006 Specialist at the Economic Planning Department

01/01/2007 – 14/8/2007 Specialist at the Technical Planning Department

15/8/2007 - 13/4/2009 Deputy Head of Planning and Technical Department

14/4/2009 - 30/8/2010 Deputy Chief of General Office

01/9/2010 - 14/8/2011 Deputy Head of Investment Department

15/8/2011 - 31/3/2025 Head of Investment Department

01/4/2025 - 07/7/2025 Deputy Director of the Company and Head of Investment Department

08/7/2025 to present
Deputy Director of the Company and Head of the Construction Investment 

Project Management Board

MRS. LAM THI PHUONG TRANG -  DEPUTY DIRECTOR

Place of birth : My Tho Nationality : Vietnam

Date of birth : 5/01/1973 Professional qualification
: Master of Business  Administration, 

Bachelor of Law

Current position at the Company

Deputy Director

Number of shares held at present

Personal ownership: 1,700 shares, equivalent to 0.01% of charter capital

Number of shares held at present by related persons

None

Current position at other organizations

None
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LIST OF THE BOARD OF MANAGEMENT

ORGANIZATION AND PERSONNEL

No. Member Position Appointment date Dismissal date

1 Mrs. Lam Thi Phuong Trang Deputy Director 01/04/2025

2 Mr. Pham Ngoc Dung Deputy Director 01/09/2025

(As of December 31, 2025)
CHANGES IN THE BOARD OF MANAGEMENT IN 2025

CHAPTER 2

Work history

05/1997 – 02/2004
Accountant – Construction Enterprise No. 9 under Petroleum Construction 

Company (now IDICO–CONAC)

03/2004 – 12/2006
Specialist, Finance and Accounting Department – Petroleum Construction 

Company

01/2007 – 03/2009 Specialist, Finance and Accounting Department – IDICO - CONAC

04/2009 – 04/2013 Deputy Head, Finance and Accounting Department – IDICO - CONAC

04/2013 - present Chief Accountant – IDICO - CONAC

MRS NGUYEN THI HONG HANH - CHIEF ACCOUNTANT

Place of birth : Nam Dinh Nationality : Vietnam

Date of birth : 21/01/1974 Professional qualification : Bachelor of Finance - Banking

Current position at the Company

Chief Accoutant

Number of shares held at the present time

Personal ownership: 137,500 shares, equivalent to 0.45% charter capital

Number of shares held at the present time by related persons

None

Current position at other organizations

Deputy Director of  Thu Thua Industrial Zone And Urban Development JSC

NUMBER OF OFFICERS AND EMPLOYEES
(As of December 31, 2025)

No. Classification
Quantity

(persons)
Ratio (%)

A By qualification 100%

1 Postgraduate 3 3.33%

2 University 40 44.4%

3 College 6 6.67%%

4 Intermediate 5 5.56%

5 Unskilled Workers – Skilled Workers 36 40%

B By gender

1 Male 54 60%

2 Female 36 40%

C By Employment Type

1 Direct Labor 31 34%

2 Indirect Labor 59 63%

Total 90 100%

Indicator Year 2022 Year 2023 Year 2024 Year 2025

Total number of employees (persons) 101 96 96 90

Average income

(VND/person/month)
17,000,000 17,000,000 17,000,000 20,110,000

AVERAGE INCOME
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ORGANIZATION AND PERSONNEL
HUMAN RESOURCES POLICY

The company organizes periodic 

training sessions for employees to 

improve work quality and efficiency. 

Training content is not limited 

to knowledge and work skills 

but also includes sharing social 

skills, ensuring personnel develop 

comprehensively in all aspects. 

The technical staff is guided and 

REGARDING 
TRAINING

IDICO – CONAC always understands that high-quality 

human resources are the key to the company’s 

success. Therefore, the company always values the 

role of employees, their dedication, and contributions 

to the development and growth of IDICO – CONAC. In 

2025, with many fluctuations in the global economy 

as well as the impact of climate change in Vietnam, 

the company faced many difficulties in business 

operating conditions. The company appreciates and 

highly values the dedicated contributions of the entire 

leadership team and staff over the past period.

90 people
TOTAL EMPLOYEES

(As of December 31, 2025)

Given the specific nature of 

construction and installation 

activities, IDICO – CONAC always 

prioritizes occupational safety. The 

company builds a safe, professional 

working environment with 

comprehensive work processes 

and regulations. In addition, the 

Company has established internal 

inspection and control departments 

to monitor the implementation of 

occupational safety regulations at 

construction sites and work areas. The 

fire prevention and fighting system 

OCCUPATIONAL 
SAFETY

CHAPTER 2

IDICO – CONAC always cares about 

working conditions and welfare 

policies for staff. The Company 

focuses on listening, sharing, and 

adjusting policies to suit the wishes 

of employees and the Company’s 

capabilities. With the goal of building 

a long-term workforce, the Company 

has effectively implemented and 

maintained policies on salary, 

bonuses, and benefits to ensure 

the legitimate rights of employees. 

The Company organizes annual 

cultural activities, arts, sports, and 

tourism, creating a dynamic working 

environment and strengthening the 

bond between employees. Health 

care and check-up programs are 

implemented periodically to ensure 

health and improve the quality of life 

for employees. The Company provides 

timely rewards to individuals and 

IDICO – CONAC aims to build a stable 

workforce that is committed to long-

term development. When recruiting, 

the company not only evaluates 

professional competence but also 

considers attitude, skills, personality, 

REGARDING 
RECRUITMENT

REGARDING 
SALARY, 
BONUS, 
WELFARE, 
AND BENEFITS

exposed to new scientific technologies 

to support operational activities. The 

legal department is periodically updated 

with information on changes in the law, 

ensuring a clear understanding of current 

regulations and contributing positively to 

the company’s development.

is periodically inspected, maintained, and 

upgraded regularly to ensure compliance 

with safety requirements under the law. 

The Company also organizes annual 

fire prevention and rescue drills, as well 

as training programs for employees on 

situation handling skills and ensuring 

occupational safety during work. With 

the motto of building a safe and friendly 

working environment, IDICO – CONAC 

always focuses on raising the awareness 

and responsibility of employees regarding 

occupational safety, contributing to 

ensuring the efficiency of the Company’s 

business operations.

and alignment with corporate culture. 

The recruitment process is public and 

transparent, ensuring fairness among 

candidates. As a result, the company 

has built a diverse team of personnel 

with full knowledge and professional 

skills.

collectives that achieve good results in 

production and business activities as 

well as initiatives contributing to the 

enterprise’s development. Salary and 

bonus policies are reviewed and adjusted 

annually to ensure competitiveness 

in the labor market and attract high-

quality human resources. In addition 

to benefits, the Company also regularly 

organizes activities to care for and 

support the spiritual life of employees, 

such as visits and gifts on holidays 

and Tet, and sharing and supporting 

those in difficult circumstances. At 

the same time, the Company also 

implements programs to build and 

provide housing for employees to 

contribute to improving their quality 

of life and creating conditions for 

employees to feel secure in their long-

term commitment to the enterprise.
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INVESTMENT SITUATION AND PROJECT IMPLEMENTATION STATUS
MAJOR INVESTMENTS

MY XUAN B1  – CONAC INDUSTRIAL PARK 
PROJECT  EXPANSION

Location: 

Phu My Ward, Ho Chi Minh City. With its 

location near the Cai Mep – Thi Vai deep-water 

port system, connecting to international 

shipping routes creates a competitive 

advantage in attracting FDI flows

Investment procedures: 

- Granted Investment Registration Certificate 

No. 7055168742 dated January 15, 2025, by the 

Management Board of Industrial Parks of Ba 

Ria – Vung Tau Province (now the Management 

Board of Industrial and Export Processing 

Zones of Ho Chi Minh City);

- Completed approval of the 1/2000 scale 

planning project pursuant to Decision No. 2254/

QĐ-UBND dated June 30, 2025, of the People’s 

Committee of Ba Ria – Vung Tau Province;

- Completed mine clearance work; currently 

implementing basic design, preparing the 

Compensation and site clearance work: 

- Executed compensation and site clearance 

(GPMB) for phase 1 with a total area of 55.35 ha 

(including 51.53 ha of residential land and 3.82 

ha of public land), with specific results:

+ Inventoried 312/318 households, reaching an 

area of 51.1/51.53 ha (equivalent to 99%);

+ Coordinating with the Phu My Ward People’s 

Committee and the Phu My area land fund 

management unit to hold legal review 

meetings and establish resettlement and 

compensation plans for site clearance.

Environmental Impact Assessment (EIA) 

report, designing the Wastewater Treatment 

Station, and other tasks to put the project into 

implementation;

CHAPTER 2

COMMERCIAL AND SERVICE CENTER COMBINED 
WITH HOUSING IN BAC CHAU GIANG URBAN AREA

Location: 

Bac Chau Giang Urban Area, Lam Ha Ward, Phu 

Ly City, Ha Nam Province. The project possesses 

a favorable traffic location, an area with many 

large factories and enterprises, holding great 

potential for economic development.

Project legal procedures: 

- Completed the adjustment of the investment 

policy for the project, extending the 

implementation schedule to March 17, 2027 (an 

additional 36 months compared to the previous 

schedule).

- Completed appraisal of the project’s adjusted 

feasibility study report.

- Completed approval of the construction 

drawing design and construction cost estimate 

for the 45-villa category and other internal tasks 

to be eligible for construction commencement.

Construction investment work: 

- Implemented construction and completed 

the foundation of the 45-villa category 

(detached and semi-detached)

- Apartment category: Completed guidance 

and approval procedures for adjusting the 

apartment basic design and apartment 

architectural competition; completed the 

design of the new architectural plan.
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INVESTMENT SITUATION AND PROJECT IMPLEMENTATION STATUS
MAJOR INVESTMENTS

Location: 

My Xuan B1 Industrial Park - CONAC holds a 

strategic position in Phu My town, situated 

within a concentrated industrial cluster, 

bordered to the North and East by My Xuan B1 

- Tien Hung IP and Dai Duong IP, respectively. 

Investment procedures: 

- Completed the conversion to the one-time 

land rental payment method and issued the 

LURC for the 1.7 ha land plot (period 2025 - 

2062) to grant land use rights certificates to 

secondary land lessees;

- Completed the approval of the 1/2000 scale 

planning adjustment (increasing industrial 

land by 0.76 ha, relocating the management 

office to My Xuan-Ngai Giao road);

MY XUAN B1-CONAC INDUSTRIAL PARK

Construction investment work: 

- Completed construction of the Industrial Park 

drainage ditch (section from NB 4 road to the 

culvert crossing MXNG road);

- Constructed a sludge drying yard and 

performed periodic maintenance on all 

machinery and equipment at the Wastewater 

Treatment Station; operated the wastewater 

treatment system and automatic monitoring 

system in accordance with legal regulations;

- Completed construction and installation 

of office equipment for the Industrial Park 

Management Board at the Wastewater 

Treatment Station.

