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MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS

Dear Valued Shareholders and Investors,

Amid ongoing global economic uncertainties and 

a domestic market undergoing policy adjustments, 

Ha Do Group has adopted a prudent yet proactive 

approach - focusing on strengthening its operational 

foundation while accumulating resources for the next 

growth cycle.

In 2025, the energy segment clearly reafirmed 
its role as a stable pillar within the Group’s business 

model. The eficient operation of power plants with 
a total installed capacity of 462MW particularly 

hydropower plants beneiting from favorable 
hydrological conditions enabled the Group to 

maintain stable cash lows and sustain business 
performance, despite the real estate segment not 

meeting expectations. As a result, Ha Do achieved 

94% of its annual proit target. The successful 
completion of the M&A transaction for the La Trong 

hydropower project (22 MW) not only increased the 

Group’s total installed capacity to over 500 MW but 

also underscored its consistent strategic direction in 

expanding its energy portfolio. Key renewable energy 

projects within the pipeline, including Phuoc Huu 

and Binh Gia wind power project, are being actively 

advanced, laying a solid foundation for achieving the 

targeted capacity of 1 GW during the 2026–2030 

period.

In the real estate segment, 2025 marked a 

reactivation phase following a prolonged market 

downturn. The partial launch of remaining units at 

the HaDo Charm Villas project in the second half 

of the year contributed to restoring cash low from 
core operations. More importantly, positive progress 

in resolving legal bottlenecks has unlocked new 

development opportunities for the Group. Several 

key projects, including Linh Trung (Ho Chi Minh City) 

and Phan Dinh Giot (Hanoi), have been included in 

pilot programs under Resolution No. 171/2024/QH15 

and are being expedited in terms of investment 

procedures, thereby establishing a pipeline of future 

supply in the coming years. In parallel, other projects 

are being closely monitored to ensure approval 

progress and maintain continuity in the development 

cycle.

Looking ahead to 2026, as the legal framework 

continues to be reined and the real estate market 
becomes increasingly segmented, Ha Do will 

leverage its competitive advantages in location, 

product quality, and project development capabilities 

to bring high-quality products to the market. In the 

energy segment, the Group will continue to pursue 

M&A opportunities and develop new projects, 

particularly in renewable energy, to sustain its market 

position and expand capacity in a disciplined and 

sustainable manner, as pricing mechanisms and 

regulatory frameworks become clearer.

With 35 years of development, Ha Do has established 

a solid governance foundation and demonstrated 

strong adaptability to market luctuations. With 
conidence in the long-term outlook of the economy, 
the Group remains committed to its sustainable 

development strategy, delivering tangible value to 

society and enhancing returns for shareholders.

We sincerely thank our valued partners, investors, 

and employees for their continued support and 

contributions to Ha Do’s development journey.

Sincerely./.

CHAIRMAN OF THE BOD

Le Xuan Long

4 HADO GROUP 5ANNUAL REPORT 2025MESSAGE FROM THE CHAIRMAN
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Key inancial indicators

Equity - Total assets

Top 10 Green ESG Com-

panies in Vietnam 2025 

– Real Estate Sector

Top 50 Best Proit-Mak-

ing Companies in Viet-

nam 2025

TTop 10 Best Workplac-

es in Vietnam 2025 – 

Real Estate Sector

TTop 10 Most Innovative 

and Eficient Enterprises 
2025 – Real Estate & 

Construction Sector

AWARDS AND RECOGNITIONS

Indicators Unit 2021 2022 2023 2024 2025

Net Revenue VND Bil 3.778 3.581 2.889 2.717 2.787

Net Proit After Tax 1.343 1.362 866 447 993

Total Assets 15.891 15.104 14.438 13.849 14.685

Equity 5.390 6.548 7.229 7.375

Return on Equity (ROE) % 28,67 22,82 12,57 6,12 12,59

Return on Assets (ROA) % 8,45 9,01 5,86 3,16 6,96

 

  

15.891 15.104
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13.849
14.685

5.390

6.548
7.229 7.353
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ROE ROA

MESSAGE FROM THE CHAIRMAN

Total assets Equity

8.398

VND Bil
VND Bil
VND Bil
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Company Name

Abbreviated Name

English Name

Stock Code

GCN ĐKKD và MST
Charter Capital

Head Ofice
Telephone

Email

Website

Head Ofice
Telephone

Email

: CÔNG TY CỔ PHẦN TẬP ĐOÀN HÀ ĐÔ
: HADO GROUP

: Ha Do Group Joint Stock Company

: HDG

: 0100283802

: 3.699.630.350.000 VNĐ

: No. 8 Lang Ha Street, Giang Vo Ward, Hanoi, Vietnam

: 024. 3831 0347 / 3831 0348

: hq@hado.com.vn

: www.hado.com.vn

: HaDo Airport Building, 2 Hong Ha Street, Tan Son Hoa Ward, HCM

: 028. 3547 1666

: hcm@hado.com.vn

I. OVERVIEW OF HA DO GROUP

1. GENERAL INFORMATION

2. VISION - MISSION

“To become a leading investment group in the real estate and energy sectors in Vietnam, 

afirming a reputable and sustainable brand both domestically and in international markets”

For Customers

For Employees

For the Community

For Investors and Partners

Guided by the philosophy “Customers are the origin of all innovation,” we continuously strive to 

understand and anticipate customer needs, while delivering products and services that fulill their 
expectations. Ha Do is committed to providing customers with inspiring living experiences and a 

vision of modern, prosperous lifestyles.

With the philosophy that “the essence of competition lies in people,” our employees are regarded 

as the Group’s most valuable asset. Ha Do fosters a cohesive, disciplined, and professional working 

environment built on the principles of scientiic thinking, practical execution, eficiency, and creativity. 
This foundation has enabled the Group to develop a strong and sustainable workforce;

Leveraging solid inancial capacity and extensive practical experience, Ha Do is committed to 
preserving capital and maximizing shareholder value. We aim to provide investors and partners with 

a reliable and transparent environment for long-term cooperation and shared success;

As a Group with a longstanding commitment to aligning economic growth with environmental and 

social responsibility, Ha Do actively contributes to community development initiatives and upholds 

a strong sense of corporate social responsibility.

MISSION 

VISION

9ANNUAL REPORT 2025



Established 

Construction unit under 

Military Technical 

Institute - Ministry 

of National Defence. 

Renamed Ha Do 

Construction Company

Ha Do Construction 

Company merged with 

the Mechanical and 

Electrical Equipment 

Company and renamed 

Ha Do Company

Changed member units into 

joint-stock companies and 

oficially entered the hydro-

power industry

Ha Do Construction 

Company officially en-

tered real estate in-

vestment and business 

sector

Accelerated investment 

in new urban areas 

and commissioned 

the ZaHung Hydropower 

Plant

Ha Do Company was eq-

uitized and transformed 

into Ha Do Joint Stock 

Company

1990 - 1992

1996

2006

1994 2009

2004

Ha Do Joint Stock 

Company of f ic ia l ly 

changed its name to Ha 

Do Group Joint Stock 

Company. HDG shares 

were oficially listed on 
the Ho Chi Minh Stock 

Exchange

Commissioned Unit 3 of 

and inaugurated Dak Mi 2 

Hydropower Plant

increasing t o t a l 

hydropower capacity to 

314MW. In its irst year 
of full operation, HDG’s 

energy projects with a 

total capacity of 462 MW 

contributed over VND 

1 trillion to the Group’s 

after- tax proit

Developed and invested 

into the Industrial zones 

real estate sector. 

Engaged in research and 

planning for Industrial 

zones across Thai Binh, 

Hung Yen, Ninh Thuan, 

and Long An provinces, 

with a total scale of more 

than 1,000 hectares.

Commenced construction 

of the 9MW Son Nham 

Hydropower Plant and 

studied for 99-hectare 

urban area project in Ha 

Tien City (Kien Giang).

Hado Centrosa Garden 

project in District 10, Ho Chi 

Minh City, was honored 

among the top 5 “Standard 

Living Spaces.”

Revenue increased by 

150%, and Proit in-

creased by 120%. The 

Group completed Phase 

1 of 22.5 hectares Dich 

Vong New Urban Area 

project

59MW Nhan Hac 

Hydropower Plant was 

inaugurated.

