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ANNUAL REPORT

VNECO 9 INVESTMENT AND CONSTRUCTION JOINT STOCK COMPANY

Year 2025

I. GENERAL INFORMATION:

1. General Information:

- Transaction Name : VNECO 9 Investment and Construction Joint Stock Company

- Business Registration Certificate No.: 4200580651

- Charter capital : 125,236,130,000 VND.

- Owner's investment capital: 125,236,130,000 VND.

- Address :  Ground  floor  C4  –  C5  Cho  Dam Apartment,  Nha  Trang  Ward, 
Khanh Hoa Province.

- Phone Number : 0258 3525886 - Fax: 0258 3522394

- Website : http://vneco9.com

- Stock ticker : VE9

2. Formation and development process:

- Date of establishment:  On 06/12/2004, 3.9 Power Construction Joint Stock Company 
was established under the Decision No. 160/2004/QD-BCN of the Minister of Industry on 
the  transformation  of  the  State  Enterprise  3.9  Power  Construction  and  Installation 
Company into a Joint Stock Company and officially put into operation under the Business 
Registration  Certificate  No.  3703000127  issued  by  the  Department  of  Planning  and 
Investment of Khanh Hoa province on 31/12/2004, with a charter capital of 4.1 billion 
VND.

- On 24/01/2006, the Annual General Meeting of Shareholders in 2006 decided to change 
the  name  of  3.9  Power  Construction  Joint  Stock  Company  to  VNECO  9  Power 
Construction Joint Stock Company and increase the charter capital to 14.5 billion VND.

- Listing:

 On  20/11/2007,  the  Company  successfully  issued  the  Company's  shares  under 
Decision No. 207/UBCK-GCN of the Chairman of the SSC, raising the Company's 
charter capital to VND 31 billion.

 On 11/01/2008, the Company's shares were listed at the Hanoi Stock Exchange under 
the Certificate of Listing Registration No. 06/GCN-TTGDCKHN.

 On 23/01/2008, the Company's shares with the stock code VE9  were officially traded 
on the stock exchange of the Hanoi Stock Exchange.

 On April 28, 2009, the General Meeting of Shareholders of the Company decided to 
issue an additional  248,937 shares to pay dividends and bonus shares to existing 
shareholders, raising the Company's charter capital to VND 33,489,370,000.
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 On 07/01/2010, the Hanoi Stock Exchange approved the Company to be listed for an 
additional 248,937 issued shares to pay dividends and bonus shares.

 On 29/01/2010, the above 248,937 additional shares were officially traded on the 
Hanoi Stock Exchange.

 On 28/4/2010, the General Meeting of Shareholders of the Company decided to issue 
an additional 502,214 shares to pay dividends in 2009 and issue 3,348,937 shares to 
existing shareholders at the ratio of 1/1 equal to the par value to increase the Company's 
charter capital to 72,000,880,000 VND.

 On 15/09/2010, the Hanoi Stock Exchange approved the Company to be listed for an 
additional 3,851,151 issued shares to pay dividends and issue to existing shareholders 
at the ratio of 1/1.

 On 23/09/2010, 3,851,151 additional shares were officially traded on the Hanoi Stock 
Exchange.

 On 26/04/2011, the 2011 Annual General Meeting of Shareholders decided to change 
the  name of  VNECO 9 Power  Construction  Joint  Stock Company to  VNECO 9 
Investment and Construction Joint Stock Company.

 On 31/03/2014, the General Meeting of Shareholders of the Company decided to issue 
an additional 647,841 shares to pay dividends in 2013, raising the Company's charter 
capital to VND 78,479,290,000.

 On 22/01/2015, the Hanoi Stock Exchange approved the Company to be listed for an 
additional 647,841 issued shares to pay dividends in 2013.

 On 13/02/2015, 647,841 additional shares were officially traded on the Hanoi Stock 
Exchange.