CHAPTER 2

MY XUAN B1 - CONAC GARDEN PHU MY 
SOCIAL HOUSING PROJECT 

Location: Located in Phu My Ward, Phu My 

City, Ba Ria – Vung Tau Province. The project 

location is in the center of an area oriented to 

develop into one of the most modern industrial 

– port cities in the South. 

Investment procedures: 

- Approved for investment policy and investor 

simultaneously for the My Xuan B1 Social 

Housing Project under Decision No. 2008/QĐ-

UBND dated October 8, 2025 issued by the Ho 

Chi Minh City People’s Committee;

- Completed design and obtained approval for 

the 1/500 detailed planning;

- Completed on-site unexploded ordnance 

(UXO) clearance;

- Completed environmental registration 

procedures with Phu My Ward People’s 

Committee;

- Implemented the preparation of basic designs 

for project components, including: 3 apartment 

blocks, technical infrastructure, landscaping, 

townhouse area, kindergarten, sports complex, 

and parking area;

- To date, the Department of Construction has 

granted a Construction Permit for the N2-XP 

road section under Construction Permit No. 02/

GPXD dated January 14, 2026, and the project 

commenced on January 16, 2026.
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FINANCIAL SITUATION
FINANCIAL SITUATION

Unit: Million VND

No. Indicator Year 2025 Year 2024 % 2025/2024

1 Total assets 1,283,743 1,344,919 95.45%

2 Net revenue 450,606 622,812 72.35%

3 Profit from business activities 202,514 303,082 66.82%

4 Other profit 382 515 74.17%

5 Profit before tax 202,897 303,598 66.83%

6 Profit after tax 161,482 242,577 66.57%

7 Dividend payout ratio 30% 80% 37.50%

In 2025, IDICO – CONAC recorded positive 

business results, reflecting the effectiveness 

of strategy implementation and resource 

concentration on core areas. The Company 

maintained stable production and business 

operations with total assets reaching 1,283,743 

million VND, net revenue reaching 450,606 

million VND (completing 109% of the annual 

plan), and profit after tax reaching 161,482 

million VND. These results demonstrate flexible 

management capacity, good adaptability 

to market fluctuations, and effectiveness in 

organizing the execution of the business plan. 

Maintaining positive revenue and profit scale 

continues to affirm the appropriate strategic 

direction, while strengthening IDICO – CONAC’s 

market position. Thereby, the Company has 

established a solid financial foundation, 

serving as a basis for expanding operations 

and sustainable development in subsequent 

periods. Profit after tax

Profit before tax

Net revenue

CHAPTER 2

Indicator Unit 2025 2024

Liquidity Ratios

Current ratio Times 6.25 2.82

Quick ratio Times 4.87 1.94

Capital Structure Ratios

Debt/Total assets ratio % 59.18% 69.48%

Debt/Equity ratio % 144.98% 227.67%

Debt (excluding unearned revenue)/Total assets ratio % 9.14%% 22.61%

Debt (excluding unearned revenue)/Equity ratio % 22.4%% 74.08%

Operating Efficiency Ratios

Inventory turnover Rounds 1.04 0.93

Total asset turnover Rounds 0.34 0.48

Profitability indicators

Profit after tax/Net revenue ratio % 35.84% 38.95%

Profit after tax/Average equity ratio % 34.56% 71.19%

Profit after tax/Average total assets ratio % 12.29% 18.77%

Profit from business activities/Net revenue ratio % 44.94% 48.66%

KEY FINANCIAL INDICATORS
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FINANCIAL SITUATION
KEY FINANCIAL INDICATORS

LIQUIDITY RATIOS

IDICO – CONAC’s liquidity indicators in 2025 

improved significantly. The current ratio increased 

from 2.82 times to 6.25 times and the quick ratio 

increased from 1.94 times to 4.87 times, reflecting 

a very safe level of ability to meet short-term 

obligations.

2021 2022 2023 2024 2025

Quick ratio

Current ratio

Liquidity Ratios (2021 - 2025)

2022 2023 2024 2025

Current Assets – Current Liabilities (2021–2025)

2021

Current Liabilities

Current Asset

The main reason is that short-term liabilities 

decreased sharply from 321.80 billion VND to 

137.24 billion VND (a decrease of more than 57%), 

especially the significant decrease in advances 

from customers. Meanwhile, short-term assets 

only decreased slightly to 858,099 million VND, 

even though cash and cash equivalents decreased 

from 199.5 billion VND to 68.7 billion VND.

In general, the Company’s short-term financial 

structure has changed positively, helping to 

reduce payment pressure and improve liquidity.

CHAPTER 2

CAPITAL STRUCTURE INDICATORS

IDICO – CONAC’s 2025 capital structure continued 

to improve towards safety and sustainability. The 

debt/total assets ratio decreased from 69.48% to 

59.18%, while the debt/equity ratio decreased from 

227.67% to 144.98%, showing that dependence 

on debt and financial risks have been better 

controlled.

2024 2025

Debt/Equity ratio

Debt/Total assets ratio

Debt (excluding unearned revenue)/Equity 

ratio

Debt (excluding unearned revenue)/Total 

assets ratio

In general, the Company maintains a stable 

financial structure, ensuring financial autonomy 

while creating a resource foundation for 

long-term investment plans and sustainable 

development.

Capital structure indicators (2024 - 2025)

Notably, most of the Company’s debts are 

not financial loans but mainly advances from 

customers and unearned revenue. During the 

year, the Company incurred a short-term loan 

of 15,329 million VND to supplement working 

capital after having settled approximately 200 

billion VND of debt in 2024.
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FINANCIAL SITUATION
KEY FINANCIAL INDICATORS

OPERATIONAL CAPACITY INDICATORS

In 2025, IDICO – CONAC’s operational capacity 

continued to improve. Inventory turnover increased 

from 0.93 times to 1.034 times, thanks to the Company 

completing the sale of villa products at the Bac Chau 

Giang project, thereby reducing real estate inventory.

2021 2022 2023 2024

Total asset turnover

Inventory turnover

2025

However, total asset turnover decreased from 0.48 

times to 0.34 times, mainly due to a decrease in revenue 

while asset scale remained at a high level. This reflects 

that the Company is in a phase of accumulating 

resources and preparing for key projects, leading to a 

temporary decrease in asset exploitation efficiency.
Operational capacity indicators (2021 - 2025)

CHAPTER 2

PROFITABILITY INDICATORS

IDICO – CONAC’s 2025 profitability indicators 

showed adjustments compared to 2024 but 

remained at a positive level. The profit after tax/

net revenue margin decreased slightly from 

38.95% to 35.84%, indicating that the Company still 

controls costs well and maintains core operational 

efficiency.

Profit after tax/Average equity ratio

Profit after tax/Net revenue ratio

2024 2025

Profit from business activities/Net revenue ratio

Profit after tax/Average total assets ratio

Profitability indicators (2024 - 2025)

The return on equity (ROE) reached 34.56%, a 

decrease from 71.19% in the previous year, mainly 

due to increased equity following the Company’s 

capital increase. Similarly, the return on assets 

(ROA) reached 12.29%, a decrease compared 

to 2024, reflecting a slight slowdown in asset 

exploitation efficiency.

The ratio of profit from production and 

business activities/net revenue reached 

44.94% (compared to 48.66% in 2024), which, 

despite the decrease, remained at a good level 

thanks to a revenue structure concentrated in 

high-margin sectors such as real estate and 

industrial parks.
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SHAREHOLDER STRUCTURE, CHANGES 
IN OWNER’S INVESTMENT CAPITAL
SHARES
Total Number of Issued Shares: 

- Outstanding Shares:  30,599,923  shares 

- Treasury Shares: None

Type of Shares: Ordinary Shares

Par Value: 10,000 VND

SHAREHOLDER STRUCTURE

No. Type of shareholder
Number of 

shares (shares)

Value

(million VND)

Own-

ership 

ratio

I
Major shareholders (owning 5% of share 

capital or more)
22,619,196 226,191,960,000 73.92%

1 IDICO Corporation – JSC 15,606,000 156,060,000,000 51%

2 Hayat Vietnam Group JSC 7,013,196 70,131,960,000 22.92%

II Domestic shareholders 30,597,945 305,979,450,000 99.99%

1 Individuals 7,513,344 75,733,440,000 24.75%

2 Organizations 23,024,601 230,246,010,000 75.24%

III Foreign shareholders 1,978 19,780,000 0.01%

1 Individuals 1,978 19,780,000 0.01%

2 Organizations - - -

Total (II+III) 30,599,923 305,999,230,000 100%

MAXIMUM FOREIGN OWNERSHIP RATIO: 0%

Pursuant to Official Dispatch No. 7655/UBCK-PTTT dated 22 November 2021 of the State Securities 

Commission regarding the notification file on changing the maximum foreign ownership ratio of IDICO 

IDICO Investment Construction Oil And Natural Gas Joint Stock Company(ICN), the maximum foreign 

investor ownership ratio of ICN is 0%.

(As of 16 March 2026)

30,599,923
Total 

Outstanding 
Shares

CHAPTER 2

CHANGES IN OWNER’S INVESTMENT CAPITAL

No.

Date of 

capital 

increase

Increased 

Charter Capital 

(VND)

Charter Capital 

after increase 

(VND)

Form of capi-

tal increase
Legal basis

1 Equitization - 2006 50,000,000,000

2 2020 30,000,000,000 80,000,000,000

Issuance 

of shares 

to increase 

share capital 

from owner’s 

equity

- Official Dispatch No. 5448/UBCK-

QLCB dated 08/09/2020 regarding 

receipt of issuance report by the SSC

- 19th amended Enterprise 

Registration Certificate dated 

29/10/2020

3 2021 19,999,920,000 99,999,920,000

Dividend 

payment in 

shares (25%)

- Official Dispatch No. 4428/UBCK-

QLCB dated 09/08/2021 regarding 

receipt of issuance result report

- 20th amended Enterprise 

Registration Certificate dated 

28/10/2021

4 2022 19,999,930,000 119,999,850,000

Dividend 

payment in 

shares (20%)

- Official Dispatch No. 4455/UBCK-

QLCB dated 13/07/2022 regarding 

receipt of issuance result report by 

the SSC 

- 21st amended Enterprise 

Registration Certificate dated 

15/08/2022

5 2023 83,999,750,000 203,999,600,000

Dividend 

payment in 

shares (70%)

- Official Dispatch No. 4062/UBCK-

QLCB dated 28/06/2023 regarding 

receipt of issuance result report by 

the SSC

- 22nd amended Enterprise 

Registration Certificate dated 

18/07/2023

6 2025 101,999,630,000 305,999,230,000

Dividend 

payment in 

shares (2:1)

- Official Dispatch No. 3527/UBCK-

QLCB dated 17/07/2025 regarding 

receipt of issuance result report by 

the SSC

- 23rd amended Enterprise 

Registration Certificate dated 

17/07/2025

(As of 31 December 2025)
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REPORT ON THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL IMPACT

The year 2025 was assessed as having climate 

change developments and unusual natural 

disasters, causing serious damage to society and 

the economy. This raises deep concerns about 

the environmental impacts of businesses. Along 

with the global green development trend, IDICO – 

CONAC has oriented sustainability as a core factor 

in the company’s business strategy. The Company 

focuses on developing in harmony with the 

natural environment, not only bringing benefits 

to the business but also contributing to shaping 

the Vietnamese economy to develop along with 

environmental and social changes. The company’s 

investment projects are built and operated 

based on environmental impact assessments. 