Consolidated proit 
surged 2.8 times

compared to 2017

Hado Charm Villas 

project was oficially 
handed over and 

recognized revenue in 

2021, becoming one 

of the most livable 

projects in West Hanoi. 

Successfully COD three 

power plants: 7A Wind 

Power Plant, Song 

Tranh 4 Hydropower 

Plant, and 2

Despitethe global inancial 
crisis impacting the entire 

economy, Ha Do remained 

resilient, achieving: Top 

10 most proitable listed 
companies on the stock 

exchang; Top 50 most 

effective businesses in 

Vietnam; Top 500  largest 

private enterprises in 

Vietnam

2010

2022

2023

20242014

2018

2012 2021
Acquired the La Trong 

Hydropower Plant with 

a capacity of 22MW 

(part of the hydropower 

project cluster on the 

Gianh River).

2025

10 HADO GROUP 11ANNUAL REPORT 2025I. I. HA DO GROUP OVERVIEW
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4. INDUSTRIES AND BUSINESS SECTORS

REAL ESTATE ENERGY

Real estate investment and business: Including 

urban areas; ofices; hotels; construction 
and business of industrial park infrastructure; 

exploitation, treatment and supply of clean water... 

Consulting on distribution of real estate products. 

M&A of real estate projects. 

Design consulting, construction investment consulting. 

Management of real estate exploitation operations 

after investment.

Investment, construction, installation 

of hydropower projects, renewable 

energy projects: wind power, solar power. 

M&A of energy projects, 

prioritizing green energy projects. 

Consulting on design, investment 

and construction of energy projects. 

Management of operation and exploitation of 

power plants after investment.

5. CORPORATE GOVERNANCE STRUCTURE AND MANAGEMENT ORGANIZATION

I. I. HA DO GROUP OVERVIEW

HADO GROUP JSC

ENERGY PROPERTIES MANAGEMENTREAL EASTATE

OTHER REAL ESTATE PROJECT

HA ĐA - 756
SAI GON JCS

KHANH HA
INVESTMENT
JSC

EDUCATIONAL
EQUIPMENT 1
JSC

BINH AN 
RIVERSIDE
REAL ESTATE

MINH LONG

ĐONG SAI GON
HADO INTER
NATIONAL
INVESTMENT
JSC

CC3 
COMPLEX

DICH 
VONG

OTHERS
PROJECT

OTHER 
OFFICES

IBIS 
SAIGON 
AIRPORT

HADO 
GARDEN 
VILLAS

HADO ENERGY

SONG TRANH 4
HYDROPOWER
JSC

AGRITA 
QUANG NAM 
ENERGY
JSC

HADO BINH
THUAN LTD

SURYA 
PRAKASH VN

HADO THUAN
NAM WIND-
POWER LTD

(PM)
(NPM)

ZAHUNG
GROUP JSC

JSC
INVESTMENT
JSC

& INFRA-
-STRUCTURE

INVESTMENT

JSC

COMPEX FOR LEASE

TIEN THANH
HAM KIEM 
WINDPOWER
LTD

SON LINH 
HYDROPOWER
CONSTRUCTION
INVESTMENT
JSC

TRUONG THINH
HYDROPOWER
JSC ENERGY 

LTD

HADO 
PROPERTIES
MANAGEMENT
JSC

HADO  REAL
ESTATE 
MANAGEMENT
AND BUSINESS
JSC
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No Company Head ofice Core business
Interest 

ratio(%)

Voting 

Rights (%)

1
Hado 756 Sai gon 

JSC

5.04 Hado Airport Building, 

No 2 Hong Ha, Tan Sơn Hoa 
Ward, HCM City 

Real Estate in-

vestment and 

development

63,00% 63,00%

2

Minh Long Dong 

Sai Gon Joint Stock 

Company

5th loor, Ha Do Airport 
Building, No 2 Hong Ha, Tan 

Sơn Hoa Ward, HCM City

Real Estate in-

vestment and 

development

99,98% 99,98%

3

Khanh Ha Invest-

ment Joint Stock 

Company

Cau Da, Nha Trang Ward, 

Khanh Hoa Province

Real Estate in-

vestment and 

development

70,92% 70,92%

4

Ha Do Internation-

al Investment One 

Member Limited Lia-

bility Company

Phonthan,  Chănthabuly 
District, Vienchan Capital, 

Laos

Real Estate in-

vestment and 

development

100% 100%

5
Binh An Riverside Real 

Estate Investment JSC

No 2735 Pham The Hien, Tan 

Sơn Hoa Ward, HCM City
Real Estate in-

vestment and 

development

99,97% 99,97%

6

Educational Equip-

ment 1 Joint Stock 

Company 

Số 62 Phan Đình Giót, 
phường Phương Liệt, thành 
phố Hà Nội

Real Estate In-

vestment and 

Development

99,95% 99,95%

1 Zahung Group Jsc 
No 8 Lang Ha, Giang Vo 

Ward, Hanoi City

Power gener-

ation, trans-

mission and 

distribution

51,75% 51,75%

2
Song Tranh 4 Hy-

dropower JSC 

Thôn Tam Tú, xã Hiệp Đ́c, 
thành phố Đà Ñng

Power gener-

ation, trans-

mission and 

distribution

62,92% 89,88%

3
Ha Do Binh Thuan 

Company Limited

Thanh Thinh Hamlet, Hoa 

Thang Commune, Lam Dong 

Province

Power gener-

ation, trans-

mission and 

distribution

83,22% 90,00%

4

Agrita Quang Nam 

Energy Joint Stock 

Company

No 44, Le Quy Don street, 

Kham Duc commune, Da 

Nang City

Power gener-

ation, trans-

mission and 

distribution

97,57% 99,98%

5

Ha Do Thuan Nam 

Wind Energy One 

Member Company 

Limited

Thuan The 1 Hamlet, Thuan 

Nam Commune, Khanh Hoa 

Province

Power gener-

ation, trans-

mission and 

distribution

99,97% 100%

REAL ESTATE

ENERGY

List of Subsidiaries of Ha Do Group as at 31 December 2025:

6

Surya Prakash Viet-

nam Energy Com-

pany Limited

Phuoc An 1 Hamlet, Phuoc 

Hau Commune, Khanh Hoa 

Province

Power gener-

ation, trans-

mission and 

distribution

99,97% 100%

7

Ha Do Energy and 

Infrastructure In-

vestment Joint 

Stock Company

No 8 Lang Ha, Giang Vo 

Ward, Hanoi City

Power gener-

ation, trans-

mission and 

distribution

99,97% 99,98%

8

Tien Thanh Ham 

Kiem Wind Power 

Joint Hen Thann 

Ham kien Stock 

Company

Thanh Thinh Hamlet, Hoa 

Thang Commune, Lam 

Dong Province

Power gener-

ation, trans-

mission and 

distribution

28,98% 56%

9

Son Linh Hydro-

power Construction 

Investment Joint 

Stock Company

Go Da Hamlet, Son Linh 

commune, Quang Ngai 

province

Power gener-

ation, trans-

mission and 

distribution

51,23% 99%

10

Truong Thinh Hy-

dropower Joint 

Stock Comnany

No 50 Nguyen Huu Canh 

street, Dong Hoi ward, 

Quang Tri province

Power gener-

ation, trans-

mission and 

distribution

26,39% 50,99%

1
Ha Do Properties 

Management JSC

No 60 Truong Son, Tan Sơn 
Hoa Ward, HCM City

Real Estate 

advisory and 

property man-

agement

99,95% 99,95%

2

Ha Do Real Estate 

Management and 

Business JSC

No 8 Lang Ha, Giang Vo 

Ward, Hanoi City

Real Estate 

advisory and 

property man-

agement

99,99% 99,99%

REAL ESTATE CONSULTING AND MANAGEMENT

I. I. HA DO GROUP OVERVIEW

Company Head ofice Interest 

ratio(%)

Voting 

Rights (%)
Core businessNo

No Company Head ofice Core business
Interest 

ratio(%)

Voting 

Rights (%)

No Company Head ofice Core business
Interest 

ratio(%)

Voting 

Rights (%)
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BOARD OF DIRECTORS