 On 29/3/2015, the General Meeting of Shareholders of the Company decided to issue 
more shares at the ratio of 1:2 to increase the charter capital according to the content of 
the reports of the Board of Directors.

 On 28/10/2015, 3,748,236 successfully issued shares were deposited and traded on the 
Hanoi  Stock Exchange,  raising the  Company's  charter  capital  to  115,961,650,000 
VND.

 On 19/07/2016, 927,693 successfully issued shares were deposited and traded on the 
Hanoi  Stock  Exchange,  raising  the  Company's  charter  capital  to  VND 
125,236,130,000.

3. Business lines and areas:

- Business scope:

 Construction of power grid systems and substations up to 500KV and power source 
works; 

 Construction of door works;

 Tunnel construction;

 Other non-home construction jobs;
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 Consultancy and structural design of civil and industrial construction works;

 Trading in real estate, land use rights belonging to owners, users or tenants;

 Construction of road traffic works;

 Production  of  products  from  other  non-metallic  minerals  that  have  not  been 
classified anywhere;

 Agents and brokers of interior decoration premises;

 Wholesale of other installation materials and equipment in construction;

 Building houses of all kinds; 

 Wholesale of beverages; Wholesale of tobacco and tobacco products;

 Short-term stay services;

 Restaurants and mobile catering services;

 Providing catering services under occasional contracts with customers;

 Other catering services; 

 Beverage service;

 Renting a driver's car for passenger transportation, a contract to transport passengers 
for sightseeing, tourism or other purposes;

 Inland waterway passenger transport;

 Travel agents;

 Operating tours;

 Sauna, massage and similar health-promoting services;

 Wedding service activities;

 Calibration experiments to determine technical indicators of electrical equipment 
and electrical works; and

 Planting forests and other forest care. Doing business under the canopy of forest 
trees.

- Business area: In the territory of Vietnam.
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4. Information about the governance model,  business organization and management  
apparatus:

-   The governance model is as follows:

- Structure of the management apparatus:

♦ General Meeting of Shareholders

According to the Law on Enterprises and the Company's Charter, the General Meeting 
of Shareholders is the highest  authority of the Company. The General Meeting of 
Shareholders shall decide on the reorganization and dissolution of the Company, decide 
on the development orientation of the Company, appoint and dismiss members of the 
Board of Directors and members of the Supervisory Board. 

♦ Board of Directors

The Board of Directors is the highest governing body of the Company, with full powers 
to decide on matters related to the objectives and interests of the Company on behalf of 
the  Company,  except  for  matters  under  the  authority  of  the  General  Meeting  of 
Shareholders.  The  Board  of  Directors  is  elected  by  the  General  Meeting  of 
Shareholders. The current structure of the Board of Directors is as follows: 01 Chairman 
of the Board of Directors, 02 members.

♦ Internal Audit Board

The Internal Audit Committee appointed by the Board of Directors has the function of 
advising and assisting the Board of Directors in organizing the implementation of 
internal audit and financial supervision of the Company and its affiliated units. The 
structure of the Internal Audit Board is as follows: 01 Head and 01 member.

♦ Board of Directors

General Meeting of 
Shareholders

Board of Directors SELL 
INTERNAL AUDIT

Company Director
Deputy Directors in 
charge of expertise

Saigon 
Office

Constructi
on sites

Department 
of 

Economics 
- Planning

P. 
Engineering 

– Safety

P. 
Accounting

P. 
Summing up

Chief Accountant 

P. Supplies – 
Compensatio

n
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The Board of Directors consists of the Director and Deputy Directors, appointed and 
dismissed by the  Board of  Directors.  A director  is  the  legal  representative  of  the 
Company  and  the  ultimate  executive  of  all  day-to-day  business  activities  of  the 
Company.

