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AGENDA 

ANNUAL GENERAL MEETING OF SHAREHOLDERS FOR THE YEAR 2025 

No. Table of content Time 

1 
Reception and check, confirm as shareholder attendance 

rate. 
9h00 – 9h30 

2 

Introduction of President Board; 

9h30 – 10h00 
Report of result of  shareholders’ attendance; 

Approval on Secretarial Board and Checking voting Board; 

Approval on Agenda; Regulation of AGM; regulation of 

voting. 

3 

Contents: 

10h00 – 10h30 

- Report of Board of General Directors (BoGD) on the 

Company's production and business results in 2024; 

Business plan in 2025 

- Report of Board of Directors (BoD) on management 

activities in 2024 and plan in 2025 

- Report of Independent Board Member's Assessment 

Report on the Board's Performance in 2024; 

- Report of Board of Supervisors (BoS) in the year of 

2024 and plan in 2025 

4 

Issue to be discussed: 

10h30 – 10h50 

- Proposals for approval of Audited Financial Statements 

in 2024 

- Proposals for approval of the Business Production plan 

in 2025 

- Proposals for approval of selection of independent 

auditor for Financial Statements in 2025 

- Proposals for approval of remuneration for BoD, BoS, 

Secretary of the BoD and Company Administrators for 

2024 and plan for 2025 

- Proposals for approval Report on the implementation of 

the Plan to issue shares to increase the Company's 

charter capital for existing shareholders 

- Proposals for approval of Profit Distribution plan in 

2024 

- Proposals for approval of Amendments to the 

Company's Charter of Organization and Operation 

5 Discussion on reports, proposals and electing. 10h50 – 11h00 

6 Voting to approve the reports 11h00 – 11h15 

7 Tea break and proposals and Announce the electing results. 11h15 – 11h30 

8 Approval on AGM’s Resolution and AGM’s Minutes. 11h30 – 11h45 

9 Announcement of the End. 11h45 
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ORGANIZATION REGULATIONS 

OF 

ANNUAL GENERAL MEETING 2025 (AGM) 

HACISCO JOINT STOCK COMPANY 

- According to to the Law on Enterprise No. 68/2014/ QH14 passed by Congress No.13 

dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company; 

- Based on the functions, duties and powers of the Board of Directors of HACISCO 

Joint Stock Company. 

In order for the congress to achieve the highest consensus of shareholders, it must 

comply with the program and plan and regulations of the Charter of organization and 

operation of  HACISCO Joint Stock Company. The Board of Directors of the Company 

has developed the Working Regulations of the Congress with the following specific 

contents: 

Targets: 

- Ensure the principles of publicity, fairness, democracy and construction; 

- For the interests of shareholders; 

- Create favorable conditions for the organization and conduct of the General Meeting 

of Shareholders.  

CHAPTER I 

            GENERAL PROVISIONS  

Article 1.  Scope of Applications: 

1. This Regulation is used for organizing Annual General Meeting 2025 of HACISCO 

Joint Stock Company (“Company” or “HAS”) 

2. This Regulation specifically stipulates the rights and obligations of the parties 

participating in the Congress, the conditions and procedures for conducting the AGM. 

3. Shareholders and participants are responsible for complying with the provisions of 

this charter. 

Article 2.  Targets: 

1. Ensure the principle of publicity and transparency. 

2. Creating favorable conditions for the organization of the AGM to be successfully 

implemented and comply with the provisions of law.  
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CHAPTER II 

RIGHTS AND OBLIGATIONS OF ALL PARTICIPANTS  

Article 3.  Participants in Annual General Meeting 2025: 

 All shareholders owned HAS stocks named in the List of Shareholders at the closing 

date of the right to attend the AGM (at 01st April, 2025). 

Article 4.  Rights and Obligations of Shareholders: 

1. All shareholders have the rights to attend the AGM and vote on the maters within 

authority of the AGM. 

2. Shareholders can attend the AGM in one of the following forms: 

- Directly attend the AGM. 

- In case, Shareholders could not attend the AGM, shareholders can authorize to the 

representatives to attend or vote on the maters within their authority. This proxy must be 

sent to Organization Board in a written form and attached with the invitation letter. 

3. The Organizing Board will publicly announce the content of the AGM program. 

4. Besides materials will be delivered, each shareholder attends at the AGM will receive 

a Certificate of Vote includes Name of shareholder, shareholder code, number of share 

owned, number of shares represented and contents of the matters voted at the AGM: 

- The voting ballot contains information on the name of the shareholder, shareholder 

code, number of shares owned, number of shares represented, number of shares entitled to 

vote of the shareholder or shareholder representative attending and the content of the vote 

at the AGM. 

- Shareholders and authorized representatives who arrive late to the AGM have the 

right to register immediately, then have the right to participate and vote immediately at the 

AGM, but the President is not responsible for stopping the meeting and the validity of 

previous voting sessions will not be affected. In case the Ballot Counting Board is counting 

the votes, the shareholders do not have the right to vote. The Board of Votings is 

responsible for adding up the number of shares with voting rights at the AGM to calculate 

the approval rate of the voting contents in the following section. 

Article 5.  Rights and Obligations of the Shareholders: 

1. Shareholders attending the meeting must dress politely and formally; 

2. Shareholders or authorized representatives attending the Meeting must bring the 

following documents: 

- Invitation to attend the AGM; 

- Valid ID card or Passport; 

- Authorization letter according to the form attached to the invitation to the AGM;  

- In case of authorization to attend the AGM: In case the Shareholder is an individual, 

the authorization letter must be signed by that Shareholder; In case the Shareholder is a 
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legal entity/organization, the authorization letter must be stamped and signed by the legal 

representative of that legal entity/organization); The person authorized to attend the 

General Meeting may not re-authorize to a third party. 

3. Shareholders are only allowed to officially attend and vote at the AGM after 

completing the registration procedures and proving their status as a shareholder or/and their 

authorized representative is valid to the Board of Shareholders' Qualifications 

Examination. 

4. During the AGM, Shareholders/shareholder representatives must comply with the 

guidance and direction of the President, respect the results of the AGM, behave in a 

civilized and polite manner, and not cause disorder. 

5. Comply with the conditions and procedures specified in this Regulation; 

6. In case a Shareholder leaves the meeting before the AGM votes without notifying the 

Board of Votings, that Shareholder shall be deemed to have expressed a different opinion 

on all issues to be voted on at the AGM. 

Article 6.   Rights and Obligations of the President: 

1. The President of the meeting is the Chairman of the Board of Directors or a person 

authorized by the Chairman of the Board of Directors, acting as the chair of the AGM. 

2. The authorized person must be a member of the Board of Directors.  

3. The President has the following responsibilities and rights: 

- Control the AGM to make the program work properly, orderly; 

- If there are events arising outside the agenda of the AGM, the President will discuss 

with other members of the Organizing Board (before the AGM begins) and the Presidium 

(during the AGM) to find out the solution. However, in case of various opinions, the 

opinion with the support of the President will be decisive; 

- Have the right to take the necessary measures to conduct the meeting in appropriate, 

orderly manner, in accordance with the approved agenda and reflect the wishes of the 

majority of the participants; 

- The President shall have the right to adjourn the AGM for which sufficient attendees 

have registered as required by the regulations to another time or to change the location of 

the meeting in the following cases: 

• The location for the meeting does not sufficient suitable seating for all the attendees; 

• There is an attendee who obstructs the meeting or disrupts order, and there is a danger 

that the meeting might not be conducted fairly and legally. 

• Delay is necessary for the AGM activities to be conducted properly. The maximum 

time for any adjournment of the AGM shall be three days as from the date of the proposed 

opening of the meeting. 
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Article 7.  Responsibility of the Secretariat 

1. The Secretariat is nominated by the Chairman and approved by the Congress by vote 

to assist the Congress. The Secretariat is responsible to the Chairman and the Congress for 

its duties  

2. The Secretariat performs support work as assigned by the Chairman, with the 

following duties: 

- Record fully, truthfully all the matters at the AGM and other matters that has been 

approved or noted by the AGM. 

- Prepare the AGM Minutes and Resolution that have been approved. 

Article 8.  Responsibilities of the Board of Shareholders' Qualifications 

Examination 

1. The Shareholder Qualification Inspection Committee is nominated and approved by 

the Chairman of the Board of Directors at the AGM, with the following functions and tasks: 

- Check the meeting attendance qualifications of shareholders and shareholders' 

authorized representatives based on the documents they present: Check ID card/Passport, 

Meeting invitation, Authorization letter and accompanying documents (if any); 

- Summarize and report to the AGM on the results of the qualification check of 

shareholders attending the AGM. 

2. In case the person attending the meeting does not have full qualifications to attend 

the AGM, the Board of Shareholders' Qualifications Examination has the right to refuse 

that person's right to attend the meeting and refuse to provide documents of the AGM. 

Article 9.  Responsibility of the Board of Shareholder attendance checking and 

Board of Votings:  

1. The Board of Votings is nominated and approved by the Chairman of the Board of 

Directors at the AGM. Members of the Ballot Counting Committee must not be on the list 

of nominees or candidates for membership in the Board of Directors and the Board of 

Supervisors. 

2. The Board of Votings, who has the following responsibilities: 

- Instructions on voting principles and rules;  

- Count the votes by type: approval, disapproval, no opinion immediately after the 

Congress votes; 

- Issue and collect written shareholder opinion forms. Confirm the validity of written 

shareholder opinion forms. 

- Synthesize, make and report the Minutes of Vote Counting before the AGM before 

approving the Annual General Meeting Minutes. 