6. LEADERSHIP TEAM 

Mr. Nguyen Trong Minh – Vice Chairman of the BOD - General Director
Professional Qualiications: Bachelor of Finance and Business Administration, 
Hamline University - USA
Work Experience:
2011-2014: Accountant, Chief Accountant - An Lac 1 Construction
Investment Joint Stock Company
2014 - 2015: Deputy Manager of Finance Department - HDG
2015 - 2016: Member of the BOD/Assistant to the Chairman of
the BOD - HDG
2017 - 2021: Vice Chairman of the BOD, Standing Deputy General Director - HDG
2021 - 2024: Vice Chairman of the BOD, Standing Deputy General Director - HDG
2024 - nay: Vice Chairman of the BOD - Deputy General Director - Ha Do Group 
Joint Stock Company (HDG)
Number of Shares Owned: 4.347.975 shares

Mr. Le Xuan Long – Chairman of the BOD
Professional Qualiications: Master’s Degree, Bachelor of Engineering in Bridge and
Road Construction, Master of Business Administration (MBA)
Work Experience:
1993-1997: Deputy Manager of Technical Department, Thang Long Bridge No. 13
Construction Company
1997-1999: Supervising Consultant, Deawoo Corporation
1999-2001: Technical Oficer, Ha Do Construction Company
2001-2005: Manager of Standards & Safety Department, Ha Do Company
2005-Present: Member of the BOD, General Director of Za Hung Joint 
Stock Company
2018-Present: Member of the BOD
Number of Shares Owned: 6,571 shares

No Full name Title Date of appointment

I Board of Directors

1 Mr. Le Xuan Long Chairman 03/10/2024

2 Mr. Nguyen Trong Minh Vice Chairman 27/04/2024

3 Mr. Nguyen Hoang Trung Member 27/04/2024

4 Ms. Cao Thi Tam Member 27/04/2024

5 Ms. Tran Thi Quynh Anh Independent member 27/04/2024

II Board of Management

2 Mr. Nguyen Trong Minh General Director 03/10/2024

3 Mr. Le Xuan Tuan Deputy General Director 22/09/2021

4 Mr. Tran Tien Dung Deputy General Director 16/05/2022

III Chief Accountant

1 Mr. Dao Huu Tung Chief Accountant 14/05/2025

List of Members of the BOD, the BOM and the Chief Accountant

Information on Members of the BOD, the BOM, and Chief Accountant:

(According to the 2024 annual report)

Mr. Nguyen Hoang Trung – BOD Member
TProfessional qualiications: Bachelor of Economics, University of East An-
glia – UK; Master of Finance and Banking – Monash University, Australia
Working experience:
2016-2018: Audit Committee Specialist – Ha Do Group JSC
2018-2020: Securities Finance Committee Specialist – Ha Do Group JSC
2020-2022: Finance Department Specialist – Ha Do Group JSC
2022-2024: Deputy Head of Finance Department – Ha Do Group JSC
2024-present: Member of the Board of Directors of Ha Do Group JSC.

Mrs. Tran Thi Quynh Anh – Independent BOD Member
Professional Qualiications: Master of Business Administration - University 
of Hawaii – USA Work Experience:
1996-1997: Project Secretary for the Coastal Aquaculture Development 
Research Project
1997–1998: Oficer at the Embassy of Vietnam in the French – Republic
1998– 1999: Administrative Assistant at the World Wide Fund for Nature
2000–2004: Training -Education Oficer at the International Marine life 
Alliance
2006–2007: Assistant to the General Director of Ha Do JSC
2007–present: Director of Petrichor Capital Vietnam Co.,ltd
2018–present: Regional Director of Petrichor Capital (Malaysia ) Directorof 
D &A International Co., Ltd
2024-present: Member of the BOD of Ha Do Group JSC.
Number of Shares Owned: 0 shares

Mrs. Cao Thi Tam – BOD Member
Professional Qualiications: Master of Economics
Work Experience:
2000 - 2002: Accountant, Viet-Sing Garment Company (Joint
Venture under the Ministry of Public Security)
2002 - 2007: Accountant, Region I Petroleum Company - Vinh
Phuc Petroleum Branch
2005 - 2006: Head of Securities Services Department, ACB Securities 
Company Limited – ACB Bank
2018 - 2021: Vice chairman of Internal Audit Committee, Ha Do
Group Joint Stock Company
2023 - Present: Member of the BOD cum Head of Internal Audit
Department, Ha Do Group Joint Stock Company
Number of Shares Owned: 0 shares

I. I. HA DO GROUP OVERVIEW

Number of Shares Owned: 605,000 shares
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Mr. Le Xuan Tuan – Deputy General Director
Professional Qualiications: Bachelor of Engineering in Construction Economics
Work Experience:
2001 - 2006: Accountant, Site Statistician - Thang Long Bridge No. 7 
Company
2006 - 2018: Manager of Investment Planning Department – Za Hung 
Joint Stock Company
2018 - 2021: General Director, Agrita - Quang Nam Energy Joint Stock
Company
2021 - Present: Deputy General Director, Ha Do Group Joint Stock Company
Number of Shares Owned: 0 shares

Mr. Tran Tien Dung - Deputy General Director 
Professional Qualiications: Bachelor of Engineering in Civil and Industrial 
Construction
Work Experience:
2003 - 2004: Construction Manager, No 18 Urban And Industrial Zone 
Infrastructure Investment Company
2004 - 2006: Project Management Board, Tan Hoang Cung 5-Star Hotel – Hue
2006 - 2009: Project Management Unit 1 - Ha Do Group
2009 - 2010: Investment Department - Ha Do Group
2010 - 2012: Business Department - Investment Group
2012 - 2019: Manager of Business Department - Investment Group
2019 - 2022: General Director – Educational Equipment 1 Joint Stock Company
2022 - Present: Deputy General Director, Ha Do Group Joint Stock Company
Number of Shares Owned: 31,913 shares

Mr. Đao Huu Tung – Chief Accountant
Professional Qualiications: Bachelor of Economics - Master of Economics.
2010 - 2013:  Audit Assistant, RSM Vietnam Auditing Company Limited 
(Hanoi Ofice)
2014 - 2015: Business 
2017- 2022: Accounting Specialist, Ha Do Group Joint Stock Company
2022 - 2025:  Deputy Head of Accounting Department, Ha Do Group 
Joint Stock Company 
2025- present: Chief Accountant, Ha Do Group Joint Stock Company

19ANNUAL REPORT 2025

Mr. Nguyen Trong Minh – Vice Chairman of the BOD - General Director
Professional Qualiications: Bachelor of Finance and Business Administration, 
Hamline University - USA
Work Experience:
2011-2014: Accountant, Chief Accountant - An Lac 1 Construction
Investment Joint Stock Company
2014 - 2015: Deputy Manager of Finance Department - HDG
2015 - 2016: Member of the BOD/Assistant to the Chairman of
the BOD - HDG
2017 - 2021: Vice Chairman of the BOD, Standing Deputy General Director - HDG
2021 - 2024: Vice Chairman of the BOD, Standing Deputy General Director - HDG
2024 - nay: Vice Chairman of the BOD - General Director - Ha Do Group 
Joint Stock Company (HDG)
Number of Shares Owned: 4.347.975 shares

I. I. HA DO GROUP OVERVIEW
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II. REPORT OF THE BOM ON BUSINESS OPERATIONS

1. GENERAL ASSESSMENT OF THE ECONOMIC CONTEXT

In 2025, the global economy was signiicantly impacted by a series of geopolitical and economic 
disruptions, including escalating trade tensions, the U.S.–China rivalry, the Russia–Ukraine conlict, 
and ongoing instability in the Middle East, alongside regional risks and climate change. These factors 

collectively contributed to a slowdown in global growth momentum. Despite these challenges, rapid 

technological advancement has emerged as a new growth driver, helping to reshape the global 

economic landscape. International organizations generally agree that global growth in 2025 has 

moderated but remains relatively stable, with forecasts ranging from approximately 2.5% to 3.3%. 

This relects a certain degree of resilience in the global economy amid macroeconomic pressures, 
although it continues to face signiicant long-term risks, including rising trade barriers, elevated 
debt levels, persistent inlation, and geopolitical uncertainties. Meanwhile, short-term policy support 
measures remain insuficient to fully offset these structural challenges. 