♦ Department of Economics - Planning and Department of Supplies - Compensation

The  Department  of  Economics  and  Planning  and  the  Department  of  Supplies  are 
professional departments, advising and assisting the Director and Deputy Director of the 
Company in the fields of planning, production dispatching, material work, management 
of motorcycles and construction equipment. Specific tasks:

 Prepare  monthly,  quarterly,  and  annual  production  and  business  plans  of  the 
Company,  urge  and  monitor  the  implementation  of  the  planned  progress  of 
production departments. Making estimates according to the volume and dossiers of 
settlement of the volume of works, participating in bidding and receiving contracts 
for construction works;

 Develop regulations  on management  of  materials,  equipment,  means,  tools  and 
construction machines of the Company to ensure cost savings;

 Be proactive in making plans to receive materials and equipment and well organize 
the supply of materials and equipment to the works for production groups and teams;

 Advise the director to choose a material supplier on the basis of competitive bidding, 
responsible for the quality and quantity of goods...

♦ Safety Engineering Department

The Safety Engineering Department advises the Director of the Company on technical 
work, safety work, promotion exams and initiative work. Specific tasks:

 Make a plan to organize the construction of the works, when the plan is approved, 
guide the construction departments to implement it;

 Regularly  inspect,  monitor,  and  adjust  construction  measures  to  suit  actual 
conditions so that the construction department can complete on schedule and with 
high economic efficiency;

 Develop technical processes and guide the supervision of the implementation of 
technical normative processes for production departments;

 Monitor  and take responsibility for  the quality and volume of construction and 
installation of production groups and teams;

 Assume the prime responsibility for organizing the technical acceptance of works, 
take responsibility for the quality of as-built dossiers;

 Compiling textbooks for fostering and training to improve skill levels for workers, 
evaluating the results of the promotion exam;

 Formulate  schemes  on  innovation  of  technology,  equipment,  machinery  and 
construction tools;
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 Direct members of the division to well implement labor protection, develop annual 
labor  protection  plans,  organize  training  on  safety  technical  processes  and 
regulations  for  employees,  issue  technical  safety  cards,  well  perform  fire  and 
explosion prevention and fighting, etc  electrical safety, machinery, equipment, etc.

 Cooperate with the General Department to investigate, compile dossiers and settle 
occupational accidents. 

♦ General Department

The  General  Department  advises  and  assists  the  Director  of  the  Company and  is 
responsible  to  the  Director  for  the  organization,  management  of  labor,  salary  and 
administrative work and performs tasks related to human resource management and 
administration in the Company. Specific tasks:

 Building the Company's production and business model according to each stage of 
development;

 Formulate processes and regulations on the issuance and archiving of documents and 
records;

 Develop the process of training, recruitment and promotion of employees;

 Calculate and pay salaries, bonuses, other incomes and pay all types of insurance for 
employees of the whole Company;

 Coordinate with departments and take main responsibility for the organization of 
safe learning, promotion and annual salary increase for workers;

 Performing administrative tasks, holidays of the Company...

♦ Finance - Accounting Department

The  Finance  and  Accounting  Department  advises  and  assists  the  Director  of  the 
Company and is responsible to the Director for Finance and Accounting work. Specific 
tasks:

 Financial planning for the plan year and long-term plan for 3 years;

 Planning and distributing profits in the plan year; 

 Seeking capital sources to ensure the production and business activities of the unit;

 To comply with regulations on accounting, auditing and taxation in accordance with 
the State's regulations;

 Perform financial management of the Company such as managing debts, production 
and business expenses, etc.

♦ Electrical construction teams

Electrical construction teams perform construction contracts at construction sites.