- Perform other assigned tasks. 
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CHAPTER III 

THE PROCESS OF CONDUCTING THE AGM 

Article 10.  Conditions to conduct the AGM: 

 The AGM shall be held when it is attended by a number of shareholders represent 

more than 50% of votes as mentioned in List of shareholders having the right to attend the 

meeting issued by VSDC. 

Article 11.  Methods to conduct the AGM: 

1.  The AGM will in turn discuss and approve the matters proposed in the AGM’s 

agenda. 

2. The order of conducting the AGM is specified in detail in the AGM’s agenda. 

Article 12.   Approval for decisions at the AGM: 

1. The Resolutions, Minutes and Proposals of the AGM shall only be valid when 

approved by shareholders owning or representing 50% or more of the total voting rights of 

all shareholders with voting rights present in person or through authorized representatives 

present at the AGM. The resolutions of the AGM relating to the following contents shall 

be approved when approved by 65% or more of the total voting shares of all shareholders 

attending the meeting: 

- Amendments and supplements to the Charter; 

- Types of shares and total number of shares of each type offered for sale; 

- Changes in the organizational structure of the management or dissolution of the 

Company; 

- Investment projects or sale of assets with a value equal to or greater than 35% of the 

total value of assets recorded in the Company's most recent financial statements, unless 

the Company's Charter stipulates a different ratio or value; 

2. Other issues related to procedures for organizing and controlling the AGM: The 

decision of the President of the AGM is the final decision and all shareholders must follow. 

Article 13.  If the AGM does not hold successfully 

1. Within 30 minutes after the AGM begins, if the required number mentioned in Article 

9 is not met, the AGM within 30 days from the date of the first meeting, a second meeting 

must be convened.  

2. The second AGM shall be held when the number of shareholders attending the 

meeting represents 33% or more of the total number of votes. In case the second AGM 

does not have the required number of delegates within 30 minutes from the scheduled 

opening time of the meeting, a third general meeting must be convened within 20 days 

from the date of the second meeting. 

3. The third AGM is held regardless of the total number of votes of the shareholders 

attending the meeting and has the right to decide all matters of the AGM.  
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Article 14.  Annual General Meeting Minutes  

 All the contents at the AGM of HACISCO Joint Stock Company must be recorded 

by the Secretariat. The AGM minutes must be read in front of and approved by the 

shareholders and reserved in minute book of the AGM.  

 

CHAPTER IV 

OTHER REGULATIONS 

Article 15.  Other regulations: 

1. Shareholders attending the meeting must obtain the consent of the President of the 

AGM to express their opinions. Shareholders should give short speeches and focus on the 

right contents in accordance with the agenda that has been approved by the AGM. The 

President will arrange for the shareholders to speak in the order of registration and answer 

questions from shareholders; 

2. Shareholders will be unseated to participate in the AGM when they intentionally 

refuse to follow the rules of the AGM; disrupt or take non-proper behavior, action that 

directly affects to the AGM. 

 

CHAPTER V 

TERMS OF IMPLEMENTATION 

Article 16.  Effect of the Regulations: 

 This regulation consists of 5 (five) Chapters and 14 (fourteen) Articles prepared by 

the Organization Board of the AGM 2025 of HACISCO Joint Stock Company and come 

into effect immediately after being approved by the AGM./. 

  

 

 

 

To:             

- AGM 2025;    

- BoDs./.  

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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VOTING PRINCIPLES AND RULES 

OF 

ANNUAL GENERAL MEETING 2025 (AGM) 

HACISCO JOINT STOCK COMPANY 

 

I. Voting Principles: 

- In accordance with the law and accurate. 

- Shareholders and representatives of shareholders votes for the matters at the AGM 2025 

of HACISCO Joint Stock Company by using “Voting Card” and “Voting Form”. 

- Each shareholder has the number of voting shares calculated by the number of shares 

that he/she owns and/or represents to own by authorization.  

- Shareholders with voting rights are shareholders who have registered to attend the 

AGM. In case a shareholder is absent, the shares of the absent shareholder who does 

not vote at the time of voting will not be counted in the total number of shares attending 

and voting. 

- In case of voting to pass: the Presidium, the Board of Shareholders' Qualification 

Examination, the Secretariat, the Board of Votings, the content of the AGM, the on the 

Organization Regulations, the principles and rules of voting, the Minutes, the 

Resolution of the AGM and some contents arising at the Congress that need to be agreed 

upon will be voted on through the Voting Card. Shareholders vote by raising the Voting 

Card under the direction of the President to vote: Approve/Disapprove/Other 

opinions. The results are taken by majority and will be announced by the Organizing 

Board immediately after voting on each content. 

II. Voting Rules 

1. General provisions 

Information printed on the Voting Form: 

- Name of the Shareholder, or the authorized representative of the Shareholder, code 

number, number of shares owned or represented. 

- Voting content. 

- "Hang" stamp of HACISCO Joint Stock Company. 

- Classification of Voting Forms. 

+ Valid Voting Form: Is a form issued by the Organizing Board and has the stamp of 

HACISCO Joint Stock Company; The ballot is not torn, crossed out, erased, or 

corrected; The ballot does not contain additional information, no additional 

symbols; The ballot have the signature of the voter on the Voting Form, the voting 

content (Report, Proposal) is valid when the Shareholder ticks 01 (one) out of 03 

(three) cases: Approve/Disapprove /No opinion.  

+ Invalid Voting Form: Is a form not issued by the Organizing Board and does not 

have the stamp of HACISCO Joint Stock Company; The ballot is torn, crossed out, 

erased, or corrected; If the ballot contains additional information or symbols; The 
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ballot does not have the signature of the Shareholder/Shareholder Representative; 

The ballot contains many different opinions on the same voting content, then that 

voting part is invalid. The voting for each content that needs to be approved in the 

Voting Ballot is independent of each other and the validity of the voting part of this 

content does not affect the validity of other voting contents. 

2. Method of Votes 

According to the direction of the Board of Votings, the voting procedure for the 

contents under the authority of the AGM is as follows: 

- Shareholders attending the meeting mark “X” in one of the three options for each 

content requesting voting opinions. 

- Shareholders attending the meeting do not vote in both cases of “Approve” or 

“Disapprove”: this case is considered “No opinion””.  

- Shareholders attending the meeting who arrive after the meeting has opened are 

registered to attend the meeting and have the right to participate in voting immediately 

after registration; in this case, the validity of previously conducted votes is not affected. 

3. Summary of results 

- The voting results will be summarized by the Board of Votings and announced before 

approving the Minutes of the AGM. 

- Any complaints or questions regarding the voting will be resolved immediately at the 

General Meeting. 

- The voting results must be recorded in the Minutes of the AGM 

III. Approval of voting result 

1. Resolutions, Decisions and Proposals mentioned in the AGM are valid only when they 

are approved by shareholders representing more than 50% of the voting rights of all 

shareholders. 

2. Regarding some decisions of the AGM related to mended and supplementary charter; 

Types of shares and total amount of each type; Changes of business lines ; Change of 

the company’s organizational structure; project of investment or sale assets of which 

the values are equal to or higher than 35% of the total asset value written in the latest 

financial statement of the company, which shall be ratified when it is approved by a 

number of shareholders that represents at least 65% of votes of attending shareholders. 
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IV. Effect 

Voting principles and Rules takes effect right after approvals at the AGM 2025 of 

HACISCO Securities Joint Stock Company 

 

 

To:             

- AGM 2025;    

- BoDs./.  

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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REPORT OF THE BOARD OF DIRECTORS ON MANAGEMENT 

ACTIVITIES IN 2024 AND MANAGEMENT PLAN IN 2025 

HACISCO JOINT STOCK COMPANY 
 

To: Shareholders of HACISCO Joint Stock Company 

 

The Board of Directors (“BoDs”) of HACISCO Joint Stock Company would like to 

report to the Annual General Meeting of Shareholders (“AGM”) on the Board of Directors' 

performance in 2024, the results of monitoring the Board of Directors' performance and 

the development goals and orientations in 2025 as follows: 

I. REPORT ON THE ACTIVITIES OF THE BOARD OF DIRECTORS IN 2024 

1. Management model of the Board of Directors: 

 In 2024, the Board of Directors of the Company will maintain the number of 05 (five) 

members - including 01 (one) independent member of the BoDs. The current structure of 

the BoDs is balanced and consistent with the Company's business orientation. 

 The members of the BoDs all have experience, knowledge, understanding of 

governance, law, finance and are consistent with the structure prescribed by law, ensuring 

independence and objectivity. 

 On behalf of the Board of Directors, the Chairman of the BoDs regularly listens to 

and closely follows the operations of the BoDs, functional departments, business 

opportunities and the implementation status of the Company's projects, promptly provides 

comments and direct instructions to ensure that the Company's strategic development 

orientations are followed. In addition, the Chairman of the BoDs also regularly exchanges 

information with the members of the BoDs on the Company's operations to unify opinions 

and make decisions when necessary. 

2. Summary of meetings and decisions of the Board of Directors 

 In 2024, the BoDs held 16 meetings, including 03 face-to-face meetings and 13 

meetings to collect opinions of Board members in writing with the participation of Board 

members, promptly making correct decisions, resolving issues related to the Company's 

production and business activities within the scope and authority of the Board of Directors.  