Throughout its formation and development, the 

company has upheld sustainable construction 

initiatives, actively applied technical technology, 

and maintained environmental responsibility.

CHAPTER 2

In 2025, many climate fluctuations occurred, providing warnings of direct 

challenges to the environment and the business’s operations. IDICO – CONAC 

is always aware of the company’s sense of responsibility towards environmental 

protection and minimizing negative impacts on the ecosystem.

•	 Completed industrial park real estate investment projects are monitored 

regularly, ensuring that waste treatment systems operate stably and waste 

quality is assessed in accordance with the law.

•	 The expansion investment project of My Xuan B1 – CONAC IP is consistent with 

the Government’s environmental protection strategy and is newly invested, 

including closed technical infrastructure systems such as: roads, land leveling, 

surface drainage, water supply, wastewater drainage and treatment, power 

supply and lighting, telecommunications systems, and fire prevention and 

fighting systems. The Company conducts environmental impact assessments 

and prepares Environmental Impact Assessment (EIA) reports as prescribed.

•	 IDICO – CONAC builds standard exhaust gas treatment processes from industrial 

parks, investing in advanced technologies for treatment before discharging 

into the environment to reduce CO2 emissions. The company plants trees at 

the premises of residential and industrial park real estate projects to reduce 

greenhouse gas (GHG) emissions, gradually transitioning to renewable energy 

using rooftop solar power systems.

ENVIRONMENTAL 
IMPACT
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REPORT ON THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL IMPACT

For IDICO – CONAC, raw material costs usually account for about 70 – 80% 

of total investment costs for projects. This creates a major challenge for the 

company in minimizing the impact of raw material price fluctuations on 

business operations. The Company has implemented management strategies 

to optimize and stabilize raw material costs..

•	 IDICO – CONAC builds strategic partnerships with reputable suppliers in the 

market to optimize related costs and ensure supply at competitive prices.

•	 Promote research and use of green materials in new projects to reduce 

carbon emissions during operation and construction. Invest in applying new 

technologies in construction to speed up the construction process, increase 

labor productivity, and reduce dust and noise pollution.

•	 The management team conducts regular inspections and reviews, ensuring 

that raw materials are used sufficiently and for the right purposes, avoiding 

waste and maintaining the correct progress according to the plan.

MANAGEMENT OF 
RAW MATERIALS

CHAPTER 2

IDICO – CONAC’s business operations mainly use electricity supplied from the 

national power grid. The Company proactively proposes appropriate plans and 

strategies to optimize energy usage efficiency:

•	 Evaluate, review, and upgrade electrical equipment using energy-saving, 

high-efficiency technologies. Prioritize the conversion to and use of 

renewable energy from rooftop solar power systems at industrial parks and 

facilities to reduce dependence on traditional power sources.

•	 Operational and energy usage processes are strictly regulated and controlled 

to limit the wasteful use of electrical energy, contributing to the reduction of 

greenhouse gas (GHG) emissions.

•	 Organize internal programs and activities for employees to contribute 

to raising awareness of environmental protection and electricity saving. 

Encourage the implementation of electricity-saving activities in daily work 

and participation in peak-hour actions for Earth Hour and other organized 

energy-saving programs.

ENERGY 
CONSUMPTION
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REPORT ON THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL IMPACT

The Company is always aware of and seriously implements the efficient and 

environmentally responsible use of water resources.

•	 The Company invests in centralized wastewater treatment systems at 

industrial parks with large capacities. Specifically: The project for investment 

in construction and business of infrastructure for the expanded My Xuan 

B1 Industrial Park is fully planned with a centralized wastewater collection 

and treatment system, and fully planned locations for the construction of 

hazardous waste storage warehouses, etc., with a capacity of 2,800 m3/

day-night to collect and treat all wastewater generated from secondary 

factories, ensuring compliance with QCVN 40:2025/BTNMT, Column A 

before discharging into the general drainage system of the area. The 

wastewater treatment system is periodically inspected and evaluated to 

ensure wastewater quality according to regulations and to optimize water 

reuse capabilities, reducing pressure on local clean water supply sources.

•	 The Company ensures transparency in providing detailed reports on the 

amount of water used and reused during the year, along with the percentage 

of recycled water. The Company is gradually implementing water recycling 

and reuse systems, aiming for a closed-loop production cycle.

•	 IDICO – CONAC uses surface water and groundwater sources licensed in 

accordance with state regulations, ensuring quality and safety during use. 

The Company continuously researches and issues regulations on the use 

of clean water, ensuring a balance of water volume between areas and the 

economical use of natural resources.

WATER 
CONSUMPTION

CHAPTER 2

COMPLIANCE WITH 
ENVIRONMENTAL 
PROTECTION LAWS

The Company always seriously implements legal regulations on environmental 

protection under the Law on Environmental Protection 2020 No. 72/2020/QH14, 

commits to compliance in all production and business activities, and actively 

develops and builds a green – clean – beautiful environment. The Company 

complies with the law throughout the entire process of implementing, 

constructing, and operating projects. Environmental protection and waste 

management measures are implemented according to national standards. The 

wastewater treatment system is inspected and upgraded, proactively reusing 

and minimizing clean water pollution. The Company builds on-site waste 

collection stations and arranges source-segregation systems to ensure proper 

waste collection – transportation – treatment. At the same time, the Company 

strictly monitors environmental sanitation and waste clearance to ensure the 

construction of a green landscape environment. The Company periodically 

evaluates ecosystem quality, promotes the application of energy-saving solutions, 

gradually transitions to renewable, environmentally friendly energy, and 

minimizes greenhouse gases. IDICO – CONAC always strives and makes efforts 

to accompany the development of the business with environmental protection. 

These activities are integrated into the company’s sustainable development 

orientation, aiming to meet ESG criteria and enhance the company’s capacity 

and social responsibility toward the community.
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REPORT ON THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL IMPACT

POLICIES RELATED TO EMPLOYEES

To achieve the current achievements and strong development, IDICO – CONAC understands that this is 

thanks to the great contribution from a dedicated staff that has been with the company for a long time. 

Therefore, the company continuously improves the quality of its staff through training programs to en-

hance both professional capacity and other soft skills.

CHAPTER 2

IDICO – CONAC aims to build a strong leadership team with high professional 

capacity and good moral qualities, ensuring transparent, responsible 

management and compliance with corporate governance regulations.

A safe and professional working environment. The Company prepares full 

clothing and protective equipment, and organizes training on occupational 

safety. IDICO – CONAC builds a corporate culture with its own identity, 

valuing expertise and attitude, and encouraging individuals to be creative 

and promote their own potential. The Company not only creates a working 

environment but also opens up a space for connection between people, 

contributing to building a strong company culture and strengthening close 

and intimate relationships in work and life.

The Company fully implements salary, bonus, and welfare regimes for 

employees. IDICO – CONAC promptly rewards individuals with excellent 

achievements and dedicated contributions to business activities. Besides 

that, the company also organizes competitions and movements, encouraging 

constructive contributions to the company’s development, creating 

motivation for employees to continue to strive and promote creativity. 

The Company ensures that the spiritual life of employees is fully cared for 

through sports, arts, tourism, gifts on holidays, and entertainment activities 

for employees’ children. The Company directly dialogues with employees 

to record feedback and contributions to promptly resolve difficulties and 

questions of employees, thereby creating a fair and comfortable working 

environment.
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ENVIRONMENTAL AND SOCIAL IMPACT

REPORT RELATED TO RESPONSIBILITY TO THE 
LOCAL COMMUNITY

Not stopping at sustainable business development, IDICO – CONAC always actively 

participates in social security activities, contributing to demonstrating responsibility 

to the community and spreading love and good life values to society. The Company is 

a pioneer in investing in and building key traffic infrastructure projects, contributing 

to completing the inter-regional connection network and promoting local socio-

economic development. The Company invests in building social projects, typically 

the My Xuan B1 Social Housing Area, focusing on specific subjects according to the 

provisions of the law. Through the implementation of these projects, IDICO – CONAC 

contributes to improving the quality of life of the people, promoting social security, 

and accompanying the locality in sustainable development goals.

COMMUNITY

CHAPTER 2

The Company actively participates in emulation movements organized by the locality, 

while responding to and implementing many charity programs for the community. The 

Company organizes visits, encourages, and gives gifts to families of staff and employees 

in difficult circumstances and lonely elderly people in the area on holidays and Tet, 

contributing to spreading the spirit of compassion and social responsibility. In addition, 

the Company sponsors scholarship funds for excellent students in difficult circumstances, 

encouraging the spirit of studiousness and making practical contributions to the 

development of education in the locality.

SOCIAL
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ENVIRONMENTAL AND SOCIAL IMPACT

Report related to green capital market activities 
according to the guidance of the State Securities 
Commission

CHAPTER 2

With the goal of long-term and sustainable development of the company, IDICO – CONAC is gradually 

approaching the green capital market to create sustainable capital for the business to implement 

environmentally friendly projects. The Company is gradually promoting the implementation of 

many waste treatment systems with large capacities, increasing the rate of recycled water use, and 

expanding the application of renewable energy sources from rooftop solar power. In the coming 

time, the Company will continue to research the possibility of issuing green stocks, ensuring 

compliance with regulations and the purpose of capital use. The Company orients its development 

to be associated with sustainable goals, accompanying a green environment and demonstrating 

responsibility to customers and society.
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ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS
MACROECONOMIC SITUATION AND OUTLOOK FOR 2025

In 2025, the world economy experienced fluctuations with many 

notable political events, directly affecting global trade and capital 

flows. Although inflationary pressure has gradually cooled in many 

major economies, monetary policy is still maintained in a cautious 

direction to ensure macroeconomic stability. Along with that, energy 

price fluctuations and the trend of restructuring global supply chains 

continue to affect investment flows and international trade. However, 

the trend of shifting production to Southeast Asia, especially Vietnam, 

remains a notable bright spot.