Looking ahead to 2026, global growth is expected to maintain its recovery momentum at around 

3.3%. This outlook is primarily supported by strong investment trends in artiicial intelligence (AI) and 
the green transition, which are anticipated to partially offset ongoing geopolitical uncertainties in key 

regions

Within this global context, Vietnam’s economy delivered a strong performance in 2025, recording 

an impressive GDP growth rate of 8.02%, exceeding the National Assembly’s target of 8%. The size of 

the economy reached a record of USD 514 billion, positioning Vietnam as the 32nd largest economy 

globally while maintaining its 4th place ranking within ASEAN.  This performance was underpinned 

by the robust recovery of the manufacturing and processing sector, record-high FDI disbursement, 

the rapid expansion of the digital economy, and the Government’s strong push in public investment. 

Key macroeconomic indicators, including the exchange rate (maintained at around VND 26,300/

USD) and the reinancing rate (4.5% per annum), were managed lexibly, ensuring a stable business 
environment.

Looking ahead to 2026, the Government has set an ambitious growth target of 10% or higher, 

aiming to create strong momentum for the 2026–2030 period, with a long-term vision of reaching 

a GDP milestone of USD 1 trillion in the next decade. The GDP growth of 7.83% in Q1 2026 provides 

early evidence of this positive recovery trajectory. However, to achieve these targets, Vietnam will 

need to further accelerate institutional reforms, enhance the eficiency of public investment, and 
prioritize the development of the private sector as a key driver of sustainable economic growth.

The year 2025 is widely regarded as a pivotal turning point for Vietnam’s real estate market, as the 

simultaneous implementation of key legislative frameworks, including the Land Law, the Housing 

Law, and the Law on Real Estate Business, has enhanced legal transparency and helped unlock 

supply, with estimated growth reaching approximately 50%yoy. Across segments, apartment devel-

opments in major urban areas continued to play a leading role, with strong price growth over the past 

three years, relecting sustained end-user demand amid an urbanization rate of approximately 45%. 
Industrial real estate and social housing also recorded signiicant progress, supported by stable FDI 
inlows and government policies promoting social welfare. However, toward the end of 2025, the 
market began to exhibit pronounced segmentation. While projects with clear legal status and prime 

locations maintained strong market interest, peripheral land segments with high inancial leverage 
experienced localized price corrections.

Overall, the real estate market in 2025 showed signs of moderating price growth and a gradual 

shift toward a more sustainable development model, emphasizing green transformation, digitaliza-

tion, and real value for end-users.

2. 2025 - A PIVOTAL YEAR FOR THE REAL ESTATE MARKET

Vietnam’s economy, which recorded strong growth in 2025 and is expected to maintain robust re-

covery momentum in 2026, is projected to drive electricity demand growth of approximately 12–15% 

per annum. The rapid expansion of the digital economy and artiicial intelligence (AI) is placing un-

precedented pressure on the national power system. Meanwhile, large-scale hydropower resources 

have largely been fully exploited, and coal-ired power has limited room for further expansion. As a 
result, the energy system is being compelled to pivot toward renewable energy and gas-ired power, 
alongside increased energy imports from neighboring countries. To meet rising demand, the total 

installed capacity of the national power system is expected to reach approximately 87,600 MW, up 

7.9% compared to 2024, while total commercial electricity output is projected at around 288 billion 

kWh, representing a year-on-year increase of 4.9%.

In terms of supply structure, renewable energy continues to strengthen its position as a key con-

tributor, as its generation costs become increasingly competitive compared to LNG-ired and coal-
ired power. Amid volatile global fuel prices (coal, oil, and gas) driven by geopolitical uncertainties, 
prioritizing renewable energy is considered a strategic solution to ensure national energy security. 

In addition, the Government is promoting important support mechanisms, such as the proposal to 

increase the minimum contracted output (Qc) for LNG power plants to 75% in order to attract foreign 

investment. Leading enterprises with strong inancial foundations and diversiied green energy port-
folios, such as HDG and REE (with offshore wind projects), are increasingly recognized as market 

leaders, contributing to improved electricity-to-GDP elasticity and supporting the transition toward 

net-zero emissions.

With a strategic objective of establishing energy as a core business pillar, Ha Do Group is actively 

pursuing M&A opportunities in small and medium-sized hydropower projects, particularly as large-

scale hydropower resources become increasingly constrained, while also accelerating investments 

in wind power projects. Currently, the Group operates a portfolio of eight power plants (hydropower, 

solar, and wind) with a total installed capacity of 462 MW.

To realize its ambition of reaching 1 GW of total capacity by 2030, Ha Do is prioritizing the com-

pletion of legal frameworks for projects within its energy pipeline, particularly key projects such as 

Phuoc Huu (50 MW), Binh Gia (80 MW), and large-scale developments in Son La and Ninh Thuan. In 

parallel, the Group is proactively researching new technologies, completing preliminary legal proce-

dures, and closely monitoring regulatory developments to ensure readiness for accelerated invest-

ment once electricity pricing mechanisms and Power Development Plan VIII (PDP8) become clearer.

In 2025, HDG recorded consolidated revenue of VND 2,875 billion and net proit after tax of VND 
993 billion, achieving 94% of its annual proit target. This performance relects a positive recovery in 

3. THE ENERGY SECTOR CONTINUES ITS STRUCTURAL SHIFT TOWARDS RENEWABLE ENERGY

4. ASSESSMENT OF BUSINESS PERFORMANCE

For Ha Do Group, the ownership of clean land banks in prime locations in Hanoi and Ho Chi Minh 

City, with strong infrastructure connectivity and high end-user demand, continues to provide a sig-

niicant competitive advantage. In 2025, the Group advanced investment policy approvals for key 
projects included in the pilot program under Resolution No. 171/2024/QH15, notably the Linh Trung 

project (2.8ha in Ho Chi Minh City) and the Phan Dinh Giot project (2.3ha in Hanoi). At the same 

time, the Group continued to closely monitor and follow up on the pilot review and approval process-

es for the Greenlane project (2.3ha) and the F367(1.3ha) project in Ho Chi Minh City.

In parallel with the development of its existing project pipeline, Ha Do has been gradually expand-

ing its land bank in the northern area of Ho Chi Minh City, aiming to capture urban expansion trends 

and enhance long-term growth potential. The Group’s overarching strategy is to pursue a selec-

tive approach to real estate development, prioritizing eficiency and maintaining a balance between 
growth and risk management amid ongoing market volatility.
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Gross proit structure 2025Revenue structure 2025

0,93%

17,47%

81,59%

9,5%

-3,6%

94,2%

5. FINANCIAL PERFORMANCE OVERVIEW

Total Assets Net Proit After TaxNet Revenue Net Proit Margin

14.685 billion 993 billion2.786 billion 35,63 %

Key financial ratios

Ratios Unit 2021 2022 2023 2024 2025

1. Liquidity Ratios      

- Current Ratio times 0,96 1,17 1,44 1,51 1,66
- Quick Ratio (Acid-Test Ratio) times 0,64 0,75 0,98 1,11 1,30
2. Capital Structure Ratios      

- Total Liabilities to Total Assets Ratio times 0,66 0,57 0,50 0,44 0,43
- Total Liabilities to Equity Ratio times 1,95 1,31 1,00 0,87 0,74
3. Activity Ratios (Eficiency Ratios)      

- Inventory Turnover Ratio times 0,93 0,99 0,94 1,15 1,26
- Accounts Receivable Turnover Ratio times 4,10 3,38 2,39 2,03 1,87
- Accounts Payable Turnover Ratio times 2,56 5,79 6,68 15,67 15,62
- Net Revenue to Total Assets Ratio (Asset 
Turnover)

times 0,24 0,24 0,20 0,19 0,19

4. Proitability Ratios      

 - Net Proit Margin (Net Proit to Net Revenue) % 35,55 38,03 29,98 16,45 35,63
- Return on Equity (ROEA) % 28,67 22,82 12,57 6,12 12,59
-  Return on Assets (ROAA) % 8,45 8,79 5,86 3,16 6,96
- Proit from Operations to Net Revenue Ratio % 43,69 45,07 33,26 30,55 39,58

22..993366
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core business activities, particularly amid ongo-

ing market volatility.