 Based on the Resolutions issued in 2024, the Board of Directors' responsibility to 

supervise the Company's operations has been fully and regularly implemented by the 

BoDs, especially in matters related to the implementation of Resolutions of the AGM and 

the BoDs, ensuring compliance with the provisions of the Company's Charter, the 

Securities Law and the current Enterprise Law. 
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3. Report on transactions between the Company, Subsidiaries, Companies in 

which the Public Company controls 50% or more of the Charter capital with the 

Board of Directors and related persons of such members; Transactions between the 

Company and Companies in which the Board of Directors member is a founding 

member or an Enterprise manager within the last 03 (three) years before the time of 

the transaction 

No. 
Name of 

organization/individual 

Relationship 

with the 

Company 

Time of 

transaction 
Transaction content 

1 

Vietnam Posts and 

Telecommunications 

Group 

Major 

shareholder 
2024 

Construction of 

telecommunications 

infrastructure 

4. Activities of Independent Board Members and Evaluation Results of 

Independent Board Members on the Activities of the Board 

 In the structure of the BoDs, 1/5 of the BoDs is an independent member, Mr. Tho, 

Pham Tran. The BoDs ensures that the number of Board meetings and the number of 

members convened to meet the requirements of legality and effectiveness, and determines 

the role of each Board Member - between independent Board Members, non-executive 

Board Members and executive Board Members. 

 Independent Board Members are responsible for advising and reviewing the BoDs 

on policies and potential risks, developing risk management strategies. Proposing 

solutions to overcome shortcomings and limitations to improve the Company's production 

and business activities. 

 The Board of Directors' activities in 2024 comply with the provisions of the Law, the 

Charter and other governance regulations of the Company. The BoDs regularly reviews 

the Company's policies and regulations and promptly adjusts them to suit new situations 

or requirements. The BoDs adopts Resolutions in accordance with the business strategy 

in each period, and supervises the implementation of the Resolutions of the AGM. At the 

same time, the BoDs also provides orientation, direction and regular supervision over the 

activities of the BoDs as well as departments supporting the BoDs, ensuring that 

operations are in accordance with the Company's regulations and policies. 

5. Results of the Board of Directors' supervision of the Board of Directors and 

other Executives 

5.1. Results of supervision of the Board of General Directors (BoGDs) 



 

HACISCO JOINT STOCK COMPANY 

Address: No. 51 Vu Trong Phung Street, Thanh Xuan Trung Ward, Thanh Xuan District, Hanoi 

Tel: (84-24) 3858.3792           

 

 
 

 In 2024, the Company had a major change in changing the General Director from 

Mr. Son, Pham Kim to Mr. Long, Tran Van since September 2024. Through the change 

of General Director, the Company has implemented a series of innovations in internal 

management policies and regulations, reviewed existing problems and difficulties in the 

process of transforming and expanding the business model, as well as improved the ability 

to grasp market trends, and anticipate investment opportunities in the new period.  

 The BoDs and the BoGDs have always promptly adjusted and agreed on appropriate 

development directions, promptly directed the removal of difficulties and solutions, built 

and consolidated management processes and corporate culture, ensuring effective and 

sustainable development in the following years.  

 To ensure transparency in the operations of the BoGDs, according to the Charter and 

Governance Regulations, the BoDs regularly supervises the operations of the BoGDs in 

implementing the resolutions of the BoDs. Specifically: 

• Require compliance with internal regulations and policies in operations, financial 

and accounting work, ensuring balance for business activities at the Company; 

• Periodically every quarter, the BoDs meets to request quarterly work reports and 

provide assessments and summaries each quarter; 

• Require the BoGDs to develop a Plan and implement the plan according to the 

strategic goals approved by the AGM and the BoDs; 

• Report on changes in human resources and recruitment plans; 

• Prepare financial reports and explain information on related items; 

• Coordinate with Departments/Divisions to promptly grasp risks and provide timely 

solutions. 

 With the results achieved, the BoDs acknowledges that the BoGDs has made efforts 

to manage the Company's operations with caution and a spirit of learning, gradually 

building strict processes to ensure the efficiency of operations and coordination of 

departments, and gradually building a civilized and innovative working culture, in line 

with the Company's long-term development strategy. The BoGDs also properly performs 

the rights and duties assigned according to the provisions of the Company's Charter and 

the resolutions/decisions of the AGM and the BoDs, striving to bring benefits to the 

Company and all Shareholders, and will gradually overcome the difficulties that the 

Company is facing in the process of innovation, and at the same time have development 

plans to enhance the Company's position in the market. 
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5.2. Supervision Results for Other Executives  

The Board of Directors assesses that, overall, the executive personnel are individuals 

with strong professional competence and well-established knowledge, having received 

formal and professional training from reputable domestic universities. They possess 

extensive experience in both management and specialized fields, hold appropriate degrees 

and certifications for their assigned positions, and ensure the highest benefits for 

shareholders. 

II. OPERATIONAL ORIENTATION FOR 2025 

 In 2025, the Board of Directors sets a strategy for stable and effective development 

in key priority areas, continuing to collaborate with reputable enterprises in the market. 

The initial steps will be taken to complete a sustainable development ecosystem with high 

competitiveness.  

 In addition, with regard to the challenging periods the Company faced in 2024, the 

Board of Directors views these not only as challenges but also as opportunities for the 

Company to reassess and evaluate its strategy planning, operations, and risk management 

more carefully. This also serves as a chance for the Company to conduct a comprehensive 

review of its governance model, mechanisms, processes, and the management team at all 

levels.   

 Therefore, the Board of Directors will focus on resolving key issues related to 

business performance, enhancing the quality of human resources, and implementing the 

tasks approved by the Annual General Meeting of Shareholders.  

 To ensure transparency in the operations of the Executive Board, in accordance with 

the Charter and Corporate Governance Regulations, the Board of Directors will carry out 

the following activities and tasks in 2025: 

- The Board of Directors will hold quarterly meetings as prescribed, with agendas 

including requesting the Executive Board to report on business performance, progress of 

quarterly plans, and to propose the next quarter’s business plan based on the key plans 

approved at the AGM. 

- Develop an effective human resource strategy that attracts highly qualified, 

enthusiastic, and professional personnel to support the Company's business activities. 

- Monitor the preparation of the financial statements and provide explanations for 

relevant items. 

- Maintain governance and supervision activities in line with corporate governance 

regulations, and continuously improve upon existing weaknesses. 

 In 2025, the Company will have more development opportunities due to preparation 

efforts from previous years and new national prospects. However, this will also require 
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Board Members to proactively follow operational developments, innovate in thinking, and 

be creative in strategic orientation to help the Company achieve the highest level of 

performance. Core issues include: 

❖ General Orientation:  

 Direct the Executive Board to build a competent and committed human resource 

system, focusing on strengthening the core team, and applying technology in the era of 

Industry 4.0 to support the Company's restructuring and lay a solid foundation for a new 

path of development. The Company also needs to reinforce and further promote a 

corporate culture system that aligns with the evolution of the modern economy. 

  Focus on resolving outstanding issues in corporate governance, including: refining 

management processes, ensuring high professional standards among personnel, enhancing 

risk management, improving project appraisal capabilities, strengthening oversight of 

construction activities, and increasing the ability to forecast major market fluctuations - 

particularly important amid global economic instability expected in 2025. 

❖ Specific Tasks: 

 Closely monitor both global and domestic market developments, proactively forecast 

risks arising from market fluctuations, and direct the Executive Board to rigorously and 

effectively implement the contents of the Board of Directors’ Resolutions in order to 

promptly meet business objectives. Specific tasks include: 

- Finalize the internal regulatory document system to ensure it is stringent, practical, 

and compliant with the law; 

- Streamline and improve the quality of human resources to meet current business 

production demands; 

- Continue to improve the organizational model and restructure units affected by a 

reduction in workforce to ensure synchronized and more efficient operations; 

- Enhance employees’ professional skills through on-the-job training combined with 

external education. Emphasize the quality of new hires from the recruitment stage, 

prioritizing candidates with experience in construction and telecommunications; 

- Improve the compensation and bonus system to foster job security and motivation 

among employees; 

- Implement both short-term and long-term training plans, including experience 

exchange and study tours, to enhance workers’ expertise and skills, thereby meeting the 

demands of development and business expansion.  

 The Board of Directors will draw lessons from past experiences and maximize its 

capacity in management, direction, and supervision. It will continue to accompany the 

Company's leadership to maintain the strategic development direction in 2025, strengthen 
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financial oversight, and closely monitor the implementation of the business plan and 

financial targets set for the year.  

 

III. CONCLUSION 

The above is the Report on the Activities of the Board of Directors in 2024 and the 

Corporate Governance Plan for 2025. The Board of Directors firmly believes that, with 

the dedication and efforts of the Board members and the Executive Board, the Company 

will fulfill and potentially exceed the business plan entrusted by the Shareholders.  

 

Respectfully submitted to the AGM for review, consideration, and approval. 

Sincerely yours./. 

 

               Hanoi, April 29th, 2025 

 On behalf of THE BOARD OF DIRECTIORS 

CHAIRMAN  

(signed) 

Nam, Nguyen Hoai 
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REPORT OF THE INDEPENDENT BOARD MEMBER 

HACISCO JOINT STOCK COMPANY 

 
To: Shareholders of HACISCO Joint Stock Company 

The Independent Member of the Board of Directors of HACISCO Joint Stock 

Company respectfully submits the following report to the General Meeting of 

Shareholders regarding the activities of the Board of Directors during the year: 

I. ORGANIZATIONAL STRUCTURE 

In 2024, the Board of Directors consisted of 05 (five) members, including 02 (two) 

Executive Directors, 01 (one) Independent Board Member, and 02 (two) Non-Executive 

Board Members. All members of the Board of Directors fully participated in the meetings 

and actively engaged in discussions on the issues raised. 

II. BOARD MEETINGS 

In 2024, the Board of Directors convened 16 (sixteen) meetings, including 03 (three) 

in-person meetings and 13 (thirteen) written consultations. These meetings were held with 

clearly defined agendas, fully prepared documentation, and in strict compliance with the 

Company’s Charter and applicable legal regulations. The meeting content was thoroughly 

discussed, debated, and carefully assessed by all Board members. Resolutions and 

decisions made during these meetings were passed based on majority voting, and the 

meeting minutes were duly recorded and signed by all attending members. 