Over the past year, the Vietnamese economy recorded an impressive 

breakthrough with GDP growth estimated at 8.2%, bringing the scale 

of the economy to exceed the 500 billion USD mark. The main growth 

driver comes from FDI flows continuing to increase strongly into the 

processing and manufacturing sector, along with the promotion of 

public investment disbursement to complete the transport, logistics, 

and industrial park infrastructure system.

The economic context of 2025 creates both opportunities and 

challenges for IDICO – CONAC

VISION

2025
“

”

CHAPTER 3
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ADVANTAGES
Strong increase in FDI inflows: The shift of FDI capital into Vietnam continues 

to create significant demand for production space, factories, and synchronized 

technical infrastructure, especially in the processing, manufacturing, and 

supporting industries

Promoting public investment and infrastructure development: The 

Government’s acceleration of public investment disbursement and the 

development of transportation and technical infrastructure systems have 

led to the robust growth of logistics, opening up potential for real estate 

projects, particularly in industrial park infrastructure investment. Additionally, 

the Company has numerous opportunities to participate in construction and 

installation packages, especially in the fields of technical infrastructure and 

civil works

Strong financial foundation: IDICO – CONAC maintains a stable financial 

position, a safe capital structure, and high liquidity. The Company has a 

significant advantage in accessing loan sources with preferential interest rates 

from partner banks.. 

High-quality human resources: A team of experienced staff with solid 

professional qualifications and a high sense of responsibility is the most valuable 

asset. Market understanding and professional management processes help 

the Company operate efficiently and adapt quickly to market changes.

SEIZING 
OPPORTUNITIES, 
PROMOTING 
INTERNAL 
STRENGTH

ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS
MACROECONOMIC SITUATION AND OUTLOOK FOR 2025

CHAPTER 3

CHALLENGES
The trend of developing green Industrial Parks and sustainable green ur-

ban areas according to ESG standards has become an inevitable require-

ment for international investors. This requires the Company to invest sig-

nificant additional resources and costs in greening infrastructure, waste 

treatment, and using sustainable energy to maintain a competitive ad-

vantage.

The industrial park real estate market has many enterprises possessing 

abundant land funds and a strategy of specialized development in spe-

cific segments, creating increasingly high levels of competition regarding 

rental prices, infrastructure quality, and policies to attract investors and 

customers. Compensation and site clearance costs tend to fluctuate and 

increase in line with the market, raising total investment costs and affect-

ing the financial efficiency of projects. At the same time, the system of 

legal policies and regulations related to land, investment, construction, 

and the environment is frequently adjusted and supplemented to tighten 

management and raise sustainable development standards.

PRESSURE FOR 
GREEN TRANSITION

COMPETITION 
AND LAND FUND 
PRESSURE
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ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS
ACHIEVEMENTS ATTAINED BY THE COMPANY

In 2025, IDICO – CONAC achieved many impressive results, marking a journey of 

persistent effort and high determination from the Board of Directors, the Board 

of Management, and all employees of the Company. The achievements reflect not 

only the correctness of the strategic direction and flexible management but are 

also the crystallization of the spirit of solidarity, responsibility, and the unceasing 

aspiration for development of the IDICO – CONAC collective.

TOTAL REVENUE 2025

488,542
million VND

COMPLETED 111% YEAR PLAN

PROFIT AFETR TAX 2025

161,482 
COMPLETED 107.65% YEAR PLAN

DIVIDEND RATE 2025

30%
COMPLETED 120% YEAR PLAN

million VND

CHAPTER 3

KEY HIGHLIGHTS IN 2025

1Decision of the President of the Socialist Republic of Vietnam awarding 

the First-Class Independence Order and the Second-Class Labor Order.

2 The Company received the investment registration certificate for the My 

Xuan B1-CONAC Industrial Park expansion project at the 2025 Ba Ria - 

Vung Tau Province Investment Conference.

3 The Company commenced the construction of 45 detached and semi-detached villas 

in the Bac Chau Giang Urban Area, Phu Ly City. This event marks an important step in 

the project’s implementation progress, demonstrating the determination to bring high-

quality, modern, and aesthetically valuable products to the market. The commercial 

center, service, and housing project in the Bac Chau Giang Urban Area was approved by 

the People’s Committee of Ha Nam Province under Decision No. 593/QĐ-UBND dated 

March 26, 2020, and adjusted under Decision No. 640/QĐ-UBND dated April 8, 2020, 

serving as a key project contributing to completing the urban appearance of Phu Ly.

4 The Ho Chi Minh City People’s Committee approved IDICO-CONAC as 

the investor for the My Xuan B1 social housing project in Phu My Ward.

5 The Company negotiated and signed a land sublease agreement at the My Xuan B1 – 

CONAC Industrial Park with JS Tech Vietnam Co., Ltd. to implement a large-scale project for 

manufacturing automotive, motorcycle, and machinery components (gear and shaft forging 

2,000 tons/year; heat treatment 10,000 tons/year; mold manufacturing 10 tons/year).

6 The Company signed a land sublease agreement with Dekko South Joint Stock 

Company, raising the occupancy rate of the My Xuan B1 – CONAC Industrial Park 

to 100%, affirming the appeal and reputation of the industrial park in the market.
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FINANCIAL SITUATION
ASSET SITUATION

Item Year 2025 Year 2024
Actual 2025/ 

Actual 2024

2025

 Proportion

2024 

Proportion

Current assets 858,099 906,723 94.64% 66.84% 67.42%

Non-current 

assets
425,644 438,196 97.14% 33.16% 32.58%

Total assets 1,283,743 1,344,919 95.45% 100% 100%

Unit: million VND

Total assets in 2025 reached 1,283,743 million VND, 

a slight decrease compared to 1,344,919 million 

VND in 2024, equivalent to 95.45%. IDICO – CONAC 

continues to maintain a stable scale of operations.

In 2025, non-current assets decreased from 

VND 438,196 million to VND 425,644 million, 

representing a decline of 2.86%. This decrease 

was mainly attributable to investment 

properties, whose net carrying value fell 

by more than VND 26,000 million due to 

accumulated depreciation in accordance with 

regulations. Long-term prepaid expenses also 

declined from VND 3,268 million to VND 868 

million, a decrease of VND 2,400 million, as 

the Company allocated most of these prepaid 

expenses to operating costs during the year.

2021 2022 2023 2024 2025

Non - Current assets

Current assets

TOTAL ASSET STRUCTURE (2021–2025)

Short-term assets in 2025 reached 858,099 

million VND, a decrease of 48,624 million 

VND compared to 2024, mainly due to cash 

and cash equivalents decreasing from 

199,507 million VND to 68,730 million VND. 

Additionally, short-term receivables also 

decreased from 115,302 million VND to 100,348 

million VND, a decrease of 14,954 million VND. 

IDICO - CONAC has performed well in debt 

collection, improving capital turnover and 

limiting the risk of capital appropriation.

CHAPTER 3

2021

2022

2023

2024

2025

0% 20% 40% 60% 80% 100%

Short-term Financial Investments

Cash and Cash Equivalents Inventories

Short-term Receivables

TOTAL ASSET STRUCTURE (2021–2025)

Other Current Assets

Tangible Fixed Assets Cost Net carrying amount
Net carrying amount/

Cost

Buildings and Structures 33,099,079,031 5,570,621,192 16.83%

Machinery and Equipment 3,013,409,402 169,750,359 5.63%

Vehicles 7,078,935,914 2,497,561,547 35.28%

Office Equipment and Tools 420,972,436 140,330,309 33.33%

Other Fixed Assets 1,394,404,610 29,437,504 2.11%

Total 45,006,801,393 8,407,700,911 18.68%

Intangible Fixed Assets Cost Net carrying amount
Net carrying amount/

Cost

Land Use Rights 51,268,597,454 51,145,491,045 99.76%

Total 51,268,597,454 51,145,491,045 99.76%
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Item Year 2025 Year 2024
Actual 2025/ 

Actual 2024

2025 

Proportion

2024 

Proportion

Current liabilities 137,238 321,800 934,472 18.06% 34.44%

Non-current 

liabilities
622,482 612,672 101.6% 81.94% 65.56%

Total liabilities 759,720 934,472 81.3% 100% 100%

FINANCIAL SITUATION
LIABILITIES SITUATION

Unit: million VND

TOTAL LIABILITIES IN 2025

759,719
million VND

DECREASED BY VND 174,752 MILLION 

COMPARED TO 2024

2021 2022 2023 2024 2025

Non-current liabilities

Current liabilities

LIABILITY STRUCTURE (2021–2025)

The liability structure shifted in a positive 

direction.

CHAPTER 3

Short-term liabilities decreased significantly from VND 321,800 million to VND 137,238 

million, representing a decline of 57.35% compared to 2024. This was mainly due to 

a reduction in short-term advances from customers, which fell from VND 198,341 

million to VND 45,315 million after the Company recognized revenue. In addition, 

other short-term payables also decreased substantially, from VND 42,206 million to 

VND 1,782 million. During the year, the Company recorded short-term borrowings of 

VND 15,329 million, following the full settlement of approximately VND 200 billion in 

loans in 2024.

Long-term debt increased slightly from 612,672 million VND to 622,482 million VND, 

mainly due to an increase of 9,794 million VND in long-term unearned revenue from 

customer prepayments.

CURRENT 
LIABILITIES

NON-CURRENT 
LIABILITIES

In general, the debt structure in 2025 improved significantly as short-term debt 

decreased sharply, contributing to reduced payment pressure and improved 

liquidity. Meanwhile, long-term debt remained stable and consisted mainly of 

unearned revenue, indicating that IDICO – CONAC’s financial structure is shifting 

towards a safer and more sustainable direction.
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IMPROVEMENTS IN ORGANIZATIONAL 
STRUCTURE, POLICIES, AND MANAGEMENT

FINANCIAL WORK

Pursuant to the Resolution of the 2025 

Annual General Meeting of Shareholders 

approving the profit distribution plan, the 

Company paid dividends for 2024 in the 

form of shares at a ratio of 2:1 and in cash 

at a rate of 30%. In July 2025, the Company 

completed the procedures for issuing 

shares to increase its charter capital and 

registering additional depository at the 

Vietnam Securities Depository and Clearing 

Corporation (VSDC), bringing its charter 

capital to VND 305,999,230,000.

LEGAL WORK

The Company continues to monitor and 

participate in hearings and court sessions 

related to Ms. Mai’s lawsuit, ensuring the 

protection of the Company’s legitimate 

rights and interests in accordance with the 

law.

Proactively address arising legal issues; 

provide timely advice and counsel to the 

Board of Management to mitigate risks 

and ensure that production and business 

activities comply with current regulations.