The energy segment continued to serve as 

the Group’s key pillar, contributing approxi-

mately 80%–90% of total net revenue and gross 

proit. Revenue from this segment reached 
around VND 2,247 billion, representing 20%

 year-on-year growth. Total electricity output

across the system reached approximately 

1,758 million kWh, the highest level in the past 

ive years, driven by favorable hydrological con-

ditions and reduced curtailment of wind power 

capacity. Notably, during the year, the Group 

successfully completed the M&A of the La Trong hydropower plant (22 MW) through the acquisition 

of shares in Truong Thinh Hydropower Joint Stock Company, thereby increasing its controlling in-

terest and adding a stable generation asset to its portfolio. In parallel, HDG is accelerating legal pro-

cedures to advance its energy project pipeline. Key projects such as the Binh Gia project (Lang Son, 

80 MW) and the Phuoc Huu project (Ninh Thuan, now Khanh Hoa Province, 50 MW) are expected 

to commence investment in 2026, adding a combined capacity of 130 MW to the Group’s operating 

portfolio in the next phase.

In the real estate segment, Phase 3 sales of the HaDo Charm Villas project were launched in 

the second half of 2025 amid challenging market conditions, contributing revenue equivalent to 

approximately 20% of the 2025 sales plan. Sales activities are expected to continue into 2026. 

Encouragingly, key projects such as Phan Dinh Giot (2.3 hectares in Hanoi) and Linh Trung (2.8 

hectares in Ho Chi Minh City) are in the inal stages of obtaining investment policy approvals, laying 
the groundwork for the next growth cycle. Meanwhile, the IBIS hotel continued to operate eficient-
ly, maintaining stable occupancy rates of 70%–75%. The ofice leasing and property management 
services segment also sustained high occupancy levels of 95%–100%, generating stable annual 

revenue of over VND 300 billion.
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Liquidity ratio

Total Liabilities & Equity - Leverage 

Profitablity Ratio

Debt ratio
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In 2025, Ha Do Group continued to demonstrate stability and strong inancial capacity, underpinned 
by a prudent and effective management strategy. The most notable highlight of the year came from 

the energy segment, which served as the Group’s “backbone” in generating stable and sustainable 

cash lows, contributing to net proit after tax of VND 993 billion and an impressive net proit margin 
of 35.63%. As the Group focused on completing legal procedures for its project pipeline to support 

future investment deployment, inancial leverage continued to decline positively over the years. In 
particular, the debt-to-equity ratio decreased to a prudent and comfortable level of 0.74 by the end 

of 2025. 

The gradual reduction in reliance on debt inancing, combined with improving liquidity indicator 
sincluding a quick ratio of 1.30x and a current ratio of 1.66x has resulted in a healthy and lexible 
inancial structure. This provides a solid strategic foundation for the Group to optimize resources and 
proactively capture high-value investment opportunities as the real estate market enters a new growth 

cycle, while maintaining a disciplined and risk-controlled approach. In the same year, FiinRatings 

reafirmed HDG’s credit rating at “A”, relecting the Company’s strong operating performance and 
low inancial risk proile. 

II. REPORT OF THE BOARD OF MANAGEMENT ON BUSINESS OPERATIONS

Gross profit margin Orperation Profit margin Net profit margin

Liabilites Equity Levarage
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III. REPORT OF THE BOARD OF DIRECTORS

1. ASSESSMENT OF THE BOARD OF DIRECTORS’ PERFORMANCE IN 2025

The Board of Directors (BOD) of Ha Do Group Joint Stock Company comprises ive (05) members, 
including one (01) independent member. The composition of the Board complies fully with applica-

ble regulations for public companies. Members of the Board possess strong professional qualiica-

tions and extensive experience in the Company’s core business areas. The current members of the 

Board of Directors are as follows:

1. Mr. Le Xuan Long – Chairman of the Board 

2. Mr. Nguyen Trong Minh – Vice Chairman of the Board 

3. Mr. Nguyen Hoang Trung – Member of the Board 

4. Ms. Cao Thi Tam – Member of the Board 

5. Ms. Tran Thi Quynh Anh – Independent Member of the Board 

In 2025, although the economy continued its recovery, it remained subject to various uncertain-

ties. The real estate market continued to face challenges, with low liquidity and unresolved legal 

bottlenecks in certain projects. In this context, the Board of Directors focused on directing and su-

pervising the BOM in implementing solutions to control risks, stabilize cash lows, optimize resource 
allocation, and address operational challenges. During the year, the Board issued 23 resolutions and 

decisions relating to organizational structure, personnel, business plans, inancial strategies, and 
other matters within its authority as approved by the General Meeting of Shareholders.

The 2025 business performance gen-

erally aligned with the approved targets, 

with revenue and proit reaching 97.9% 
and 94.0% of plan, respectively. Business 

operations remained stable, with the en-

ergy segment continuing to serve as the 

primary growth driver. However, the sub-

dued real estate market impacted revenue 

recognition timelines and the implemen-

tation of new project investments.

In terms of governance, the Board of 

Directors effectively fulilled its roles in 
strategic orientation and oversight by ap-

proving business plans, strengthening 

risk management in capital allocation and 

investment activities, and closely super-

vising the BOM and the implementation 

of resolutions of both the General Meeting 

of Shareholders and the Board itself. The 

Board also directed the implementation 

of proit distribution plans, dividend pay-

ments, and ensured full compliance with 

disclosure obligations, thereby enhancing 

the transparency of the Company’s oper-

ations

2. SUPERVISORY RESULTS OVER THE BOARD OF MANAGEMENT

Supervisory activities were carried out through 

periodic reporting mechanisms, thematic meet-

ings, and the assignment of individual Board 

members to oversee speciic functional areas. 
On this basis, the Board of Directors was able to 

timely monitor, assess, and provide strategic di-

rection for management activities, ensuring that 

the BOM performed its duties in alignment with 

the approved strategy and objectives.

Through its supervision of the 2025 business 

plan implementation, the Board of Directors ac-

knowledged the BOM’s efforts in maintaining 

stable operations. The energy segment contin-

ued to stand out as a key highlight, serving as 

the primary contributor to revenue and cash low. 
In the real estate segment, the BOM focused on 

legal reviews, preparing conditions for project 

implementation, and capital recovery, thereby 

laying the groundwork for subsequent develop-

ment phases. 

The Board also commended the BOM for its 

proactive cost control measures and organiza-

tional streamlining initiatives, ensuring that ad-

ministrative expenses remained within the ap-

proved budget.

Management and Administration

- The BOM implemented restructuring initia-

tives and adjusted personnel structures toward a 

leaner model, tailored to the speciic character-
istics of each business segment; 

- Internal governance systems were further de-

veloped and put into operation, with progressive 

digitalization of processes to enhance control 

and coordination across departments and busi-

ness units. 

Project Implementation and Business Activities

- The BOM focused on reviewing legal aspects 

of projects, completing prerequisites for imple-

mentation, and accelerating progress, particu-

larly for key real estate developments; 

- Proactively engaged with relevant authorities 

to resolve legal bottlenecks and expedite invest-

ment approval procedures; 

- The energy segment maintained stable op-

erations, with power plants operating safely and 

eficiently, contributing positively to the Compa-

ny’s revenue and cash low. 

Financial and Cost Management

- The BOM actively controlled costs and op-

timized cash lows, ensuring inancial balance 
amid ongoing market volatility; 

- Implemented solutions to enhance capital ef-

iciency and gradually improve overall business 
performance. 

Overall, the BOM demonstrated strong efforts 

in maintaining operational stability, responding 

lexibly to market luctuations, progressively ad-

dressing challenges, and delivering on objec-

tives in line with the strategic direction set by the 

Board of Directors

3. STRATEGIC ORIENTATION OF THE BOARD OF DIRECTORS

Based on the performance achieved in 2025 and in the context of a recovering economy that contin-

ues to face uncertainties, particularly adjustments in the real estate market and increasingly stringent 

requirements for transparency and corporate governance the BOD has identiied 2026 as a year to 
strengthen the Group’s foundation, reinforce inancial discipline, and build momentum for sustainable 
growth in the years ahead.

The key targets for 2026 are as follows:

No. Indicators 2025 Actual  
(VND Bil)

2026 Plan

Amount

(VND Bil)
% compared to 

2025

1 Consolidated Net Revenue 2.875 3.242 112,7%

2 Consolidated Net Proit After Tax 993 1.151 115,9%
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To achieve the above objectives, the BOD has outlined the following key priorities for 2026:

- Accelerate legal completion and project execution by advancing investment and business ac-

tivities for projects that have shown positive legal progress and are included in pilot programs, such 

as Linh Trung and 62 Phan Dinh Giot. At the same time, selectively explore M&A opportunities in a 

prudent manner, ensuring investment eficiency and legal certainty, thereby building a sustainable 
project pipeline for the coming years. 