Through these meetings, the Board of Directors provided strategic direction for the 

Company’s business and governance activities, making key decisions to implement and 

achieve the objectives set forth in the Resolution of the 2024 Annual General Meeting of 

Shareholders. 

All Board members attended the meetings in full and carried out their roles and 

responsibilities as assigned. They contributed their votes and opinions, which helped 

shape and advance the Company’s strategic orientation. 

The Board also consistently supervised and directed the General Director and other 

executives to ensure the proper execution of assigned tasks and strategic directions. It 

approved matters within its authority and reported to the General Meeting of Shareholders 

in accordance with the Charter and applicable laws. 
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III. RESULTS OF CORPORATE GOVERNANCE AND SUPERVISION 

In 2024, the Company experienced changes in the personnel of the Executive Board 

as follows: 

 

No. 
Executive Board 

Member 
Position 

Appointment 

Date 
Dismissal Date 

1 Mr. Son, Pham Kim General Director 01/07/2023    16/09/2024 

2 Mr. Long, Tran Van General Director 16/09/2024 Incumbent 

3 Mr. Hai, Nguyen Thanh 
Deputy General 

Director 
24/05/2023 Incumbent 

4 Mr. Long, Tuong Tuan 
Deputy General 

Director 
30/07/2023 20/10/2024 

5 Mr. Dung, Pham Quang 
Deputy General 

Director 
15/01/2024 20/10/2024 

Overall, the Board of Directors (BODs) effectively performed its supervisory role over 

the Executive Board, ensuring that the Company’s operations remained aligned with its 

strategic direction and that decisions were adjusted in a timely manner in response to 

changes affecting the Company’s business activities. 

- BODs members concurrently holding executive positions regularly attended both 

periodic and extraordinary meetings. The decisions made by the Executive Board were 

thoroughly analyzed, debated, and consulted with the BOD, ensuring the BOD stayed 

well-informed about the Company’s operations and quickly updated on real-time 

demands. 

- The BODs fulfilled its responsibilities in directing, supporting, and supervising the 

Executive Board in implementing resolutions approved by the Annual General Meeting 

of Shareholders (AGM) and the BODs, ensuring compliance with legal regulations. 

- All matters relating to business strategy, financial planning, and operations were 

closely discussed and monitored between the BODs and the Executive Board. 

IV. SUPERVISORY RESULTS ON THE IMPLEMENTATION OF THE 

COMPANY’S FINANCIAL STATEMENTS 

The selected auditing firm demonstrated reliability, integrity, compliance with audit 

timelines, adherence to professional standards, and maintained objectivity and 

independence in forming its audit opinions. 
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V. ORIENTATIONS AND TASKS FOR 2025 

- Develop plans and coordinate with other BODs members to monitor the 

Company’s operations, financial status, and legal compliance. 

- Provide consultation to BODs members in formulating policies; supervise 

implementation, identify shortcomings, and propose necessary adjustments. 

- Continue fostering close coordination among the BOD, Executive Board, Company 

Managers, and relevant Departments/Divisions.  

VI. CONCLUSION 

 The Board of Directors (BODs) has fully carried out its roles and functions in 

managing and directing the Company, ensuring the effective use of resources to achieve 

business efficiency while strictly complying with legal regulations and the Company’s 

Charter. 

 In addition to its supervisory functions over the Executive Board’s operations, the 

BODs has closely coordinated with the Executive Board to seek solutions for overcoming 

difficulties in business operations throughout 2024. 

 

Respectfully submitted to the AGM for review, consideration, and approval. 

Sincerely yours./. 

 

         Hanoi, April 29th, 2025 

 On behalf of THE BOARD OF DIRECTIORS 

INDEPENDENT BOARD MEMBER 

(Signed) 

Tho, Pham Tran 
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REPORT OF THE BOARD OF DIRECTORS 

2024 BUSINESS PERFORMANCE RESULTS AND 2025 PLAN 

OF  

HACISCO JOINT STOCK COMPANY 

 

To: Shareholders of HACISCO Joint Stock Company 

 

The Executive Board of HACISCO Joint Stock Company respectfully presents this 

report to the Annual General Meeting of Shareholders regarding the Company's business 

performance in 2024 and its development orientation for 2025 as follows: 

I. BUSINESS PERFORMANCE REVIEW FOR 2024 

1. General Overview of 2024 

The year 2024 witnessed numerous unpredictable global developments, 

particularly the escalation of geopolitical tensions. Global economic growth remained 

uneven. While inflation showed signs of cooling, contributing to a global price decline 

and moving closer to the target levels set by central banks, it also paved the way for interest 

rate cuts and supported economic recovery efforts.  

In Vietnam, the socio-economic landscape improved amid a brighter global financial 

market. The domestic economy recorded an impressive recovery, with GDP increasing by 

7.09%, despite the impact of Typhoon Yagi. The industrial and construction sectors grew 

by 8.24%, marking the highest increase since 2020. The average Consumer Price Index 

(CPI) rose by just 3.63%, achieving the government’s inflation control target of staying 

below 4%. Export activities reached record highs, notably with a 19.8% increase in exports 

from domestic enterprises, surpassing even the FDI sector. However, several challenges 

persisted, including slow public investment disbursement (only 72.9% of the planned 

amount) and significant exchange rate fluctuations the VND depreciated by 5% against 

the US dollar, reaching a record rate of 25,485 VND/USD. 

While the macroeconomic indicators were positive, the construction and 

installation sector including HACISCO Joint Stock Company continued to face notable 

difficulties and constraints stemming from both market fluctuations and internal 

limitations 

2. Business results in 2024 

In 2024, the Company encountered substantial difficulties and challenges. 

Corporate administrative expenses and related costs increased, while revenue and profit 

levels remained modest. Confronted with these obstacles, the Company maintained its 

focus on achieving its objectives by gradually adjusting business strategies and 
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implementing corrective measures. However, due to the limited timeframe and adverse 

market conditions, the Company's profit did not meet the planned targets. Some key 

indicators are as follows: 

a. Business Results: Actual vs. Plan (Consolidated Report) 

No. Indicator Unit 2024 Plan Actual 
Achievement 

(%) 

1 Total Revenue VND 250.000.000.000 69.343.852.258 27,74% 

2 Cost of Goods Sold VND 234.800.000.000 66.808.393.562 28,45% 

3 Gross Profit VND 15.200.000.000 2.535.458.696 16,68% 

4 
Revenue from 

Financial Operations 
VND 4.100.000.000 3.272.810.914 79,82% 

5 Financial Expenses VND 1.300.000.000 1.981.246.022 152,40% 

6 
Administrative 

Expenses 
VND 13.000.000.000 12.725.131.831 97,89% 

7 
Net Profit from 

Manufacturing 

Operations 

VND 5.000.000.000 -8.898.108.242 -177,96% 

b. Key Financial Indicators: 2024 vs. 2023 (Consolidated Report) 

No. Indicator Unit 2024 2023 

Change (%) 

2024 vs. 

2023 

1 
Total Assets 

(Liabilities) 
VND 155.659.997.675 213.945.608.926 -27,24% 

2 Payables VND 27.990.946.400 74.825.466.608 -62,59% 

3 
Total Shareholders’ 

Equity 
VND 127.669.051.275 139.120.142.318 

-8,23% 

4 Total Revenue VND 69.343.852.258 115.619.862.855 -40,02% 

5 Cost of Goods Sold VND 66.808.393.562 108.191.854.525 -38,25% 

6 Financial Revenue VND 3.272.810.914 4.612.127.352 -29,04% 

7 Financial Expenses VND 1.981.246.022 1.694.370.368 16,93% 

8 
Administrative 

Expenses 
VND 12.725.131.831 10.503.677.566 21,15% 

9 Other Profit VND -1.761.487.861 656.652.624 -368,25% 

10 Profit Before Tax VND -10.659.596.104 498.740.372 -2237,30% 

11 
Current Corporate 

Income Tax 
VND 81.202.216 181.287.247 

-55,21% 

12 Profit After Tax VND -10.740.798.320 317.453.125 -3483,43% 
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It can be observed that in 2024, the company’s business performance has not been 

effective. Revenue reached only 27.7% of the target set, which is 60% compared to the 

same period in 2023. The gross profit from sales and services was low at 2.5 billion VND, 

which is only 16.7% of the 2024 target and 34% compared to 2023. 

Revenue from financial activities in 2024 reached 3.2 billion VND, 70.96% of the 

amount in 2023 (4.6 billion VND). 

The ratio of cost of goods sold to net revenue in 2024 was 96.3%, indicating that 

the management of cost of goods sold expenses in the company has not been efficient and 

remains relatively high. 

The ratio of administrative expenses to net revenue in 2024 was 18.4%, which is 

double that of the same period in 2023 (9.1% in 2023). 

The financial operating expenses amounted to 1.9 billion VND, an increase of 17% 

compared to the end of 2023. 

Other profits recorded were -1.76 billion VND, attributed to items such as losses 

from sales, liquidation of fixed assets, and depreciation of fixed assets not used in 

production.  

3. Evaluation of the Causes Behind the Decline in Business Results in 2024 

The decline in business results is due to internal difficulties in the company’s 

traditional telecommunications construction business, which is in a period of recession, 

leading to poor performance. Specifically: 

- Sharp Decline in Demand for Telecommunications Infrastructure Investment: The 

telecommunications and postal infrastructure system has been largely completed 

nationwide, limiting new investment demand, and consequently reducing the demand for 

telecommunications construction. 