CHAPTER 3

REGARDING ORGANIZATION, LABOR, 
SALARY, AND POLICY REGIMES

The total number of employees of the company as of 

December 31, 2025, is: 90 people, of which female: 36 

people. In 2025, IDICO – CONAC fully and promptly 

implemented salary, bonus, social insurance, and 

policy regimes for employees, such as: paying salaries 

on time, no outstanding social insurance debts for 

employees; organizing periodic health check-ups; 

sports, entertainment, arts, and tourism programs 

were fully organized; ensuring occupational safety, 

hygiene, and fire prevention.
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No. Item Actual  2025 Plan 2026
% Plan 2026/

Actual 2025

1 Total revenue 488,542 160,000 33%

2 Profit before tax 202,897 26,500 13%

3
Development investment 

value
27,980 805,000 2,877%

4 Dividend 30% 25% 83%

Unit: million VND

FUTURE DEVELOPMENT PLANS

EXPLANATION OF THE BOARD OF DIRECTORS 
REGARDING THE AUDIT OPINION 
None

CHAPTER 3

1. Complete the 2026 production and 

business targets;

2. My Xuan B1-CONAC Industrial Park: 

Review land use planning, adjust land 

use purposes to increase land use 

efficiency;

3. My Xuan B1 – CONAC Industrial Park 

expansion: Complete land and basic 

construction investment procedures and 

promote investment for the phase 1 area; 

Carry out site clearance compensation for 

the phase 1 area;

4.
My Xuan B1 Social Housing 

Project: Complete land and basic 

construction procedures and 

commence construction of phase 

1 items: Technical Infrastructure; 

Terraced houses, model houses; 

OCC-1 Apartment building; 

Implement sales activities.

5. Bac Chau Giang Project: Implement 

sales of future-formed houses for semi-

detached and detached villa products; 

Complete architectural competition, 

adjust the feasibility study report, and 

apply for construction permits for 

high-rise apartment blocks.

6 Conac Plaza Project: Completed the 

adjustment of the 1/2000 scale detailed 

planning for the South Vung Tau urban 

area, ensuring the supplementation of the 

project’s population criteria.

7. Long Hai Hotel Project: 

Researching investment in 

a nursing home model to 

effectively exploit assets and 

create stable, long-term revenue 

for the Company.
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ASSESSMENT REPORT REGARDING THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES
ASSESSMENT REGARDING ENVIRONMENTAL INDICATORS 

Infrastructure construction and industrial 

park operation activities apply new 

technologies, which not only help 

reduce negative impacts on the natural 

environment but also increase labor 

productivity and accelerate project 

implementation progress.

APPLICATION OF TECHNICAL 
TECHNOLOGY TO OPERATIONAL 
PROCESSES

The Company focuses on building and 

protecting the surrounding natural 

environment. IDICO – CONAC maintains 

landscape restoration and periodically 

plants more greenery. The Company has 

built a waste collection and classification 

system at internal stations, ensuring that 

waste is managed according to regulations 

and minimizing environmental impact.

BUILDING A GREEN URBAN AND 
INDUSTRIAL PARK ECOSYSTEM

IDICO – CONAC researched the use of 

renewable energy sources, contributing to 

reducing the amount of CO2 emitted into 

the environment. The company is building 

a new waste treatment system with high 

capacity to ensure treatment quality before 

discharge into the natural environment, 

as well as increasing the rate of recycled 

clean water. The company’s new industrial 

park project is built to provide closed-

loop utilities, increasing the efficiency of 

renewable electricity usage and recycled 

clean water systems.

TRANSITION TO USING 
RENEWABLE ENERGY

“With the specific nature of operating 

in the fields of real estate investment, 

construction, and industrial park real 

estate, IDICO – CONAC is clearly aware of 

the Company’s role and responsibility in 

environmental protection. Therefore, the 

company continuously pays attention to 

and implements measures to minimize 

negative impacts on the environment, 

proactively building a sustainable natural 

ecosystem alongside the company’s 

development.”

CHAPTER 3
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ASSESSMENT REPORT REGARDING THE COMPANY’S 
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES
ASSESSMENT REGARDING LABOR ISSUES

For IDICO – CONAC, people are the key to success and the core foundation that determines the sustainable 

development of the enterprise. The personnel team is an important factor helping the company become 

strong, continuously innovating, and improving competitiveness. The Company always creates all 

conditions for employees to develop their potential, accompanying the long-term development of the 

enterprise.

BUILDING A PROFESSIONAL AND SAFE WORKING 
ENVIRONMENT

SALARY, BONUS, AND SOCIAL WELFARE 
POLICIES 

THE DEVELOPMENT OF EMPLOYEES 

The Company invests in occupational safety equipment and provides full 

protective gear for each work position. At the same time, the company 

regularly inspects and maintains equipment, and organizes periodic safety 

training to raise awareness and risk prevention skills. These efforts contribute 

to building a safe working environment, minimizing occupational accidents, 

and ensuring safety for employees.

The Company focuses on the value received by employees after their 

dedicated and enthusiastic work. Salary and bonus policies are evaluated and 

adjusted annually, ensuring employees receive full and worthy remuneration. 

The Company implements emulation movements, encourages employees 

to promote their working capacity, and rewards efforts and endeavors in a 

timely manner.

For IDICO – CONAC, the development of employees is a top priority. 

The Company organizes internal training sessions, updates professional 

knowledge for the staff, and creates conditions for employees to have the 

opportunity to access new knowledge and technologies. The Company aims 

to train a personnel team that is skilled, responsible, and committed to the 

long term.

CHAPTER 3

ASSESSMENT REGARDING THE ENTERPRISE’S 
RESPONSIBILITY TO THE LOCAL COMMUNITY

IDICO – CONAC views responsibility to the 

local community as going hand-in-hand 

with the development of the enterprise. 

Therefore, the company’s business activities 

not only focus on economic benefits but 

also focus on creating sustainable values for 

the community and the people.

The Company creates stable jobs for local 

workers, contributing to increasing income, 

making positive contributions to local human 

resource development, and promoting socio-

economic growth.

Business projects focus on developing 

key transport infrastructure, improving 

transport capacity, and developing inter-

regional economies. In addition, the 

company is implementing the My Xuan B1 

social housing project to meet the housing 

needs of low-income individuals, improve 

quality of life, and accompany the locality in 

sustainable development.

IDICO – CONAC accompanies the locality 

in programs for maintenance and repair of 

infrastructure, and organizes many charity 

activities, caring for families in difficult 

circumstances, studious students, orphans, 

and the lonely elderly. In 2025, witnessing 

many tragic impacts caused by natural 

disasters and floods, the company also 

joined hands to support the recovery of 

consequences, helping people in flooded 

areas overcome difficulties. The Company 

considers community responsibility as part of 

its sustainable development mission.
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ASSESSMENT OF THE BOARD OF DIRECTORS ON THE 
COMPANY’S OPERATIONAL ASPECTS
THE COMPANY’S PRODUCTION AND BUSINESS ACTIVITIES

In the context of 2025, the global economy faced many difficulties and 

fluctuations, and natural disasters and floods occurred consecutively, 

causing many difficulties and directly affecting the socio-economy. Facing 

a year of constant fluctuation, the GMS of IDICO – CONAC agreed to approve 

the 2025 business targets in line with the general economic situation. 

Thanks to the determination of the leadership and the continuous efforts 

of all employees, IDICO – CONAC excellently completed the set business 

plan and achieved proud accomplishments:

Total revenue: 488,542 million VND, reaching 111% of the 2025 plan

Profit after tax: 161,482 million VND, reaching 107.65% of the 2025 plan

Dividend: 30%, reaching 120% of the 2025 plan

As of December 31, 2025, the Company invested 190.676 billion VND in 

financial assets outside the enterprise, including:

•	 IDICO Infrastructure Development Investment Joint Stock Company 

(IDICO-IDI) is 10.676 billion VND, equivalent to 4.28% of IDICO-IDI’s 

charter capital;

•	 Investment in bonds of An Hoa Construction Verification Joint 

Stock Company and bonds of Thu Thua Industrial Zone And Urban 

Developmet Joint Stock Company with a total investment value of 180 

billion VND, with interest rates from 9% - 11%/year;

With the goal of maximizing capital usage efficiency, during the year, the 

executive board balanced and allocated capital from bank deposits to 

bond investments with the goal of interest rates 3%-5%/year higher than 

deposit interest rates. Therefore, profit from financial activities recorded 

growth compared to the set plan.

GENERAL

FINANCIAL WORK

CHAPTER 4

COMPLIANCE 
WITH CORPORATE 
GOVERNANCE 
REGULATIONS

The Board of Directors and the Board of Directors have complied with 

corporate governance regulations for large-scale public companies such 

as:

•	 Organizing the General Meeting of Shareholders in accordance with the 

order, procedures, and timelines prescribed by law and the Company’s 

Charter; ensuring the right of shareholders to attend, discuss, and vote.

•	 Organizing Board of Directors meetings and periodic briefing 

meetings according to the plan; issuing resolutions and decisions in 

a timely manner to serve management work; and fully implementing 

regulations related to labor, salary policies, bonuses, and regimes for 

employees.

•	 Complying with information disclosure regulations, ensuring 

completeness, accuracy, and timeliness for state management 

agencies, shareholders, and investors in accordance with current 

regulations. The Company’s website is fully updated with information

ORGANIZATION AND 
PERSONNEL WORK

Fully and promptly implemented labor, organization, salary, and policy 

regimes for employees in accordance with the law and the Collective 

Labor Agreement, such as: Consolidating the organizational structure of 

departments; Ensuring security, order, safety, and caring for the lives of 

employees during holidays; and ensuring occupational safety - hygiene - 

fire prevention - working environment.
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REGARDING THE STATE

ASSESSMENT REGARDING ENVIRONMENTAL AND 
SOCIAL RESPONSIBILITIES

The Company ensures strict compliance with the 

guidelines, policies, and legal regulations of the 

State in all production and business activities in 

the Company’s fields of operation. At the same 

time, the Company fully and promptly fulfills 

financial and tax obligations to the State in 

accordance with regulations;

Implementing transparent, complete, and 

timely information disclosure as required by law, 

ensuring publicity and accountability in business 

operations.

REGARDING SHAREHOLDERS

IDICO – CONAC always ensures the legitimate 

rights and interests of shareholders, 

continuously increases corporate value, and 

implements full dividend payments;

Creating favorable conditions for shareholders 

and investors to access information, attend the 

General Meeting of Shareholders, participate 

in discussions, contribute opinions, and 

exercise voting rights in accordance with the 

law and the Company’s Charter.

REGARDING CUSTOMERS AND 
PARTNERS

Build and maintain sustainable strategic 

cooperative relationships with partners 

based on transparency, prestige, and long-

term mutual development, and enhance the 

value of cooperation;

Provide customers with refined and superior 

products and service quality, maintaining 

long-term cooperation based on trust. The 

Company listens to customer needs and 

improves operational processes to deliver the 

best value and experience.