- Enhance cash low management and optimize cost structures, while restructuring capital sourc-

es toward a safer and more eficient proile. The Group will continue to expand partnerships with do-

mestic and international inancial institutions to diversify funding sources and strengthen inancial 
capacity. 

- Gradually adopt advanced technologies, including artiicial intelligence (AI), in management and 
operations to improve eficiency, strengthen risk control, and enhance transparency. 

- Strengthen competitiveness in core business segments, namely Real Estate and Energy, by fo-

cusing on quality-driven and socially responsible development. The Group aims to deliver mean-

ingful and beneicial products to society while optimizing enterprise value and ensuring sustainable 
returns for shareholders. 

- Streamline organizational structure and enhance operational eficiency, establish clear perfor-
mance evaluation mechanisms, and attract as well as develop a workforce aligned with the Compa-

ny’s long-term strategic direction. 

With these strategic orientations, the BOD identiies 2026 as a year to reinforce internal capabili-
ties, enhance governance effectiveness, and prepare for a new growth cycle, ensuring sustainable 

development and long-term value creation for shareholders.

III. REPORT OF THE BOARD OF DIRECTORS

Ha Do Group operates under a corporate governance model comprising the GMS, the BOD, the 

BOM, the Audit Committee under the BOD with its Chairperson being an independent Board member.

IV. CORPORATE GOVERNANCE

1. GOVERNANCE MODEL AND ROLES OF STAKEHOLDERS

GENERAL MEETING OF SHAREHOLDERS (GMS)
The GMS consists of all shareholders with voting rights and is the Company’s highest deci-

sionmaking authority. The Annual GMS is held at least once a year. The GMS decides on matters 

as stipulated by law and the Company’s Charter, including the approval of the annual inancial 
statements, the inancial budget for the following year, and the election, dismissal, or removal of 
members of the BOD.

BOARD OF DIRECTORS

Elected by the General Meeting of Shareholders, the Board of Directors is the governing body 

of the Company, vested with full authority to act on behalf of the Company in deciding all matters 

relating to its objectives and interests, except for those falling under the authority of the General 

Meeting of Shareholders.The Board of Directors plays a key role in setting strategic direction and 

annual business plans, as well as directing and supervising the Company’s operations through the 

Chief Executive Oficer and other functional departments.The Board of Directors of Ha Do Group 
Joint Stock Company currently comprises ive (05) members, including one (01) Chairman, one (01) 
Vice Chairman, one (01) Independent Director, and two (02) other members.

COMMITTEES UNDER THE BOD 

Audit Committee

The Audit Committee oversees and supports the Board of Directors in improving the effectiveness of the control 

system, risk management, the appropriateness and reliability of inancial reporting, and corporate governance. 
On a quarterly basis, the Audit Committee monitors the internal control system and risk management system 

through its reports.

Project Design and Implementation Management Committee

The Design and Project Implementation Committee operates independently from the BOM and assists the BOD 

in overseeing design development and the execution of project investment concepts, including ideas related to 

residential, ofice, hospitality, and energy products. The Committee also provides advisory support on strategic 
development orientation, while supervising and reviewing activities related to design management and the im-

plementation of approved designs at construction sites and projects in which the Company acts as the develop-

er or participates in joint ventures with partners.
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BOARD OF MANAGEMENT

- The BOM is responsible to the BOD and the law for the day-to-day operations of the Company. Cur-

rently, Ha Do’s BOM comprises the General Director and Deputy Chief General Director.

- The General Direct is responsible for managing the Company’s daily business operations and is account-

able to the law, the BOD, and customers for all business activities of the Company. The rights and responsibil-

ities of the General Director are stipulated in the Company’s Charter and Corporate Governance Regulations.

- Assisting the CEO are the Deputy General Director. Based on operational requirements and manage-

ment needs, the General Director may delegate certain authorities to the General Director as appropriate..

Investment Development Committee

The Investment Development Committee is responsible for identifying investment opportunities in industrial real 

estate projects, industrial clusters, water supply, and golf courses. It also participates in development activities in 

these sectors with ministries, local authorities, industrial park management boards, and industry associations. 

In addition, the Committee establishes and maintains relationships with relevant state agencies at the ministry, 

department, and provincial levels, particularly in potential regions, in order to promote investment activities and 

support the development of projects for the Group

Financial Investment and Project M&A Committee

The Financial Investment and Project M&A Committee is established to identify and pursue opportunities for real 

estate project development, as well as inancial investments in sectors aligned with the Company’s core busi-
ness activities.

Digital Transformation Committee

The Digital Transformation Committee is responsible for researching and developing strategic initiatives, as well 

as promoting the application of information technology across all areas of the Group’s business operations.

In 2025, in accordance with the provisions of the Law on Enterprises, the Charter of Ha Do Group 

Joint Stock Company, and Regulations on the operations of the BOD, the BOD of Ha Do Group Joint 

Stock Company convened 14 meetings:

2. ACTIVITIES OF THE BOD AND ITS COMMITTEES

No BOD members Absence Reason

1 Mr. Le Xuan Long 14 14/14
4 Mr. Nguyen Trong Minh 14 14/14

2 Mr. Nguyen Hoang Trung 14 14/14

3 Ms. Cao Thi Tam 14 14/14
5 Ms. Tran Thi Quynh Anh 14 14/14

6 Mr. Hoang Dinh Hung 05 05/14 Dismissed 26/04/2025
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The meetings of the BOD focused on addressing key issues, including directing the implementation 

of the 2025 resolutions of the GMS; developing and executing the 2025 business and production 

plan; formulating the Company’s business development strategy; strengthening and consolidating 

senior management personnel; and approving matters related to project implementation and 

investment activities.

In addition to formal meetings, the BOD also adopted resolutions through written consultation 

among its members to address and decide on key corporate governance matters and other issues 

within its authority. This included providing direction, management, and supervision of the BOM in 

implementing the resolutions of the GMS and the BOD.

RESOLUTIONS OF THE BOARD OF DIRECTORS IN 2025

No.
Resolution/

Decision No. Date Content
Approval 

rate

1 02/NQ-HĐQT 02/01/2025
Resolution on the authorization of the Chairman of 
the BOD to issue BODs' decisions according to the 
delegated authority

100%

2 05/QĐ-HĐQT 15/01/2025 Decision on commending individuals, departments 
for outstanding achievements in 2024 100%

3 07/NQ-HĐQT 17/02/2025 Resolution on transactions with related parties 100%

4 09/NQ-HĐQT 24/02/2025 Resolution regarding the convening of the AGM 
2024 100%

5 12/QĐ-HĐQT 14/03/2025 Decision on the organizational Structure adjust-
ment of the company 100%

6 15/QĐ-HĐQT 17/03/2025 Decision on merging the legal department with the 
planning and economics department 100%

7 16/QĐ-HĐQT 17/03/2025

Decision on the merger and renaming of depart-
ments: Northern project development, Southern 
project development, and Project legal affairs into 
two departments: Northern investment and South-
ern investment

100%

8 17/QĐ-HĐQT 04/04/2025 Decision on approval of the submission docu-
ments for the 2024 AGM 100%

9 21/QĐ-HĐQT 15/04/2025 Decision on Supplementing the Agenda of the 
2024 AGM 100%

10 25/QĐ-HĐQT 29/04/2025
Decision on termination of the labor contract with 
Mr. Pham Trong Khiem – deputy head of internal 
audit department

100%

11 26/QĐ-HĐQT 29/04/2025 Decision on termination of the labor contract with 
Ms. Nguyen Thi Thuy Ha – internal audit oficer 100%

12 28/NQ-HĐQT 14/05/2025
Resolution on the dismissal and appointment of 
the Chief accountant cum head of accounting 
department

100%

13 29/QĐ-HĐQT 14/05/2025 Decision on termination of labor contract and ces-
sation of salary payment to Mr. Phạm Hong Hieu 100%