- Network Operators Cut Investment: Network operators have almost stopped or 

only made limited investments in telecommunications infrastructure, directly affecting the 

workload of construction units. 

- Intense Competition and Low Profits: The construction market has excess capacity, 

with many new smaller units entering and accepting low bids to win contracts. This forces 

companies to lower their prices significantly, leading to sharp profit reductions and longer 

payment terms. 

- Fragmented Market and Difficulty Leveraging Financial Leverage: 

Telecommunications construction companies have small market shares, and they lack the 

scale to utilize financial tools to improve business performance. A low debt ratio reflects 

difficulties in accessing contracts and expanding operations. 

- The Company is New to Civil Construction and Lacks Experience: The company 

is new to the civil construction field, and its management and execution capabilities are 

still developing, impacting overall efficiency. 
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- Decline in Revenue from Sales and Service in 2024 Compared to 2023: In 2024, 

many projects were not eligible for acceptance and payment from investors due to the 

nature of telecommunications construction projects, which are typically completed in 

stages. This led to an inability to recognize revenue. Additionally, rental income from the 

1,000m² warehouse area was not realized, as no tenants were found from Q4 2023 through 

2024. 

- Decline in Financial Revenue (2024: 3.2 billion VND / 2023: 4.6 billion VND): 

The dividend from the General Department of Postal Express in 2023 (paid and recorded 

in 2024) decreased by 50% compared to the 2022 dividend (paid and recorded in 2023). 

- Increase in Administrative Expenses (2024: 12.7 billion VND / 2023: 10.5 billion 

VND): The increase in rental costs in 2024 compared to 2023 and the inability to lease the 

1,000m² warehouse area led to the unrecouped rental costs, which were added to 

administrative expenses. The management structure during the first half of 2024 was still 

bulky and not well-suited to the company’s situation, resulting in high salary and related 

expense ratios. 

- Increase in Other Expenses: In 2024, the company liquidated 09 trucks at a loss 

compared to their remaining value. 

4. General Assessment of the Company’s Operations and Business Performance 

in 2024 

4.1     Restructuring, Organizational Adjustments, and Personnel Arrangements 

 Recognizing the internal difficulties and the need to address both subjective and 

objective factors, the company considered restructuring as a top priority. In the second 

half of 2024, the Board of Directors made significant decisions regarding organizational 

structure, personnel, and management to better meet the production and operational 

requirements of the company in line with the current business conditions. 

Starting from Q3/2024, the company began restructuring key personnel in the Board 

of Directors, as well as the heads of various departments. The company also reviewed, 

evaluated, and rearranged staff at the units to ensure efficiency and a lean workforce: 

- Q3/2024: Change in CEO position: Mr. Long, Tran Van was appointed CEO on 

September 17, 2024. Two Deputy CEOs were dismissed as of October 20, 2024. 

- Q4/2024: Change in Chief Accountant: Mrs. Cam Anh, Pham Thi was appointed 

Chief Accountant on November 11, 2024. 

Separation of Planning and Technical Department: The department was split into two 

separate departments: the Construction Management Department and the Planning and 

Technical Department, with each focusing on specialized areas such as construction 

management, volume management, contract legality, payment values, and bidding. 

During 2024, both departments appointed competent managers to ensure smooth 

operations according to the company’s goals. 
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 As of December 31st, 2024, the company had 73 employees, which is a 52% 

reduction compared to the highest point of 152 employees during the year. The total salary 

fund, including insurance costs, reduced from 1,030,088,600 VND at the highest point to 

590,333,200 VND. Insurance costs dropped from 324,875,358 VND to 177,006,554 VND 

across the system. The review of personnel will continue into 2025. The reduction in staff 

is not a mechanical downsizing but rather a move toward creating a leaner and more 

specialized team by restructuring the functions and tasks of each department and 

establishing a more efficient workforce. 

4.2. Finalization of Settlements  

 The company faces significant outstanding debts both on its books and off-balance 

sheet, making debt collection a crucial task. Immediately after taking office in September 

2024, the CEO issued a decision on October 4th, 2024, to establish a debt recovery task 

force. The team, in collaboration with the Finance and Accounting Department, will 

review debt-related documentation, classify debtors, verify internal and external debts, 

and develop a plan for urgent and regular debt collection, proposing and implementing 

measures for effective debt recovery. 

4.3. Finalization of Settlements 

 Due to the unique nature of telecommunications construction projects, the 

settlement process has been slow, affecting the company’s revenue recognition, investor 

payments, and resulting in additional costs beyond the initial estimates. Previously, the 

settlement process was fully delegated to the subsidiaries, leading to a lax approach. At 

the end of 2024, the CEO directed the classification of settlement documents for projects, 

legal evaluations, and engaged departments to work with investors to resolve outstanding 

issues and reduce the risk of capital being tied up. 

Internally, the company conducted internal project settlements with project 

managers to control costs before making the final payments to project managers. 

4.4. Financial and Accounting Work  

 Accounting work is carried out fully, adhering to legal regulations and the 

company’s financial management policies. The preparation and completion of the 

company’s standalone and consolidated financial reports, both internally and externally 

audited, are carried out in a timely manner, and information is disclosed within the 

required timeframes. However, the Board of Directors has assessed that the current state 

of accounting practices and document storage in the department still has several 

inefficiencies. Searching and compiling documents is time-consuming due to a 

management system that heavily relies on the subsidiaries, highlighting the need for 

significant improvements and modernization. 

During the year, there were major personnel changes in the department with a shift 

in the Chief Accountant and the general accounting staff. With the new organizational 
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structure introduced by the Board of Directors, these changes should gradually address the 

issues within the financial and accounting operations. 

4.5. Employee Policies and Salaries  

 Regarding employee policies and salaries, the company adheres to the Labor Code 

and the policies and regulations governing employees. It ensures full participation in social 

insurance (SI), health insurance (HI), and unemployment insurance (UI) for 100% of 

employees who have contracts of at least one month. The company also cares for the well-

being of its staff, ensuring income and welfare benefits for employees. 

II. BUSINESS PLAN FOR 2025 AND IMPLEMENTATION SOLUTIONS 

1. Business Plan for 2025 

2025 is expected to be a year with a stable global economy, although there are 

potential unpredictable risks. Most international organizations are not optimistic about 

global GDP growth in 2025, predicting that the growth rate will be similar to or only 

slightly higher than in 2024. 

In this context, Vietnam’s economy is viewed with optimism. The growth 

momentum in 2025 will stem from the government’s policy of boosting public investment 

and the recovery of domestic demand. 2025 marks the final year of the medium-term plan 

for 2021-2025, and the government has set a record public investment plan of VND 

791,000 billion (an increase of 44% compared to the actual value of 2024). 

It is forecasted that 2025 will be a year of acceleration, breakthrough, and achieving 

the goals of the 2021-2025 socio-economic development plan. Despite the global 

uncertainties, the policies introduced and the predicted rise in many costs will significantly 

impact businesses operating in the market. The year is forecast to bring many challenges, 

but also new opportunities for development. The Board of Directors and Heads of 

Departments have already started expanding the market and seeking new business 

opportunities from the final months of 2024 to prepare for the upcoming year and beyond. 

The company has secured tenants for the 1,000m2 warehouse area and the first floor of 

the company’s headquarters. As of the reporting date, in addition to ongoing projects, the 

company is preparing to implement the following new projects: 

No. Project Name Value Execution Time 

1 

HAS-ATP Consortium: Deployment of 

underground and aerial transmission 

infrastructure for transmission programs in Hanoi 

5,3 

billion 

VND 

05/2025 - 12/2025 

2 
Investment in expanding underground fiber optic 

network infrastructure in Hanoi (2024 Project) 

10,0 

billion 

VND 

06/2025 - 06/2026 
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3 

ME package, waterproofing, and wall painting 

for the Tuyen Son Residential and Service 

Program 

7,0 

billion 

VND 

03/2025 - 06/2025 

4 
Low-voltage electrical package for the Tuyen 

Son Residential and Service Program 

3,0 

billion 

VND 

05/2025 - 07/2025 

5 
Infrastructure and landscape renovation package 

for the Tuyen Son Residential and Service Area 

13,0 

billion 

VND 

05/2025 - 07/2025 

6 
Relocation of the power line along National 

Highway 1A, Thanh Tri District 

38,0 

billion 

VND 

06/2025 - 08/2025 

7 
Construction of townhouse and villa area in the 

Sun Group Project, Ha Nam 

78,0 

billion 

VND 

07/2025 - 12/2025 

8 
Supply of office equipment for the Central 

Acupuncture Hospital 

8,0 

billion 

VND 

06/2025 - 08/2025 

9 
Supply of lighting system for the National 

Convention Center 

1,5 

billion 

VND 

05/2025 - 06/2025 

 

10 

Supply of chiller system for the National 

Convention Center 

13,0 

billion 

VND 

06/2025 - 07/2025 

Based on the Company’s current capabilities, the Board of General Directors has 

developed the business plan for 2025 with the objective of focusing on realistic and 

feasible goals rather than chasing achievements. The plan aims to gradually stabilize 

operations and steer the Company toward profitability and efficiency. Specifically, the 

key business targets for 2025 are as follows: 

No. Indicator Unit 2025 Plan 

1 Total revenue from sales and service provision VND 123.000.000.000 

2 Net profit after tax VND 500.000.000 

2. Implementation Solutions for 2025 

 To achieve the set targets for 2025, the Board of General Directors has proposed 

the following solutions: 
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- Finalize the new organizational governance model, implement centralized 

management, and streamline the functions and duties of departments to align with the new 

structure.  