FOR CONTRACTORS/SUPPLIERS

Fully and strictly implement State regulations 

on bidding procedures, appraisal of bidding 

documents, and contractor selection, ensuring 

openness, transparency, competition, and 

economic efficiency in bidding;

Select reputable contractors committed 

to quality and suppliers of materials with 

clear origins. Prioritize the use of green, 

environmentally friendly materials, aiming 

for sustainable development and minimizing 

negative environmental impacts during 

project construction and operation.

ASSESSMENT OF THE BOARD OF DIRECTORS ON THE 
COMPANY’S OPERATIONAL ASPECTS

CHAPTER 4

FOR EMPLOYEES

Salary, bonus, and welfare policies are 

implemented fully and promptly, ensuring the 

legitimate rights of employees; simultaneously, 

focus on building a comprehensive, committed, 

and sustainable workforce that accompanies 

the Company’s development;

The recruitment process is implemented openly, 

transparently, and fairly, selecting candidates 

based on professional competence, moral 

character, and suitability with the corporate 

culture;

Periodically organize training and development 

programs to improve professional qualifications 

and skills for officers and employees in business 

areas, as well as applying new technologies to the 

construction, repair, and renovation of projects;

Focus on building a professional and safe 

working environment. IDICO - CONAC ensures 

compliance with labor safety regulations 

through annual training on handling workplace 

accidents and regular fire safety drills.
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BOARD OF DIRECTORS’ ASSESSMENT OF 
THE BOARD OF DIRECTORS’ ACTIVITIES

In 2025, despite socio-economic difficulties and fluctuations along with many 

changes in real estate industry regulations and laws, the Board of Directors and the 

company’s management departments made efforts and successfully completed 

the tasks and business plans approved by the 2025 General Meeting of Shareholders. 

The Board of Directors regularly monitored and supervised the production and 

business operations of the Board of Directors and provided guidance through 

Board meetings. Thereby, the Board of Directors highly appreciates the continuous 

efforts and contributions as well as the quick and timely solutions of the Board 

of Directors. At the same time, the Board of Directors also strictly complies with 

the regulations and rules in operational management and decentralization of 

governance according to the Charter, Governance Regulations, internal regulations 

of IDICO - CONAC, as well as the Resolutions of the Board of Directors. 

“

”

CHAPTER 4

SPECIFICALLY, IN 2025, THE BOARD OF DIRECTORS DIRECTLY DIRECTED THE 
BOARD OF DIRECTORS TO IMPLEMENT THE FOLLOWING MAIN CONTENTS:

Proactively manage finance and control risks to ensure a stable and sustainable financial 

foundation: Develop financial plans and prepare capital sources for ongoing and future projects, 

ensure cash flow balance, control financial risks, and meet project implementation progress 

according to the approved plan;

Ensure that information disclosure is carried out fully, transparently, and promptly in accordance 

with the law;

Improve investment efficiency and project implementation: Strengthen supervision and control 

of progress, costs, and construction quality for ongoing projects; simultaneously conduct 

comprehensive investment efficiency assessments;

Build a brand promotion and company image strategy, promote marketing and market 

development to improve business efficiency;

Focus on training and human resource development, organize annual training programs to 

improve professional qualifications, management skills, and execution capabilities of the staff, 

meeting development requirements in the new phase;

Strengthen labor safety and legal compliance, disseminate and propagate internal regulations 

and legal regulations related to labor protection to all management staff and employees;

Implement sustainable development and social responsibility through environmental protection 

measures, wastewater treatment, and strengthening social security activities, connecting with 

the local community.
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PLANS AND ORIENTATIONS OF THE 
BOARD OF DIRECTORS

2026 is expected to have many positive changes, creating favorable 

conditions for the Company’s production and business activities. 

The Board of Directors identifies this as a year to consolidate internal 

strength and create momentum for the next development phase, 

aiming for the goal of becoming a leading enterprise in Vietnam in 

the field of construction investment and development, and leasing 

industrial park real estate.

CHAPTER 4

Complete production and business targets for 2026

My Xuan B1 – CONAC Industrial Park Project: Review zoning plans 

and adjust land-use purposes to enhance land-use efficiency;

My Xuan B1 – CONAC Expansion Project: Complete land procedures, 

basic construction investment procedures, and investment 

promotion for Phase 1; carry out site clearance and compensation 

for Phase 1;

My Xuan B1 Social Housing Project: Complete land and 

construction procedures and commence Phase 1 construction of 

key components, including technical infrastructure, townhouses, 

model houses, and OCC-1 apartment building; initiate sales 

activities;

Bac Chau Giang Project: Conduct sales of off-plan properties 

for semi-detached and detached villas; complete architectural 

design competition, adjust the feasibility study report, and obtain 

construction permits for high-rise residential blocks;

Long Hai Hotel Project: Explore investment in a retirement/

longevity model to optimize asset utilization and generate stable, 

long-term revenue for the Company.
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BOARD OF DIRECTORS

No. Member Position

Number 

of shares 

owned

Ownership 

ratio
Notes

1 Mr. Dang Chinh Trung Chairman of the BOD 0 0%

2 Mr. Le Thanh Tung Member of the BOD/ Director 87.240 0,29%

3 Mr. Pham Ngoc Dung
Member of the BOD/ Deputy 

Director
8.600 0,03%

4 Mr. Vu Anh Tuan

Member of the BOD / Deputy 

Director / Authorized Person 

for Information Disclosure / 

Person in charge of corporate 

governance

656.000 2,14%

5 Mr. Nguyen Vu Hung Non-executive member 0 0%

Appointed 

from 

26/09/2025

6 Mr. Vo Tan Dung Non-executive member 0 0%

Dismissed 

from 

26/09/2025

( As of 31 December 2025)

COMPOSITION AND STRUCTURE OF THE
BOARD OF DIRECTORS

CHAPTER 5

MR. DANG CHINH TRUNG  - CHAIRMAN OF THE BOD

Place of birth : Nghe An Nationality : Vietnam

Date of birth : 10/11/1959	 Professional qualification : Engineer specializing in Aviation

Current position at other organizations

Chairman of the Board of Directors - General Director of Viet Lien A - Phu Hung Gia Investment JSC

Chairman of the Board of Directors of Dak Rtih Hydropower Joint Stock Company.

Chairman of the Board of Directors of IDICO – Long An Construction Joint Stock Company.

Member of the Board of Members of Bach Viet Production and Trading Co., Ltd.

Member of the Board of Members of Tan Bach Viet Housing Business and Leasing Co., Ltd.

Member of the Board of Directors - General Director of IDICO Corporation – JSC.

Chairman of the Board of IDICO Urban And Industrial Zone Development Co., Ltd.

Chairman of the Board of Directors of IDICO Tien Giang Joint Stock Company.

Chairman of IDICO Vinh Quang Joint Stock Company

Number of shares held at the present time

None

Number of shares held at the present time by related persons

None

Current position at other organizations

None

MR. PHAM NGOC DUNG - MEMBER OF THE BOD

Place of birth : Hai Duong Nationality : Vietnam

Date of birth : 25/04/1964	 Professional qualification : Bachelor of Economics

Number of shares held at the present time

Personal ownership: 8,600 shares, equivalent to 0.03% of charter capital

Number of shares held at the present time by related persons

None
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AS PRESENTED IN THE 
BOARD OF MANAGEMENT 
SECTION

MR.  LE THANH TUNG  – MEMBER OF THE BOD
MR. VU ANH TUAN – MEMBER OF THE BOD

MR.  NGUYEN VU HUNG  - NON-EXECUTIVE MEMBER OF THE BOD

Place of birth : Ho Chi Minh City

Date of birth : 30/7/1981

Nationality : Vietnam

Professional qualification : Master of Architecture

SUB-COMMITTEES UNDER THE BOARD OF DIRECTORS

The Company’s Board of Directors has not established sub-committees. Members of the Board of Direc-

tors perform their duties according to the assignment of the Board of Directors.

BOARD OF DIRECTORS

COMPOSITION AND STRUCTURE OF THE 
BOARD OF DIRECTORS

Number of shares held at the present time

None

Number of shares held at the present time by related persons

None

Current position at other organizations

None

CHAPTER 5

ACTIVITIES OF THE BOARD OF DIRECTORS
ASSESSMENT OF THE BOARD OF DIRECTORS’ ACTIVITIES DURING THE YEAR

The Board of Directors has performed its functions and duties well in accordance with the law and the 

Company’s Charter. The Board of Directors attended all meetings during the year, demonstrating a sense 

of responsibility and seriousness in governance. The Board of Directors participated in supervising and 

resolving issues under its authority.

STATE SPECIFICALLY THE NUMBER OF BOARD OF DIRECTORS MEETINGS

No.
Member of the 

Board of Directors
Position

Number of 

Board meetings 

attended

Attendance 

rate

Reason for 

absence

1
Mr. Dang Chinh 

Trung

Member of the BOD / 

Director
4//4 100%

2 Mr. Le Thanh Tung
Member of the BOD / 

Director
4//4 100%

3
Mr. Pham Ngoc 

Dung

Member of the BOD / 

Deputy Director
4//4 100%

4 Mr. Vo Tan Dung
Non-executive 

member of the BOD
2//4 100%

Dismissed from 

26/09/2025

5 Mr. Vu Anh Tuan
Member of the BOD / 

Deputy Director
4//4 100%

6 Mr. Nguyen Vu Hung
Non-executive 

member of the BOD
2/4 100%

Appointed from 

26/09/2025

STATE THE CONTENT AND RESULTS OF THE MEETINGS

The Board of Directors organized 4 in-person meetings. The specific contents of the meetings and the 

corresponding Resolutions issued are as follows:

No.
Resolution 

No.
Date Content

Approval 

rate

1 01/NQ-CT 03/03/2025
Resolution on organizing the 2025 Annual General Meeting 

of Shareholders
100%

2 02/NQ-CT 01/03/2025
Resolution on reviewing Q1/2025 production and business 

results and Q2/2025 production and business plan
100%

( As of 31 December 2025)

( As of 31 December 2025)
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BOARD OF DIRECTORS
ACTIVITIES OF THE BOARD OF DIRECTORS