14 30/QĐ-HĐQT 14/05/2025
Decision on the appointment of Mr. Dao Huu Tung 
to the position of chief accountant cum head of 
accounting department

100%

15 32/NQ-HĐQT 14/05/2025 Resolution on  the implementation of the 2024 
dividend payment plan 100%

16 34/NQ-HĐQT 06/06/2025
Resolution on capital contribution to subscribe for 
shares in the offering to increase charter capital of 
Educational Equipment Joint Stock Company No.1

100%

17 36/NQ-HĐQT 09/06/2025 Resolution on approval of the 2025 loan Limit for 
Educational Equipment Joint Stock Company No.1 100%

18 36b/NQ-HDQT 20/06/2025
Resolution on approval of Resolution on Approval 
of the irst sales phase in 2025 of the An Khanh – 
An Thuong urban area project

100%

19 39/NQ-HĐQT 04/07/2025 Resolution on registration of change of charter 
capital and amendment of the Company's charter 100%

Number of Meet

ings Attended
Attendance 

Rate
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No.
Resolution/

Decision No. Date Content
Approval 

rate

20 40/NQ-HĐQT 15/07/2025 Resolution on approval the policy for amend-
ment of the outward investment certiicate. 100%

21 42/NQ-HĐQT 31/07/2025 Resolution on term deposits at BIDV for project 
performance guarantee issuance 100%

22 45/NQ-HĐQT 23/12/2025
Resolution o n capital contribution for the 
subscription of shares in the charter capital in-
crease of Minh Long Dong Sai Gon Joint Stock 
Company 

100%

23 46/QĐ-CTHĐ 31/12/2025
Decision on changing the Company’s seal 
specimen following the change in administra-
tive boundaries.

100%

ASSESSMENT OF THE PERFORMANCE OF THE BOARD OF DIRECTORS IN 2025

During the year, the BOD continued to focus on improving the Company’s governance framework 

toward greater standardization, transparency, and compliance with applicable laws and regulations. 

With strategic guidance from the Founding Chairman, Board members actively participated in all 

regular and ad hoc meetings, or provided written approvals on matters within their authority, demon-

strating a strong sense of responsibility and proactive engagement in governance activities. The 

Board’s operations were carried out in a coordinated manner, in line with its internal regulations and 

with clearly deined responsibilities assigned to each member.

In addition, the Board maintained a close working mechanism with the Board of Managements

through regular weekly brieing meetings under the direction of the Chairman of the Board. This en-

abled the Board to stay promptly informed of business performance, provide timely strategic guid-

ance, and enhance operational eficiency, thereby supporting the Group’s stable and sustainable 
development.

ASSESSMENT OF THE PERFORMANCE OF BOARD COMMITTEES

- During the year, the Audit Committee maintained periodic reviews of the internal control system and 

monitored the activities of the internal audit function, thereby contributing to the strengthening of the 

Company’s risk management framework. Financial statements and related disclosures were reviewed by 

the Committee prior to submission to the Board of Directors, ensuring accuracy, reasonableness, and 

transparency. In addition, the Committee conducted reviews of related-party transactions in accordance 

with its authority and applicable regulations. 

- The Committee proactively sought, engaged with, and initially assessed a number of investment 

opportunities in sectors such as real estate, industrial parks, water supply, golf courses, and other industrial 

ields. At the same time, it maintained ongoing dialogue with regulatory authorities, local governments, 
and relevant organizations, gradually building a pipeline of opportunities and preparing a project portfolio 

for future phases of development. 

- The Committee supported the BOD in providing strategic orientation, reviewing design concepts, and 

evaluating investment proposals for key projects. Given that several projects faced procedural bottlenecks 

and limited implementation progress, the Committee primarily focused on reviewing and reining 
development plans and preparing design foundations, serving as a basis for subsequent execution phases. 

- The Committee researched, screened, and approached several inancial investment opportunities and 
M&A transactions aligned with the Company’s development strategy. Initial indings were consolidated 
and assessed as a basis for reporting and proposing to the BOD for consideration when market conditions 

become more favorable. 

- During the year, the Committee supported the BOD in setting directions for technology adoption and 

digital transformation in governance activities. It also coordinated with the Board of Management to 

research and gradually implement several new technological solutions, including artiicial intelligence (AI) 
applications, aimed at enhancing management eficiency and operational effectiveness.

ACTIVITIES OF INDEPENDENT MEMBERS OF THE BOARD OF DIRECTORS

The Company currently has one independent member of the Board of Directors in accordance 

with regulations applicable to listed companies. The independent member fully attends Board meet-

ings in appropriate formats and actively contributes opinions on key matters.

With extensive experience in corporate management and governance, the independent member 

performs the role of providing objective and independent oversight. This contributes to improving 

the quality of Board deliberations, enhancing the decision-making process, and strengthening the 

overall effectiveness of the Board of Directors’ governance..

IV. CORPORATE GOVERNANCE
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3. REMUNERATION AND OPERATING EXPENSES FOR THE BOD IN 2025

The total remuneration and expenses for the BOD and its communittees in 2025 amounted to 

VND Bil 10.1. (Detail of each member’s remuneration are presented in the audited 2025 Financial 

Statement below).

Transactions between the Company and its related parties; or between the Company and 
major shareholders, internal persons, or related persons of internal persons: All transactions 

with the Company’s related parties were approved in principle by the BOD at the beginning of the 

year under Resolution No. 07/NQ-BOD dated 17 February 2025. Details of these transactions are 

disclosed in the Notes to the 2024 audited consolidated inancial statements presented below.

Transactions between the Company and other related parties: None

4. SHARES TRANSACTIONS BY MAJOR AND INTERNAL SHAREHOLDERS

No 
Person conduct-
ing transaction

Relationship with 
internal persons

Shares at the beginning 
of the period

Shares at the end of the 
period

Rea-

son for 
increase/ 
decrease

No. of shares Propor-
tion

No of shares Propor-

tion

1
Nguyen Trong 
Minh General Director 787.167 0,2% 4.347.975 1,18%

Buy/
Receive   
shares 
divident

2 Dao Huu Tung Chief Accountant 3.300 0,00% 300 0,00% Sell

3 Dao Huu Khanh Chief Accoun-
tant’ father 833.017 0,228% 644.895 0,177% Sell

4 Nguyen Van To Father of BOD 
member 30.045.270 8,12% 29.795.270 8,05% Sell

5. SHARES INFORMATIONS AND SHAREHOLDERS STRUCTURE
Share Information

Number of common shares: 

Number of preferred shares: 

Number of outstanding shares:  

Number of treasury shares: 

Par value per share: 

Market capitalization: 

Foundingh Chairman - Nguyen Trong Thong

Nguyen Van To

PYN Elite Fund

Other foreigns shareholders

Other shareholders

Shareholders Structure

No Individual/Organization Number of Shares owned Proportion
1 Nguyen Trong Thong 117.760.292 31,83%

2 Nguyen Van To 29.795.270 8,05%

3 PYN Elite Fund 39.243.480 10,61%

4 Other foreingers Shareholders 34.968.591 9,45%

5 Other internal shareholders 148.195.402 40,06%

Total 369.963.035 100%

Source: Compiled from the shareholder list finalized as of March 24, 2025, and updated 

based on information provided by shareholders

369.963.035 shares

0 shares

369.963.035 shares

0 shares

10.000 VNĐ

9.027 shares (as of 31 December, 2025)

31,83%

8,05%

10,61%9,45%

40,06%
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V. SUSTAINABLE DEVELOPMENT

1. SUSTAINABLE DEVELOPMENT GOALS

2. ENERGY CONSUMPTION AND ENVIRONMENTAL PROTECTION

Sustainable development objectives of HDG focus on economic growth alongside environmental 

and social responsibility. The company aims to optimize the use of energy and resources, reduce 

greenhouse gas emissions through the development of green-standard real estate projects, and 

expand its renewable energy portfolio, including wind power, solar power, and hydropower. HDG also 

emphasizes improving governance eficiency, ensuring compliance with environmental regulations, 
and promoting employee awareness of environmental protection and climate change response. In 

the long term, HDG strives to contribute positively to Vietnam’s sustainable development goals while 

balancing the interests of the business, the community, and the ecosystem.