- Build a dynamic, modern working environment that encourages creativity and 

employee engagement. Renovate and upgrade office facilities for company staff. 

- Develop human resources according to a long-term HR strategy. Strengthen multi-

channel recruitment efforts, aiming to attract competent and ethically grounded personnel. 

Implement incentive policies for talented and committed employees. Focus on quality 

from the recruitment stage. Continue reviewing and streamlining underperforming or 

disengaged personnel. Launch internal training programs to enhance workforce quality 

and professional skills, laying the foundation for long-term growth. 

- Intensify marketing and relationship-building efforts to proactively seek viable 

projects. Network with reputable investors and partner with major contractors to expand 

job opportunities and long-term development, beyond traditional markets such as Viettel, 

FPT, and CMC. 

- Update and supplement existing regulations and policies to better serve the 

Company’s management and operations. 

- Emphasize economic efficiency in construction by ensuring project quality from the 

construction methods stage. Strengthen quality control measures to protect the Company’s 

brand and reputation. Review current technical procedures to propose specific solutions 

for quality assurance. 

- Innovate and enhance financial and accounting management. Optimize resources, 

capital use, and eliminate unnecessary costs to gradually reduce cost of goods sold and 

administrative expenses. Strengthen financial management in areas such as cash flow, 

receivables, fixed assets, revenue, advances, and project settlements. 

- Continue improving the salary and bonus systems to align with work efficiency, 

thereby motivating employees and encouraging long-term commitment to the Company. 

- Closely monitor and recover debts, including external, internal, and off-balance sheet 

receivables. 

- Develop a risk management system that meets governance requirements and 

complies with regulations set by the State Securities Commission. 

- Regularly monitor and ensure that all commitments, agreements, contracts, and 

documents issued by the Company are legally compliant. Maintain proper reporting and 

information disclosure as required by current laws. 
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III. CONCLUSION 

 The above is the report of the Board of General Directors on the business 

performance, review, and analysis of accomplishments and shortcomings in each area of 

work in 2024. The report also outlines the business plan and tasks for 2025. The Board of 

General Directors and all staff will strive to fulfill the outlined plans. The Company looks 

forward to continuing support and valuable contributions from the Board of Directors and 

esteemed shareholders in order to overcome difficulties and challenges and achieve the 

2025 goals. 

 

Respectfully submitted to the AGM for review, consideration, and approval. 

Sincerely yours./. 

 

        Hanoi, April 29th, 2025 

 

 

 

 

 

On behalf of THE BOARD OF GENERAL DIRECTIORS 

GENERAL DIRECTOR 

                                             (signed) 

Long, Tran Van 
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REPORT OF THE SUPERVISORY BOARD   

HACISCO JOINT STOCK COMPANY 
 

To: Shareholders of HACISCO Joint Stock Company 

 

The Board of Supervisors would like to report to the 2025 Annual General Meeting 

of Shareholders on the 2024 operating results and the 2025 plan of the Board of 

Supervisors as follows: 

I. REPORT ON THE IMPLEMENTATION OF THE RESOLUTIONS OF 

THE GENERAL MEETING OF SHAREHOLDERS, RESULTS OF 

SUPERVISION, FINANCIAL STATEMENTS APPRAISAL AND COMMENTS 

OF THE SUPERVISION BOARD  

1. Results of implementing the Resolution of the 2024 Annual General Meeting 

of Shareholders: 

1.1. Regarding the payment of salaries and bonuses to the Board of Directors, the 

Board of Supervisors, and the Board of Management 

In 2024, the Company paid salaries, bonuses, and remuneration to the Board of 

Directors, the Board of Management, and the Board of Supervisors according to the 

Salary-Bonus-Remuneration regulations and according to the Resolution of the General 

Meeting of Shareholders No. 01/ĐHĐCĐ-HAS dated April 26th, 2024, in which: 

- Remuneration of members of the Board of Directors and the Board of Supervisors: 

equal to 50% compared to the Resolution of the General Meeting of Shareholders and the 

Regulations (because the Company did not complete the plan). Total: 602.512.856 VND, 

Specifically: 

+ Remuneration of the Board of Directors: 169.560.000 VND (of which the 

remuneration of the Chairman: 7.500.000 VND); 

+ Remuneration of the Board of Supervisors: 97.740.000 VND; 

+ Remuneration of the Board of Directors Secretary: 28.920.000 VND; 

- Salary of the Executive Board Chairman: 335.212.856 VND; 

- Salary and bonus of the Board of Directors: 1.157 billion VND. 

1.2. Regarding profit distribution in 2024:  

The Company shall distribute profits in accordance with Resolution No. 

01/NQ/ĐHĐCĐ-HAS dated April 26th, 2024 on profit distribution in 2023 as follows: 

- Dividend payment in 2022 according to the Resolution: 390.000.000 VND; paid in 

cash: 388.503.373 VND; 
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- Provision for the 2023 welfare and reward fund: 99.552.723 VND; 

- Remaining dividend of 2021: 6.567.250 VND; 

- Remaining dividend of 2022: 1.496.627 VND. 

1.3. Regarding the selection of the auditor for the 2024 Financial Statements:  

The Company has selected AASC Auditing Company Limited as the independent 

auditor for the Interim Financial Statements and 2024 Financial Statements according to 

the content of the Resolution of the Annual General Meeting of Shareholders. 

1.4. Regarding personnel changes in the Company: 

- In April 2024, the Company added 01 (one) member of the Board of Directors, Mr. 

Nghiem, Nguyen Duy, replacing Mr. Phuong, Tran Nam, who submitted a resignation; 

elected the Head of the Supervisory Board for the 2021-2026 term, Mr. Pham Dinh Thang, 

replacing Mrs. Luu Thu Thanh, who submitted a resignation; elected an additional 

member of the Supervisory Board, Ms. Phan Thi Lan Huong, replacing Ms. Pham Thi 

Lan;  

- In September 2024, the Company appointed Mr. Long, Tran Van, General Director, 

replacing Mr. Son, Pham Kim, who submitted a resignation; 

- In November 2024, the Company appointed Mrs. Cam Anh, Pham Thi, Chief 

Accountant, replacing Mrs. Dung, Dang Ngoc, who submitted a resignation; Changed the 

Secretary of the Board of Directors and the Company's information disclosure officer. In 

addition, the Company also issues Resolutions/Decisions related to the Company's 

operations...  

(All Resolutions/Decisions are publicly disclosed on the Company's website according to 

regulations). 

2. Results of the audit of the Financial Statements and assessment of the business 

performance in 2024 

2.1. Audited of the separate and consolidated financial statements in 2024: 

The separate and consolidated financial statements for 2024 ending on December 

31st, 2024 were prepared by HACISCO Join Stock Company, and were audited by AASC 

Auditing Company Limited in reports No. 250325.017/BCTC.KT7 and 

250325.016/BCTC.KT7 dated March 25th, 2025. The Board of Supervisors would like to 

report the audit results as follows: 

- The Financial Statements and consolidated Financial Statements, the business 

performance report, and the cash flow statement for the fiscal year ending on December 

31st, 2024 of the Company basically reflect honestly and reasonably on the material 

aspects in accordance with current regulations..  

- Recording, opening accounting books, classifying economic contents according to 

accounting standards issued by the Ministry of Finance. 
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- The Company has reported on contracts and transactions with related parties under 

the approval authority of the Board of Directors or the AGM. 

- The Company has periodically reported and disclosed information according to 

regulations on information disclosure on the stock market. 

2.2. Evaluate the Company's production and business performance and investment 

and financial situation in 2024 through the following key indicators:  

2.2.1. Regarding the results of production and business activities in 2024: 

(million VND) 

Content 2024 2023 
Comparison 

2024/2023 

1 2 3 4 = 2/3 

Sales and service revenue 69.344 115.620 60% 

In which:      

- Construction contract revenue 65.779 110.552 59,5% 

- Revenue for offices and warehouses 3.564 5.046 71% 

Financial revenue 3.273 4.612 71% 

Cost of goods sold 66.808 108.192 62% 

Financial expenses 1.981 1.694 117% 

Other expenses 1.781 11 16.191% 

Management fee 12.725 10.504 121% 

Net profit from production and business 

activities 
-8.898 -158 -5.532% 

Profit after corporate income tax -10.740 317 -3.488% 

Average profit after tax/equity (ROE) -8,05%  0,23%   

Equity turnover ratio 0,52  0,83  

Basic earnings per share -0,0013 0,000041  

In general, in 2024, the Company's business, investment and financial activities did 

not complete the targets for Revenue and Profit after tax:  

- In 2024, the Company's business operations were not effective, revenue was lower 

than expected and planned (reaching 69.3 billion VND/250 billion VND of the plan), cost 

of goods sold was 66.8 billion VND (mainly cost of construction contracts, a large backlog 

of 63.5 billion VND, accounting for 95%); gross profit on goods sold and CCDV was low, 

ending 2024 at 2.5 billion VND, only 22% of the plan for 2024 (the plan for 2024 was 

15.2 billion VND) and 34% of 2023 (2023 reached 7.4 billion VND).  

- Recorded at December 31, 2024, sales revenue & CDSV reached 69.3 billion VND, 

equal to 27.7% of the plan; equal to 60% compared to the same period in 2023 (2023 was 
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115.6 billion). Revenue from financial activities in 2024 reached 3.2 billion VND; equal 

to 69.56% compared to 2023 (3.2 billion VND/4.6 billion VND), (of which, revenue from 

dividends, distributed profits was 1.63 billion VND; revenue from interest on deposits, 

money given and interest on sales of investments was recorded as 1.64 billion VND).  