No.
Resolution 

No.
Date Content

Approval 

rate

3 04/NQ-CT 23/04/2025 Resolution on 2024 cash dividend payment 100%

4 05/NQ-CT 12/05/2025
Resolution on implementing the plan for share issuance 

to pay 2024 dividends
100%

5 06/NQ-CT 30/06/2025

Resolution on reviewing Q2/2025 production and 

business results and Q3/2025 production and business 

plan

100%

6 07/NQ-CT 05/8/2025
Resolution on organizing the 2025 Extraordinary General 

Meeting of Shareholders
100%

7 08/NQ-CT 12/8/2025 Resolution on approving the 2025 credit limit 100%

8 09/NQ-CT 10/9/2025
Resolution on reducing collateral assets for AHCCH 

2426001 bonds of An Hoa Construction Inspection JSC
100%

9 10/NQ-CT 19/09/2025 Resolution on 2025 interim cash dividend payment 100%

10 12/NQ-CT 03/10/2025
Resolution on reviewing Q3/2025 and first 9 months of 

2025 results, and Q4/2025 production and business plan
100%

11 35/QĐ-CT 14/02/2025

Decision on approving the design and estimate for the 

drainage ditch reinforcement item in My Xuan B1-CONAC 

Industrial Park, Phu My Town, Ba Ria - Vung Tau Province

100%

12 36/QĐ-CT 14/02/2025

Decision on approving the construction design drawings 

and estimate for the major repair of Thuy Duong Hotel 

and restaurant

100%

13 37/QĐ-CТ 17/02/2025

Decision on approving the total investment for Phase 

2 of the project on construction of the commercial and 

service center combined with housing in Bac Chau Giang 

Urban Area, Phu Ly City

100%

STATE THE CONTENT AND RESULTS OF THE MEETINGS

CHAPTER 5

No.
Resolution 

No.
Date Content

Approval 

rate

14 42/QĐ-CT 19/02/2025

Decision on approving the design task for the commercial 

center and high-rise apartment building, Lam Ha Ward - 

Phu Ly City - Ha Nam Province

100%

15 47/QĐ-CT 25/02/2025

Decision on selecting the technological line for the 

temporary wastewater treatment item of the expanded My 

Xuan B1-CONAC Industrial Park

100%

16 63/QĐ-CT 14/03/2025
Decision on approving the salary and remuneration fund for 

2024 and the salary and remuneration fund plan for 2025
100%

17 67/QĐ-CT 20/03/2025

Decision on approving the finalization of corporate 

management expenses and selling expenses for 2024 and 

the budget for corporate management expenses and selling 

expenses for 2025 of IDICO - CONAC

100%

18 77/QĐ-CT 27/03/2025

Decision on appointing Ms. Lam Thi Phuong Trang - Master 

of Business Administration, Bachelor of Laws, Head of 

Investment Department, to the position of Deputy Director 

of IDICO - CONAC, for a term of 5 years starting from 01 April 

2025

100%

19 78/QĐ-CT 31/03/2025

Decision on dismissing Mr. Tran Thanh Lam from the 

position of Secretary of the Board of Directors of the 

Company effective from 01 April 2025

100%

20 79/QĐ-CT 31/03/2025

Decision on appointing Mr. Tran Thanh Kieu to the position 

of Secretary of the Board of Directors of the Company - 

Concurrently holding the position: Secretary of the Board of 

Directors of IDICO - CONAC, effective from 01 April 2025

100%

21 89/QĐ-CT 10/04/2025

Decision on terminating the operation of the Branch of 

IDICO IDICO Investment Construction Oil And Natural Gas 

Joint Stock Company- IDICO-CONAC Construction and 

Service Enterprise

100%

22 109/QĐ-CT 22/04/2025
Decision on approving the budget for the repair item of 08 

rooms on the ground floor of Thuy Duong Hotel block
100%

23 115/QĐ-CТ 28/04/2025
Decision on the disbursement of the salary and bonus fund 

for the Management Board in 2024
100%
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BOARD OF DIRECTORS
ACTIVITIES OF THE BOARD OF DIRECTORS
STATE THE CONTENT AND RESULTS OF THE MEETINGS

No.
Resolution 

No.
Date Content

Approval 

rate

24 127/QĐ-CТ 12/05/2025

Decision on re-appointing Mr. Vu Anh Tuan - Bachelor of 

Economics, Member of the Board of Directors, to the position 

of: Deputy Director of IDICO - CONAC, for a term of 5 years, 

effective from 05 June 2025

100%

25 159/QĐ-CТ 09/06/2025

Decision on approving the bid package price and contractor 

selection plan for consulting bid packages in the investment 

preparation phase of the My Xuan B1 Social Housing Project

100%

26 164/QĐ-CТ 19/06/2025
Decision on selecting the auditing firm for the 2025 financial 

statements
100%

27 169/QĐ-CТ 27/06/2025

Decision on approving the contractor selection results for 

the geological survey bid package of the My Xuan B1 Social 

Housing Project

100%

28 170/QĐ-CТ 27/06/2025

Decision on approving the contractor selection results for 

the consulting bid package for preliminary design: 1/500 

detailed planning, feasibility study report preparation; 

detailed construction design and total budget for technical 

infrastructure and landscape items, terraced housing area, 

kindergarten area, sports area, and parking lot of the My 

Xuan B1 Social Housing Project

100%

29 171/QĐ-CТ 27/06/2025

Decision on approving the contractor selection results for 

the consulting bid package for preliminary design: 1/500 

detailed planning, feasibility study report preparation; 

detailed construction design and total budget (OCC1) for the 

apartment building item of the My Xuan B1 Social Housing 

Project

100%

30 173/QĐ-CТ 30/06/2025

Decision on establishing a specialized consulting and 

evaluation team for the wastewater treatment system 

design of the expanded My Xuan B1-CONAC Industrial Park 

100%

31 177/QĐ-CТ 04/7/2025

Decision on approving the bid package price and contractor 

selection plan for the maintenance, major replacement, and 

repair of machinery, equipment for the treatment line and 

monitoring station; and adding a surge protection system 

for the entire system.

100%

CHAPTER 5

No.
Resolution 

No.
Date Content

Approval 

rate

32 178/QĐ-CT 05/7/2025

Decision on approving the construction budget for the 

temporary office item of the My Xuan B Industrial Park 

Project Management Board

100%

33 179/QĐ-СT 07/7/2025
Decision on merging the Investment Department into the 

Construction Investment Project Management Board
100%

34 184/QĐ-CT 09/7/2025

Decision on approving the contractor selection results for 

the bid package of preparing the Environmental Impact 

Assessment (EIA) report for the My Xuan B1 Industrial Park 

project

100%

35 194/QĐ-CT 21/7/2025
Decision on retirement for social insurance benefits for Mr. 

Pham Ngoc Dung
100%

36 206/QĐ- CT 16/8/2025

Decision on approving the bid package price, plan, and 

contractor selection results for the consulting bid package 

for preparing the 1/500 detailed construction planning 

project of the My Xuan B1 Industrial Park project

100%

37 210/QĐ- CT 23/8/2025

Decision on approving the contractor selection results for 

the bid package of preparing and submitting for approval 

the Environmental License for the My Xuan B1 Industrial 

Park project

100%

38 220/QĐ-CТ 11/9/2025

Decision on approving the adjustment of the feasibility 

study report (2nd time) for the project on investment and 

construction of a commercial center, service area combined 

with housing in Bac Chau Giang urban area, Phu Ly City

100%

39 225/QĐ-СT 22/9/2025

Decision on approving the construction drawing design and 

total budget for the item of 45 villas (detached and semi-

detached) in Bac Chau Giang urban area, Phu Ly City

100%

40 239/QĐ-CT 21/10/2025

Decision on approving the contractor selection results for 

the consulting bid package for fire prevention and fighting 

design and fire prevention and fighting approval for the My 

Xuan B social housing project

100%
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BOARD OF DIRECTORS
STATE THE CONTENT AND RESULTS OF THE MEETINGS

No.
Resolution 

No.
Date Content

Approval 

rate

41 240/QĐ-CТ 22/10/2025

Decision on approving the construction budget and 

assigning construction tasks for the item of 45 detached 

and semi-detached villas – IDICO-CONAC work portion 

under the project of investment and construction of a 

commercial center combined with housing in Bac Chau 

Giang urban area, Phu Ly City

100%

42 243/QĐ-CТ 27/10/2025

Decision on approving the contractor selection results for 

the consulting bid package for construction supervision 

of the 45-villa item (CONAC work portion including 28 

units) under the project of investment and construction 

of a commercial center combined with housing in Bac 

Chau Giang urban area, Phu Ly City

100%

43 247/QĐ-CT 30/10/2025

Decision on approving the adjustment of the feasibility 

study report for the project of investment and construction 

of technical infrastructure for My Xuan B1 Industrial Park

100%

44 266/QĐ-CT 04/12/2025

Decision on approving the bid package price, plan, 

and contractor selection results for the consulting bid 

package for fire prevention and fighting design and fire 

prevention and fighting approval for the expanded My 

Xuan B1-CONAC Industrial Park project

100%

45 272/QĐ- CT 15/12/2025

Decision on approving the budget for the maintenance 

and repair item of technical infrastructure of My Xuan B1-

CONAC Industrial Park

100%

46 283/QĐ-СТ 29/12/2025

Decision on approving the basic design and total 

investment for the technical infrastructure item under 

the My Xuan B1 Industrial Park project (Conac Garden)

100%

CHAPTER 5

CHANGES IN MEMBERS OF THE BOARD OF DIRECTORS IN 2025

No.
Member of the Board of 

Directors
Position Date of Dismissal/Appointment

1 Mr. Vo Tan Dung Non-executive member
Dismissed from 26 September 

2025

2 Mr. Nguyen Vu Hung Non-executive member
Appointed from 26 September 

2025

ACTIVITIES OF INDEPENDENT MEMBERS OF THE 
BOARD OF DIRECTORS
Currently, the Company is not required to have independent members of the Board of Directors. There-

fore, there is no independent element in the structure of the Company’s Board of Directors.

LIST OF MEMBERS OF THE BOARD OF DIRECTORS 
WITH CERTIFICATES OF TRAINING IN CORPORATE 
GOVERNANCE
None
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BOARD OF SUPERVISORS

No. Member Position
Number of shares 

owned (shares)

Ownership 

ratio

1 Mrs. Tran Ngoc Sang Head of Board of Supervisors 0 0%

2 Mr. Nguyen Van Thau Supervisor 6,120 0.02%

3 Mr. Mai Quoc Chinh Supervisor 0 0%

CHANGES IN THE SUPERVISORY BOARD MEMBERS DURING THE YEAR: None

ACTIVITIES OF THE BOARD OF SUPERVISORS
In 2025, the Board of Supervisors performed its functions and duties well in accordance with legal regu-

lations and the Company Charter. The Board of Supervisors participated in all Board of Directors (BOD) 

meetings during the year and coordinated with the BOD to inspect compliance with legal regulations 

and the company charter. The Board of Supervisors assessed the management efficiency and operations 

of the company through financial statements and periodic reports. The BOD, the Board of Supervisors, 

the Board of Management, and management personnel maintained a close relationship in the adminis-

tration and management of production and business activities.