According to the latest forecasts from the 

World Meteorological Organization, global 

climate change continues to evolve in a complex 

manner, with increasing frequency and intensity 

of extreme weather events such as prolonged 

heatwaves, heavy rainfall, strong storms, 

and severe droughts. In the coming decade, 

developing countries, including Vietnam, are 

expected to remain among the most heavily 

affected. In response, Vietnam has been actively 

participating in and implementing international 

climate commitments, while promoting energy 

transition toward achieving net-zero emissions 

by 2050. However, achieving these goals 

requires the collective effort of society, from 

individuals and households to organizations and 

businesses.

In this context, Ha Do Group identiies 
sustainable development as closely linked to 

environmental protection and eficient use of 
resources and energy. From the early stages 

of investment orientation and planning, HDG 

prioritizes green design solutions, optimizes 

ecological space, and integrates energy-

saving criteria across all real estate projects. 

At the same time, the company accelerates 

its clean energy strategy by investing in wind, 

solar, and hydropower, contributing to energy 

diversiication and reducing reliance on fossil 
fuels.

All HDG energy projects undergo rigorous 

environmental impact assessments in 

accordance with current regulations, from 

the preparation stage through to operation. 

The company prioritizes the selection of 

advanced technologies, high-eficiency and 
environmentally friendly equipment, and 

collaborates with reputable international partners 

to ensure operational eficiency while minimizing 
negative impacts on ecosystems and local 

communities.

During operations, HDG strengthens the 

implementation of energy management solutions 

and greenhouse gas emission reduction 

measures, in line with green transition and 

circular economy trends. The company regularly 

organizes training programs to raise employee 

awareness of environmental protection and 

climate change response. Waste management 

systems in buildings are strictly controlled 

to ensure compliance with environmental 

standards. In addition, HDG adopts energy-

saving solutions such as smart lighting systems 

by area and time, replacing conventional lighting 

with high-eficiency LED systems, and optimizing 
operations to reduce energy consumption and 

costs.

Through these comprehensive efforts in 

investment, operations, and governance, HDG 

gradually enhances its resilience to climate 

change while making meaningful contributions 

to Vietnam’s sustainable development goals in 

the new era.
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3. HUMAN RESOURCES DEVELOPMENT Recruitment and Human 
Resource Development 
Strategy

In 2025, Ha Do Group oriented 

its human resource management 

toward depth, focusing on 

optimizing labor productivity 

and enhancing workforce 

quality rather than expanding 

headcount. This direction is 

built upon the completion of 

restructuring and organizational 

streamlining in previous years, 

thereby improving operational 

eficiency and organizational 
lexibility.

Recruitment activities are 

conducted selectively, in a 

planned manner, and aligned 

with actual needs, primarily to: 

(i) replace personnel in positions 

that are not well-suited; and (ii) 

supplement resources for vacant 

positions or meet practical 

demands arising from production 

and business operations.

For operating hydropower, 

wind power, and solar power 

plants, the workforce has been 

fully consolidated and remains 

stable. Accordingly, new 

recruitment demand is limited, 

with a focus on maintaining 

workforce quality and enhancing 

professional capabilities to 

ensure safe, continuous, and 

eficient operations.

Employee Policies

With a people-centric 

philosophy, Ha Do Group 

continuously strives to create 

a friendly and professional 

working environment where 

collaboration and individual 

capabilities are respected and 

promoted. To strengthen the 

bond between employees and 

the organization, the Group 

not only prioritizes annual 

health care programs but also 

regularly organizes vibrant 

No. Criteria Number (employ-

ees)
Propor-

tion(%)
I Qualiication 700 100%

1 Undergraduate and postgraduate degrees 334 47,71%
2 College and vocational intermediate level 220 31,43%
3 Elementary level and technical workers 24 3,43%
4 Unskilled labor 122 17,43%
II By employment type 700 100%

1 Direct labor 550 78,57%
2 Indirect labor 150 21,43%
III By gender 700 100%

1 Male 532 76,00%
2 Female 168 24,00%
IV By age group 700 100%

1 Under 25 69 9,86%
2 From 25 to 35 286 40,86%
3 Above 35 345 49,29%
V By tenure at the Company 700 100%

1 Temporary employees 38 5,43%
2 Fixed-term contracts 186 26,57%
3 Indeinite-term contracts 476 68,00%

Total 700 100%
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cultural and sports activities with the participation of partners and 

customers, contributing to the enrichment of employees’ spiritual 

life.

In particular, corporate anniversary events are organized on a 

large scale, serving as meaningful occasions to express deep 

appreciation to previous generations who laid the foundation for 

the Group’s development. The strong intergenerational connection 

among employees not only preserves the corporate culture but 

also fosters unity, enabling Ha Do Group to overcome challenges 

and move forward toward new achievements. 

Ḿc lương trung bình (triệu đồng/người/tháng)

 

2017 2018 2019 2020 2021 2022 2023 2024 2025

8.97 .756 11.250 13.750 13.700 14.100 14.100 14.100 13.9005 9

Employment structure 
by age 

Undergraduate & postgraduate 
College and intermediate level

Elementary level -technical workers
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Training and Development

In 2025, Ha Do Group 

implemented training programs 

with a practical, focused, and 

needs-based approach, aimed 

at enhancing professional 

competencies and adaptability 

of its workforce.

Group-wide training:

Training programs are designed 

in diverse formats, focusing on:

• Corporate culture orientation 

programs for new employees; 

• Updating knowledge on 

technology applications, 

particularly AI in corporate 

management; 

• Enhancing governance capacity through corporate governance (CG) and ESG-related topics, 

including risk management and the role of the BOD. 

Functional training by business segment:

• Energy segment (power plants): The Group regularly organizes occupational safety, hygiene, and 

electrical safety training programs for technical staff. Specialized training programs, such as safety 

certiication and dam safety training, are given top priority to ensure strict risk control and operation-

al stability of hydropower, wind, and solar power projects. 

• Building operations segment: Training programs are implemented to enhance service quality and 

operational eficiency, including training on building management software (Vime) and improving 
operational and customer service skills

4. CORPORATE SOCIAL RESPONSIBILITY

Ha Do Group promptly supports employees affected by natural disasters in 2025

The year 2025 was marked as one of the most extreme weather periods in recent decades, with a series 

of severe storms, loods, high tides, and widespread inundation occurring across Vietnam. These natural 
disasters caused signiicant losses in both human lives and property, severely affecting the livelihoods of 
hundreds of thousands of households nationwide, including many families of Ha Do Group’s employees.

Upholding its tradition of humanity, responsibility, and solidarity, Ha Do Group proactively conducted 

assessments and consolidated reports on damages across its subsidiaries, while swiftly organizing visits 

and support activities for employees and their families affected by natural disasters in 2025.

Representatives of Agrita Quang Nam Energy JSC – Dak Mi 2 Hydropower Plant presented a 

charitable house and distributed Lunar New Year gifts to disadvantaged households in Da Nang 

(formerly Quang Nam)

According to aggregated data, many employees’ families suffered substantial losses, including homes 

and assets swept away by loods, as well as damage to crops and livestock, with total losses amounting to 
hundreds of millions of VND per household. In response, the Group launched a donation campaign among 

employees to provide timely support to affected families at power plant units, with total contributions 

reaching nearly VND 300 million.

In addition, the Group directed its energy plants in various localities to contribute to community support 

initiatives, including donating facilities to schools, providing gifts during Lunar New Year and Mid-Autumn 

Festival, and building charitable houses for disadvantaged households in the area, with a total value 

exceeding VND 1 billion. 

V. SUSTAINABLE DEVELOPMENT
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5. RESPONSIBILITY TO INVESTORS

Ha Do Group consistently prioritizes the development of an effective, transparent, and sustainable corporate 

governance system to ensure a balance of interests among shareholders and stakeholders, while strengthening 

investor conidence.

Throughout its operations, the Group remains committed to implementing core governance principles, including 

safeguarding the legitimate rights and interests of shareholders and ensuring equitable treatment among shareholder 

groups; respecting and protecting the interests of stakeholders such as employees, partners, customers, and the 

community; ensuring timely, full, and transparent disclosure of information; and enhancing the role, accountability, 

and effectiveness of the BOD.

The consistent application of these principles contributes to improving governance quality, strengthening corporate 

reputation, and advancing sustainable development goals, thereby creating long-term value for shareholders.

V. SUSTAINABLE DEVELOPMENT
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