- The ratio of cost of goods sold to net revenue in 2024 is 96.3%, showing that the 

Company's management of expenses in cost of goods sold is not good (too high, for the 

construction industry), an increase of 1.6% compared to 2023. 

- The ratio of business management expenses/net revenue in 2024 is 18.4%, double 

that of the same period in 2023 (in 2023, the ratio was 9.1%). In 2024, the Company had 

to spend VND 12.7 billion to maintain the Company's production and business activities, 

an increase of 21% compared to 2023. Of which, labor costs accounted for 65%; other 

expenses in cash were recorded at VND 2.6 billion. However, the increase in business 

management costs mentioned above has not brought about business efficiency for the 

company in 2024. These reasons led to the Company's net profit from business activities 

in 2024 reaching (negative) -8.89 billion VND; Other profits (negative) -1.7 billion VND; 

Profit before tax (negative) -10.6 billion VND; Profit after tax of the Company (negative) 

-10.7 billion VND.   

- Financial operating expenses were 1.9 billion VND, an increase of 17% compared 

to the end of 2023, mainly paying interest on loans, recorded at 1.88 billion VND, an 

increase of 16.6% compared to 2023, with an amount of 268 million VND. 

- Other expenses recorded were VND 1.78 billion, 161 times higher than in 2023 

(VND 11 million), due to items such as: losses from sale, liquidation of fixed assets, 

depreciation costs of fixed assets not participating in production and business, and fines. 

The company needs to optimize this expense; Especially when developing an investment 

plan to purchase assets to serve production and business activities, it is necessary to take 

into account the economic efficiency brought by the invested assets; avoid the case of 

investing in purchasing assets, but in a very short time, liquidating those assets due to lack 

of economic efficiency. 

- In 2024, pre-tax profit was (negative) -8.898 billion VND (the plan for 2024 is 

VND 5 billion). Therefore, the indicators related to the efficiency of the company's 

production and business activities are all negative (<0), specifically: Profit margin/Equity 

(ROE) is (negative) -8.41%; Return on Assets (ROA) was (negative) -6.9%; Return on 

Sales (ROS) was (negative) -15.5%.  
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2.2.2. About cash flow:      (Unit: million VND) 

Indicator 

Year 

2023 

Year 

2024 
Difference  Percentage 

 
1 2 3=2-1 4=2/1  

Net cash flow from operating 

activities 
2.247 -26.043 -28.290 -1259,01%  

Net cash flow used in investing 

activities 
2.759 31.767 29.009 1151,43%  

Net cash flow from financing 

activities 
-4.659 -8.496 -3.838 182,38%  

(Decrease)/increase in cash and 

cash equivalents during the year 
346 -2.772 -3.118 -901,16%  

Cash and cash equivalents at the 

beginning of the year 
5.568 5.914 346 106,21%  

Effect of changes in foreign 

exchange rates 
- - -    

Cash and cash equivalents at the 

end of the year 
5.914 3.142 -2.772 53,13%  

 

The Cash Flow Statement at the end of 2024 shows: 

- CFS from business activities is (negative) -26 billion VND, the Company's 

business situation is facing difficulties, cash flow is lacking, it is necessary to have quick 

and drastic measures to accelerate the progress of unfinished projects, promptly record 

revenue from construction contracts, collect debts completely... to maintain regular 

production and business activities. 

- Net CFS from investment activities is (positive) +31,767 billion VND. Of which, 

the sale/liquidation of fixed assets is 7,921 billion VND; Cash recovered from loans, 

repurchase of debt instruments is 20.2 billion; and some other recovered amounts. This 

proves that the Company's cash flow for investment is being limited/or narrowed. In 2024, 

the Company has not invested in purchasing fixed assets, tools, or contributed capital to 

subsidiaries. 

- Net cash flow from financial activities is (negative) -8,496 billion VND. Of which, 

the Company has borrowed 36,627 billion VND; Repayment of loan principal is 44,735 

billion VND.  

- Net cash flow during the period of the Company is (negative) -2,772 billion VND, 

the scale of the Company's cash capital is narrowing.  

- At the end of 2024, the Company's cash and cash equivalents at the end of the 

period is 3,141 billion VND, showing that the Company's current financial potential is 

very limited, significantly affecting the Company's ability to pay due debts and maintain 

regular operations; limiting the Company's initiative in planning future investments.  
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2.2.3. Regarding the situation of capital and asset management and use in 2024: 

Indicators 

31/12/2024 01/01/2024 

Percentage 

(%) 
Proportion 

(million 

dong) 

Value 

(%) 

Proportion 
(million 

dong) 

Value 

(%) 

I. Total assets 155.660 100% 213.945 100% 72,76% 

1. Short-term assets 132.146 84,89% 178.118 83,25% 74,19% 

In which: Short-term receivables 102.701 65,98% 138.153 64,57% 74,34% 

Inventories 25.197 16,19% 12.806 5,99% 196,76% 

2. Long-term assets 23.514 15,11% 35.827 16,75% 65,63% 

In which: Fixed assets 2.315 1,49% 13.090 6,12% 17,69% 

II. Total capital 155.660 100% 213.945 100% 72,76% 

1. Liabilities 27.990,95 17,98% 74.825 34,97% 37,41% 

In which:      

- Short-term debt 26.269,20  16,88% 66.724 31,19% 39,37% 

- Short-term payables to suppliers 4.857,90  3,12% 19.775,46  9,24% 24,57% 

- Short-term loans and financial 

leasing debts      10.436,31  
6,70% 

12.664,98  
5,92% 82,40% 

2. Owner's equity 127.669,05  82,02% 139.120 65,03% 91,77% 

Owner's capital contribution 80.000,00  51,39% 80.000 37,39% 100,00% 

Development investment fund 3.831,91  2,46% 3.832 1,79% 100,00% 

Undistributed profit after tax   -10.783,04 - 6,93% 668 0,31% -1714,11% 

III. Debt structure           

1. Liabilities/Total assets (%)   17,98%   34,97%   

2. Liabilities/Equity (%)   21,92%   53,78%   

IV. Capital Efficiency      

1. Return on Equity (ROE)  -8,05%  0,23% -8,3% 

2. Return on Assets (ROA)  -6,9%  0,15% -7,1% 

Equity Turnover Ratio  0,52  0,83 -0,31 

Working Capital Turnover Ratio  0,45  0,53 -0,15 

Inventory Turnover  3,5  9,21 0.38 

Number of Days for 1 Inventory 

Turnover = 360 /Inventory Turnover 
 104  40 2,62 

 

At the end of fiscal year 2024, the Company's equity decreased from VND 139.1 

billion at the beginning of the year to VND 127.7 billion at December 31, 2024, equivalent 

to a decrease of 8% (VND 11.5 billion); The equity conservation ratio is 0.92, the 

Company has not preserved its equity. 

- In 2024, the Company's equity and working capital have not yet been able to turn 

over 1 capital cycle: The turnover ratio of equity in 2024 is 0.52; The turnover ratio of 

total working capital in 2024 is 0.45. The turnover ratio of the above coefficients is very 
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low, the Company has not used capital effectively, and has not yet generated profits from 

equity and working capital. 

- The value of inventory as of December 31, 2024 is 25.2 billion VND, equal to 

197% compared to January 1, 2024 (12.8 billion VND), mainly the value of unfinished 

production and business, accounting for 99.5% of inventory, with a value of 25.1 billion 

VND. The inventory turnover ratio Vtk is 3.52; equivalent to 104 days/1 turnover. The 

Company also needs to consider the progress of projects that cause capital backlog, 

causing pressure to repay short-term loans, and at the same time, it is necessary to review 

the progress of economic contracts, construction, and completion of settlement 

documents, in order to improve the Company's inventory turnover ratio.  

- Regarding the structure of assets and capital sources: at the end of fiscal year 2024, 

the structure of short-term assets accounts for a large proportion of 84.89%, the remaining 

15.11% is long-term assets. The asset investment coefficient between current 

assets/current assets is 5.62, showing a large difference in the structure of short-term assets 

and long-term assets of the Company.  

At the end of 2024, the total value of the Company's capital sources is 155.6 billion 

VND, down from the beginning of 2024 (Total capital sources at the beginning of 2024 

are 213.9 billion VND). The Company's liabilities currently account for 18% of total 

capital sources; Owner's equity accounts for 82% of total capital sources. 

In which: 

- Liabilities as of December 31, 2024 are VND 27.99 billion, down VND 46.8 billion 

compared to the beginning of 2024 (VND 74.8 billion). Short-term debt recorded at the 

end of 2024 is VND 26.3 billion, accounting for 16.8% of total capital, down VND 40.4 

billion compared to the beginning of the year (VND 66.7 billion).   

- At the end of 2024, the Company recorded short-term loans and financial leasing 

debts with an amount of VND 10.4 billion, accounting for 6.7% of total capital, down 

VND 2.2 billion compared to the beginning of 2024, (of which, bank loans for production 

and business activities are VND 9.2 billion; long-term loans and debts due for payment 

are VND 964 million). 

- The Debt to Total Assets Ratio (DAR) is 0.18, down 0.17 compared to the 

beginning of 2024 (0.35). This result shows that most of the assets are the company's 

equity and are not burdened by debt; However, based on the loss-making business results, 

it shows that the company's use of financial leverage in 2024 is not effective. 

- The debt to equity ratio (D/E Ratio) is 0.2. This figure shows that the Company's 

liabilities account for a small proportion of total assets or total capital. However, short-

term debt accounts for 93.8% of the Company's debt structure (of which short-term loans 

and financial leasing debt account for 37.28% of total liabilities), which will put pressure 

on the company's ability to make immediate payments. 
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In 2024, the Company completed the liquidation of 9/10 fixed assets, earning VND 

7.9 billion (before VAT). At the time of liquidation, the remaining value of the 9 vehicles 

was VND 8.9 billion, a loss of over VND 1 billion (original price VND 1.45 

billion/vehicle, before tax). The Company also needs to seriously consider investing in 

fixed assets for business (ineffective), then selling them off. This is one of the reasons 

leading to losses in production and business. 