Affiliated units of the Company:

Office in Ho Chi Minh City

Address: No. 22-24, Street 52, Tan Tao Ward, Ho Chi Minh City.
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II. OPERATING SITUATION IN THE YEAR:

II.1. Regarding production and business in  the field of construction and installation: 

In 2025, VNECO 9 will achieve a total revenue of VND 246,214,833, low and inefficient 
business results, and a profit in 2025 of VND 2,826,571,308. The power construction 
sector faces many difficulties. Specifically:

Business results in 2025:     

               (Example: VND)

Criteria Year 2025 Year 2024
Revenue from sales and provision of services 246.214.833 175.408.000
Turnover deductions
Net Revenue 246.214.833 175.408.000
Cost of goods sold 185.549.403 255.591.000
Gross profit 60.665.430 (80.183.000)
Revenue from financial activities 5.085.391 2.069.687
Financing Costs 1.506.849 2.671.233
In which: interest expenses 1.506.849 2.671.233
Cost of Selling - -
Business Management Expenses (1.272.545.890) (394.615.849)
Profit from business activities 1.336.789.862 313.831.303
Other income 1.490.631.402
Other expenses 849.956 387.126.589
Other Profits 1.489.871.446 (387.126.589)
Total accounting profit before tax 2.826.571.308 (73.295.286)
Current corporate income tax expenses - -
Deferred corporate income tax expenses - -
Profit after corporate income tax 2.826.571.308 (73.295.286)
Basic earnings per share 235 (6)

                        

1. Production and business in the field of construction and installation:

In 2025, the Company will only pay the remaining volume of the old contracted 
bidding packages.

2. Regarding activities on the stock market:

The Company has  disclosed information in  a  timely  and complete  manner 
periodically and at the request of the state management agency in charge of 
securities. 
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II.2 Organization and personnel:

- List of the Executive Board from 01/01/2025 to 02/06/2025:

- List of the Executive Board from 02/06/2025 to now:
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1 Trịnh 

Việt 

Quân

Director 001076002

345

15/04
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Social 
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Manage
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Ministry 

of Health

415  Doi 

Can Street, 

Vinh  Phuc 

Ward,  Ba 

Dinh 

District, 

Hanoi

2 Vien 

Ngoc 

Loan

Chief 

Accountant

079174015

715

10/04

/2021
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Ministry 

of Health

Plot 12, N3 

Street,  An 

Phu  1 

Residential 

Area, 

Thuan  An, 

Binh 

Duong
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- Number of officials and employees and policies for employees:

 Number of officers and employees

Anonymo
us Classification by criteria

Unit of  
calculation Quantity

1 Total number of employees People 4

  In which female People 0

Number of officers People 4

Number of employees People 0

1.1 By age

  Under 30 years old People 0

  From 31 to 45 years old People 1

  From 46 – 50 People 3

  Over 50 years old People 0
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1 Do 
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Director 034082016
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1.2 Employment contract 

  Indefinite term People 4

  From 1-3 years People 0

  Less than 1 year People 0

 Policies for employees:

 Signing  labor  contracts,  deducting  and  paying  social  insurance,  health 
insurance,  unemployment  insurance  and  other  benefits  of  employees  in 
accordance with the provisions of law;

 Strictly implement the regimes of salaries, bonuses, occupational hygiene and 
safety, welfare and other benefits of employees as committed in the Collective 
Labor Agreement;

 Ensure that the salary of employees is suitable to the common ground in the 
industry,  in  the  area  and  the  market  situation.  The  average  income  of 
employees in 2025 is 7,800,000 VND/month;

 Attach importance to  training to  improve skills  for  employees,  encourage 
employees to register for study to improve their professional qualifications.

 Ensuring medical health care, especially for female employees;

 Regularly  organize  tourism  tours,  improve  cultural  and  spiritual  life  for 
employees;

 Encourage  and  create  conditions  for  employees  to  participate  in  cultural 
activities, activities of political and social organizations in the Company as 
well as localities.