SPECIFY THE NUMBER OF BOARD OF SUPERVISORS MEETINGS IN 2025

No. Member Position

Number of Board of 

Directors meetings 

attended

Attendance 

rate

1 Mrs. Tran Ngoc Sang Head of Board of Supervisors 4/4 100%

2 Mr. Nguyen Van Thau Supervisor 4/4 100%

3 Mr. Mai Quoc Chinh Supervisor 4/4 100%

(As of 31 December 2025)

(As of 31 December 2025)

CHAPTER 5
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SALARIES, BONUSES, REMUNERATION, AND BENEFITS

No. Full name Position Year 2025 Year 2024

I Board of Directors

1 Mr. Dang Chinh Trung Chairman of the BOD 573,000,000 525,000,000

2 Mr. Le Thanh Tung Member of the BOD 134,000,000 110,000,000

3
Mr. Pham Ngoc Dung

(Dismissed on 01/9/2025)

Non - executive 

member of the BOD
284,000,000 110,000,000

4 Mr. Vo Tan Dung
Non - executive 

member of the BOD
130,000,000 187,000,000

5 Mr. Vu Anh Tuan Member of the BOD 119,000,000 110,000,000

6
Mr. Nguyen Vu Hung

(Appointed on 26/09/2025)
Member of the BOD 26,500,000 -

Total 1,266,500,000 1,042,000,000

II Board of Supervisors

1 Mr. Nguyen Duc Tien Former Head - 64,000,000

2 Mrs. Tran Ngoc Sang
Head of Board of 

Supervisors
136,500,000 78,000,000

3 Mr. Nguyen Van Thau Supervisors 55,000,000 92,500,000

4 Mr. Mai Quoc Vinh Supervisors 55,000,000 66,000,000

Total 276,500,000 300,500,000

III Board of Management

1 Mr. Le Thanh Tung General Direcotr 768,142,109 778,618,471

2
Mr. Pham Ngoc Dung

(Dismissed on 01/9/2025)
Deputy Director 486,068,182 757,679,438

3 Mr. Vu Anh Tuan Deputy Director 764,573,926 762,641,128

4
Mrs. Lam Thi Phuong Trang 

(Appointed on 01/04/2025)
Deputy Director 574,931,919 -

5 Mrs. Nguyen Thi Hong Hanh Chief Accoutant 680,333,091 603,524,382

Total 3,274,049,127 2,902,463,419

(Unit: VND)

TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE 
BOARD OF DIRECTORS, THE BOARD OF DIRECTORS 

CHAPTER 5
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TRANSACTIONS, REMUNERATION, AND BENEFITS OF 
THE BOARD OF DIRECTORS, THE BOARD OF DIRECTORS 

STOCK TRANSACTIONS OF INSIDERS

No. Transaction party Relationship with internal person

Number of shares owned at the beginning 

of the period

Number of shares owned at the end of the 

period Reason for increase, 

decrease (purchase, sale, 

conversion, bonus...)Number of shares Ratio Number of shares Ratio

1 Mr. Le Thanh Tung Member of the BOD/ General Director 20,400 0.1% 87,240 0.29%
Buy/ Receive dividends in 

shares 2024

2 Ms. Nguyen Thi Hai Yen
Wife of Mr. Le Thanh Tung - Member of the BOD /

General Director
48,880 0.22% 125,195 0.41%

Buy/ Receive dividends in 

shares 2024

3 Mr. Pham Ngoc Dung Member of the BOD 8,000 0.04% 7,800 0.03%
Buy/ Receive dividends in 

shares 2024/Sell

4 Mr. Vu Anh Tuan

Member of the BOD/Deputy Director/Authorized 

Person for Information Disclosure/Person in charge 

of corporate governance

408,000 2% 656.000 2,14%
Buy/ Receive dividends in 

shares 2024

5 Ms. Tran Thi Diu

Wife of Member of the BOD/Deputy Director/

Authorized Person for Information Disclosure/

Person in charge of corporate governance

62,000 0.3% 115,400 0.38%
Buy/ Receive dividends in 

shares 2024

6 Ms. Lam Thi Phuong Trang Deputy Director 0 0% 1,600 0.005%
Buy/ Receive dividends in 

shares 2024

7 Ms. Nguyen Thi Hong Hanh Chief Accountant 90,600 0.44% 137,400 0.45%
Buy/ Receive dividends in 

shares 2024

8 HAYATViet Nam Group JSC Related Companies of Mr. Le Thanh Tung 4,644,264 22.77% 7,013,196 22.92%
Buy/ Receive dividends in 

shares 2024

9 An Hoa Construction Verification JSC Related Companies of Mr. Le Thanh Tung 75,070 0.37 % 344,405 1.13%
Buy/ Receive dividends in 

shares 2024

10 Lesco Resort Company Ltd Related Companies of Mr. Le Thanh Tung 28,900 0.14% 57,000 0.19%
Buy/ Receive dividends in 

shares 2024

CHAPTER 5

(As of 31 December 2025)
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CONTRACTS OR TRANSACTIONS WITH INSIDERS
TRANSACTIONS BETWEEN THE COMPANY AND RELATED PERSONS OF THE COMPANY; OR BETWEEN 
THE COMPANY AND MAJOR SHAREHOLDERS, INSIDERS, AND RELATED PERSONS OF INSIDERS

CHAPTER 5

(As of 31 December 2025)

No.
Name of organization/

individual
ID No.*, date of issue, place of issue

Related per-

son

Position of related 

person at the com-

pany

Number of Resolution/Decision of GMS/BOD... 

approved (if any, specify date of issuance)
Content, quantity, total transaction value

1
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Purchase of construction services. Transaction value: 

42,822,506,905 VND

2
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Purchase of construction materials and services. 

Transaction value: 4,258,594,334 VND

3
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Provision of construction services. Transaction value: 

3,755,913,160 VND

4
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Bond interest. Transaction value: 4,909,315,069 VND

5
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Provision of services. Transaction value: 

88,381,417 VND

6
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Declared dividend: 259,794,000 VND

7
An Hoa Construction 

Verification JSC(AHCV)

0305481266 issued on 13/02/2008, by 

the Department of Finance of HCMC

Mr. Le Thanh 

Tung
General Director

BOD Resolution No. 18/NQ-CT dated December 31, 

2024

Bond principal repayment. Transaction value: 

20,000,000,000 VND

8 IDICO Corporation - JSC
0302177966 issued on 30/06/2010, by 

the Department of Finance of HCMC

Parent com-

pany
BOD Resolution No. 18/NQ-CT dated December Declared dividend: 22,888,800,000 VND

9

Thu Thua Industrial Zone 

And Urban Development 

JSC

1101881684 cấp ngày 09/5/2018 tại Sở 

Tài chính tỉnh Tây Ninh

Mr. Le Thanh 

Tung
General Director BOD Resolution No. 18/NQ-CT dated December 

Purchase of construction materials: 

Transaction value: 18,874,963,024 VND

10

Thu Thua Industrial Zone 

And Urban Development 

JSC

1101881684 issued on 09/05/2018, by 

the Department of Finance of Tay 

Ninh Province

Mr. Le Thanh 

Tung
General Director BOD Resolution No. 18/NQ-CT dated December Bond interest. 7,768,493,152 VND

11

Thu Thua Industrial Zone 

And Urban Development 

JSC

1101881684 issued on 09/05/2018, by 

the Department of Finance of Tay 

Ninh Province

Mr. Le Thanh 

Tung
General Director BOD Resolution No. 18/NQ-CT dated December 

Provision of services. 

Transaction value: 280,949,003 VND
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CONTRACTS OR TRANSACTIONS WITH INSIDERS
TRANSACTIONS BETWEEN THE COMPANY AND RELATED PERSONS OF THE COMPANY; OR BETWEEN 
THE COMPANY AND MAJOR SHAREHOLDERS, INSIDERS, AND RELATED PERSONS OF INSIDERS

CHAPTER 5

CONTRACTS OR TRANSACTIONS WITH INSIDERS
TRANSACTIONS BETWEEN COMPANY INSIDERS, RELATED PERSONS OF INSIDERS, 
AND SUBSIDIARIES OR COMPANIES CONTROLLED BY THE COMPANY: None

No.
Name of organization/

individual
ID No.*, date of issue, place of issue Related person

Position of related 

person at the com-

pany

Number of Resolution/Decision of GMS/BOD... 

approved (if any, specify date of issuance)
Content, quantity, total transaction value

12

Thu Thua Industrial Zone 

And Urban Development 

JSC

1101881684 issued on 09/05/2018, by the De-

partment of Finance of Tay Ninh Province
Mr. Le Thanh Tung General Director BOD Resolution No. 18/NQ-CT dated December 

Provision of construction services construc-

tion. Transaction value : 13,726,432,743 VND

13

Thu Thua Industrial Zone 

And Urban Development 

JSC

1101881684 issued on 09/05/2018, by the De-

partment of Finance of Tay Ninh Province
Mr. Le Thanh Tung General Director BOD Resolution No. 18/NQ-CT dated December 

Bond purchase. Value of transaction: 

100,000,000,000 VND

14 HAYAT Vietnam Group JSC
3502323070 issued on 19/12/2016 by the 

Department of Finance of HCMC
Major shareholder BOD Resolution No. 18/NQ-CT dated December Declared dividend: 10,254,820,800 VND

15

Limited Liability Company 

Development Investment 

Vietnam Construction

2700355555 issued on 28/08/2008 by the 

Department of Finance of Ninh Binh Prov-

ince

Major shareholder BOD Resolution No. 18/NQ-CT dated December 
Declared dividend: 3,123,600,000 VND

16 Lesco Resort Co., Ltd.
3500290140 issued on 20/07/1998 by the 

Department of Finance of Ho Chi Minh City

Subsidiary of HAYAT 

Vietnam Group JSC
BOD Resolution No. 18/NQ-CT dated December Declared dividend: 74,500,000 VND

17 Lesco Resort Co., Ltd.
3500290140 issued on 20/07/1998 by the 

Department of Finance of Ho Chi Minh City

Subsidiary of HAYAT 

Vietnam Group JSC
BOD Resolution No. 18/NQ-CT dated December 

Service provision. Transaction value: 

8,250,001 VND

18

Long An IDICO 

Construction Investment 

JSC

1100503295 issued on 05/01/2006 by the 

Department of Finance

of Tay Ninh Province

IDICO Corporation - 

JSC
BOD Resolution No. 18/NQ-CT dated December 

Purchase of construction materials: 

Transaction value: 935,412,778 VND

19

idico infrastructure 

development investment 

joint stock company

0302095576 issued on 12/12/2007 by the 

Department of Finance Ho Chi Minh City
IDICO Corporation - 

JSC
BOD Resolution No. 18/NQ-CT dated December 

Dividend received: 1,921,680,000,000 VND

(As of 31 December 2025)

ASSESSMENT OF THE IMPLEMENTATION OF 
CORPORATE GOVERNANCE REGULATIONS
The company fully complies with and follows the legal regulations on corporate governance.
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