3. Financial Situation:

Major financial indicators:

Criteria Year 2024 Year 2025 Notes

Total Asset Value 19.334.220.066 16.932.753.673

Net Revenue 175.408.000 246.214.833

Profit from business activities 313.831.303 1.336.789.862

Other Profits (387.126.589) 1.489.781.446

Profit before tax (73.295.286) 2.826.571.308

Profit after tax (73.295.286) 2.826.571.308

Dividend-paying profit ratio (6) 235
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4. Shareholder structure, change of owner's investment capital:

a) Stakes:

- Total shares: 12,523,613 shares

- The type of shares in circulation is ordinary shares.

- Number of freely transferable shares: 12,523,613 shares

- Number of shares restricted from transfer: (none).

b) Shareholder structure:

- Major shareholders accounted for: 17.90%

- Minority shareholders accounted for: 82.46%

- Institutional Shareholder : 0.02%

- Individual shareholders : 99.98 %

- Domestic shareholders: 99.95%

- Foreign shareholders: 0.05%

- State Shareholder: (none)

- Other shareholders:

c) Changes in the owner's investment capital in the year: (no)

d)  Trading treasury shares: (none)

e) Other securities: (no)

III. REPORTS AND EVALUATIONS OF THE BOARD OF DIRECTORS:

1. Evaluation of production and business results:

In 2025, VNECO 9 will achieve a total revenue of VND 246,214,833, low and inefficient 
business results, and a profit in 2025 of VND 2,826,571,308. The power construction 
sector faces many difficulties.

2. Financial Situation:

- Asset situation: Ensure the payment of liabilities and payables.

- Debt liabilities: there are no debts due.

3. Improvements in organizational structure, policies and management:  

Improve the cost contracting mechanism for groups and teams in the field of construction.

4. Future development plan

Continue to implement the Resolution of the General Meeting of Shareholders and the 
direction of the Board of Directors on production and business, search and development of 
new business lines.

Restructuring the Company's organizational and operating model in accordance with the 
orientation of the General Meeting of Shareholders.
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IV. REVIEW  OF  THE  BOARD  OF  DIRECTORS  ON  THE  COMPANY'S 
OPERATIONS:

1. Evaluation of the Board of Directors on aspects of the Company's activities:

In  2025,  the  Company  will  only  pay  the  remaining  volume  of  the  previously 
contracted bidding packages.

2.   Evaluation of the Board of Directors on the activities of the Board of Directors of the  
Company:
- The adopted Resolutions are  assigned by the Board of  Directors to the Board of 

Directors to implement and report the implementation results to the Board of Directors.
- The Board of Directors regularly monitors the operating activities of the Board of 

Directors to ensure compliance with and conformity with the contents of the Resolution 
of the General Meeting of Shareholders and the Resolutions of the Board of Directors.

- The Board of Directors regularly has quarterly or extraordinary meetings with the 
Board of Directors to check the company's business situation, thereby providing timely 
directions and adjustments to the Company's development orientations. 

- The Board of Directors has assigned the Board of Directors to review the assets, make a 
list of damaged/depreciated assets and liquidate.

V. CORPORATE GOVERNANCE:

1. Board of Directors 

a) List of members of the Board of Directors (from 01/01/2025 to 25/07/2025):

1. Mr. Nguyen Minh Bien – Chairman of the Board of Directors 

2. Ms. Nguyen Thi Ngoc Lan – Member of the Board of Directors

3. Mr. Le Quang Liem – Member of the Board of Directors

4. Mr. Le Duc Trung – Member of the Board of Directors 

b) List of members of the Board of Directors (from 25/07/2025 to now):

1. Mr. Pham Viet Hung – Chairman of the Board of Directors

2. Ms. Nguyen Thanh Tu – Member of the Board of Directors

3. Mr. Vu Van Hai – Member of the Board of Directors

c) Subcommittees of the Board of Directors:

Internal Audit Board:

1. Mr. Nguyen Thanh Tu – Head of the Board

2. Mr. Le Duc Trung – Member

c) Activities of the Board of Directors:
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The Board of Directors convened the 2025 Annual General Meeting of Shareholders on April 
26, 2025 in accordance with the Company's Charter and the provisions of the Law on 
Enterprises.

The Board of Directors convened the 1st Extraordinary General Meeting of Shareholders in 
2025 on July 25, 2025.

Immediately after  the Resolution of  the General  Meeting of  Shareholders,  the Board of 
Directors held a meeting to evaluate the results of the meeting of the General Meeting of 
Shareholders and at the same time issued a Resolution on the implementation of the 
Resolution of the General Meeting of Shareholders. 

The Company's governance activities are in accordance with the Company's Governance 
Regulations and the Company's Charter. The Chairman of the Board of Directors and 
assigned members have regularly supervised, urged and inspected the implementation of 
the contents approved by the Board of Directors at the meetings of the Board of Directors 
and the Resolutions that have been issued. 

Under the authorization of the General Meeting of Shareholders, the Board of Directors has 
selected the audit unit for the Annual Financial Statements (including reviewing the 
Interim Financial Statements) as AFC Vietnam Auditing Co., Ltd. Currently, the report 
has been audited and sent to the authorities.

The passed Resolutions are assigned by the Board of Directors to the Board of Directors to  
implement and report to the Board of Directors. In other cases, decisions of the Board of 
Directors shall be formulated into resolutions and assigned to relevant responsible units 
and individuals for implementation.

The disclosure of information according to regulations has also been urged, reminded and 
checked  regularly  by  the  Chairman  of  the  Board  of  Directors,  ensuring  that  the 
information is disclosed on time, accurately and completely.

d) Board meetings and Board decisions.

- In  2025,  the  Board  of  Directors  has  conducted  05  meetings  and approved many 
important  contents  related  to  production  and  business  activities,  enterprise 
restructuring and other activities. The meetings are attended by all members of the 
Board of Directors. The Board of Directors has issued and directed the implementation 
of the following Resolutions:

- Resolution No. 11A/2025/NQ-HDQT dated 22/01/2025 on the liquidation of projects, 
transactions and contracts related to Tu Bong mineral water mine, Van Ninh district, 
Khanh Hoa province.

- Resolution No. 31/2025/QD-HDQT dated 02/06/2025 Dismissal and appointment of 
the position of Director of the Company, Plan to organize the Extraordinary General 
Meeting of Shareholders in 2025.

- Resolution No. 54A/2025/QD-HDQT dated 02/07/2025 Agreeing on the contents, 
agenda, time and location of the 2025 Extraordinary General Meeting of Shareholders. 
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- Resolution No. 70A/2025/QD-HDQT dated 25/07/2025 Resolution on the meeting of 
members of the Board of Directors to elect the Chairman of the Board of Directors and 
assign work.

- List  of  members of  the Board of  Directors  with training certificates  in corporate  
governance:

List of members of the Board of Directors participating in management programs in the 
year: (none).

2. Transactions, remuneration and benefits of the Board of Directors and the Board of  
Directors:

a) Trading of shares of internal shareholders: (no)

b)  Contracts or transactions with internal shareholders: (none)

c) The implementation of regulations on corporate governance:

The Company's governance activities are strictly in accordance with the Company's 
Governance Regulations, the Company's Charter, and the Operating Regulations of 
the  Board  of  Directors.  The  Chairman of  the  Board  of  Directors  and assigned 
members have regularly supervised, urged and inspected the implementation of the 
contents  approved  by  the  General  Meeting  of  Shareholders  and  the  Board  of 
Directors at meetings and Resolutions that have been issued.

VI. FINANCIAL STATEMENTS:

Audited financial statements.

(Attached to the 2025 Financial Statement)

Recipients:

- SSC; HNX (report);

- The TVs of the Board of Directors of the Company;

- The Company's BKT TV;

- Board of Directors of the Company;

- Keeping the Secretary; Corporate Office.

DIRECTOR

Do Thanh Khiet
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