2.2.4. Regarding the Company's debt situation and payment capacity in 2024: 

a. Liquidity and profitability indicators: 

Indicator Unit 
Year  

2023 

Year  

2024 

Ratio 

Y/Y-1 

Increase/ 

(decrease) 

Solvency           

General solvency ratio  

(=Total assets/ Liabilities) 
Times 2,86 5,56 1,94 2,70 

Current solvency ratio  

(=Current assets/ Bank debt) 
Times 2,67 5,03 1,88 2,36 

Quick solvency ratio  

(=Current assets-Stock)/Bank debt 
Times 2,48 4,07 1,64 1,59 

Accounts receivable turnover ratio = 

Sales revenue/Average customer 

receivables 

Times 1,01 0,75 0,74 -0,26 

Average collection period = 

365/Receivables turnover Days 
Ngày 361,4 486,7 1,35 125,30 

Accounts payable turnover ratio = Cost 

of goods sold/Average trade payables 
Times 3,85 5,42 1,41 1,57 

Average payment period = 365/Accounts 

payable turnover 
Days 94,8 67,3 0,71 -27,5 

Inventory turnover ratio = Cost of goods 

sold/Average inventory 
Times 9,21 3,52 0,38 -5,69 

Number of days for 1 inventory turnover = 

360/Inventory turnover 
Days 39,63 103,69 2,62 64,06 

Asset turnover ratio = Net sales/Average 

total assets 
Times 0,53 0,38 0,72 -0,15 

Profitability       

Ratio of profit after tax to revenue (ROS) = 

Net profit/Sales 
% 0,28% -15,49% -57,33 -15,765% 

Return on Equity (ROE) = Net 

profit/Average Equity 
% 0,23% -8,05% -36,00 -8,280% 

Gross profit margin = Gross profit/Net sales % 6,42% 3,66% 0,57 -2,760% 

Return on Assets (ROA) = Net profit/Sales % 0,15% -6,90% -47,00 -7,050% 

- Assess the Company's solvency in 2024 with 03 coefficients: general payment 

(Ktq=5.56); short-term debt payment (Kng=5.03) and quick payment (Knh=4.07), 
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relatively secure. However, the Company's immediate payment ability is not good 

(Ktt=0.12, far from the safe level of 1), the Company is not ensuring enough cash to pay 

unexpected short-term debts flexibly and immediately. 

By the end of 2024, the Company's short-term receivables from customers have 

decreased by about 35% (equivalent to the recovery of nearly 40 billion VND), from 112.6 

billion VND at the beginning of the year, to 72.7 billion VND. Although it has decreased 

significantly, the decrease is very slow, not as expected. Customers are occupying a large 

amount of the Company's capital, while the Company still has to borrow. Some customers 

have large outstanding debts, almost unable to collect debts compared to the beginning of 

2024.  

The outstanding debts of customers at December 31st, 2024 are as follows: 

Customer  31/12/2024 01/01/2024 

VNPT Province/City 810.962.990 3.123.320.497 

Network Infrastructure Corporation 7.022.117.647 8.355.514.438 

FPT Telecommunication Joint Stock 

Company 
6.631.163.040 15.699.637.730 

The Century Real Estate and Investment 

Joint Stock Company 
406.475.000 20.863.124.000 

VICTORIA Real Estate Management 

Company Limited 
26.584.771.954 28.210.313.238 

Viettel Network Corporation 12.167.442.769 13.204.388.664 

Other Customers 19.129.230.467 23.121.634.850 

Total 72.722.163.867 112.577.933.417 

The Company is requested to actively collect debts, implement measures and 

solutions to collect bad debts that have been transferred to be monitored outside the 

Balance Sheet in the Resolutions of the General Meeting of Shareholders No. 102/NQ-

HAS dated April 27th, 2021 and 86/NQ-HAS dated April 27, 2023. Assign clear tasks, 

associated with responsibilities and benefits for individuals monitoring and collecting 

debts. 

In addition, the Company also needs to control other short-term receivables. As of 

December 31st, 2024, the amount advanced by the construction teams was up to VND 27 

billion, an increase of 23% compared to January 1st, 2024 (the beginning of the year was 

VND 22 billion). 
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II. PERFORMANCE OF THE BOARD OF SUPERVISION IN 2024 

1. Regarding personnel: The Board of Supervisors has 03 (three) members, 01 (one) 

Head of the Board of Supervisors and 02 (two) members of the Board of 

Supervisors.  

2. Regarding remuneration and operating expenses of the Board of Supervisors 

and each Supervisor in 2024:  

The Company's business, investment and financial performance in 2024 did not 

meet the set plan, so the members of the Board of Supervisors received remuneration at 

the rate of 50% of the remuneration according to Resolution No. 01/NQ/ĐHĐCĐ-HAS 

approved at the Annual General Meeting of Shareholders for the fiscal year 2024 held on 

April 26th, 2024, specifically:  

+ Mr. Thang, Pham Dinh, Head of the Board (Appointed on April 26th, 2024): 

9.600.000 VND; 

+ Mrs. Thanh, Luu Thu, Head of the Board (Resigned  on  April 26th, 2024): 

28.800.000 VND; 

+ Mrs. Lan, Pham Thi Thanh, Member of Board: 29.670.000 VND; 

+ Mrs. Huong, Phan Thi Thanh, Member of Board (Appointed on April 26th, 2024): 

7.680.000 VND; 

+ Mrs. Lan, Pham Thi, Member of Board (Resigned  on  April 26th, 2024):   

21.990.000 VND. 

+ Other expenses: none 

3. Regarding the operation of the Board of Supervisors in 2024: 

In 2024, the members of the Board of Supervisors always complied with the law, 

the Company's Charter, the Resolutions of the AGM and professional ethics in performing 

the assigned rights and duties honestly, carefully and to the best of their ability to ensure 

the maximum legitimate interests of the Company and its Shareholders. Do not use the 

Company's information, secrets, business opportunities, do not abuse the Company's 

position, title and assets for personal gain or to serve the interests of other organizations 

and individuals. Perform other obligations as prescribed by the current Enterprise Law 

and the Company's Charter. 

Based on the provisions on the rights and responsibilities of the Supervisory Board 

as stipulated in the Enterprise Law and the Company's Charter, the Supervisory Board, on 

behalf of the AGM, supervises the Company's business, investment, financial 

management and operation activities on the following main issues: 

- The Supervisory Board supervises the implementation of the Resolutions of the 

AGM, the Resolutions of the Board of Directors; supervises and evaluates the governance, 

management and operation of the Board of Directors and the Board of General Directors 
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regarding the legality and reasonableness of annual business, investment and financial 

activities in accordance with the Resolutions of the AGM and in accordance with the 

current Law; appraises the Company's annual financial statements; attends meetings of the 

Board of Directors and the Company; participate in giving opinions on the contents of 

amending the Charter and Internal Management Regulations according to the Enterprise 

Law upon receiving notice.  

- In 2024, the Board of Supervisors worked indirectly at the Company in accordance 

with actual conditions based on the contents, records, documents, data, financial reports, 

accounting books and vouchers provided by the Company; conducted direct exchanges 

and solicited opinions via email to assess issues related to accounting, finance, 

management, business operations, investment and finance of the Company.  

- In 2024, the Board of Supervisors held 4 meetings of the Board of Supervisors, all 

of which were recorded in writing and reports were sent promptly as prescribed. The 

Board of Supervisors attended all meetings of the Board of Directors and the Board of 

General Directors upon receiving notice. 

4. Evaluation of the performance of the Board of Directors and the Executive 

Board 

The Supervisory Board shall supervise and evaluate the performance of the Board 

of Directors and the Executive Board in the management and operation of the Company, 

check the reasonableness, legality, honesty and prudence in the management and operation 

of business activities, the systematicity, consistency and appropriateness of the accounting 

and statistical work and the preparation of annual financial reports at the Company to 

ensure the legitimate interests of the Shareholders and the Company, review the related 

relationships in the process of managing the Company, the relationship between 

shareholders, the separation between the owner and the direct operator of the Company to 

ensure the transparency of the Company's production and business activities. 

a. Supervision of the Company's Board of Directors:  

- The BoDs consists of 05 members, 01 Chairman (of which Mr. Nam, Nguyen Hoai 

is the Chairman and a full-time member at the Company according to Resolution No. 

86/NQ-DHCD-HAS of the Annual General Meeting of Shareholders for the fiscal year 

2021 dated May 18th, 2022 and is appointed as the 2nd Legal Representative of the 

Company according to Resolution No. 86/NQ-DHCD-HAS of the AGM for the fiscal year 

2022 dated April 27th, 2023), 01 Vice Chairman, 03 members of the Board of Directors 

(including 01 independent member, Mr. Tho, Pham Tran).  

- Through monitoring and supervising the performance of the Board of Directors in 

2024, it has basically performed its functions, tasks and powers in accordance with the 

provisions of law, the Charter of the Company's organization and operation and the 

Resolution of the General Meeting of Shareholders on the principle of concentration, 

democracy and for the highest interests of shareholders. During the year, the Board of 
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Directors implemented the Resolution of the AGM with main contents such as production 

and business plans/projects, investment, finance, review of dividend payment, selection 

of auditing units, etc 

- In 2024, the Board of Directors held regular and periodic meetings in accordance 

with the provisions of the Company's Charter and the Board of Directors' operating 

regulations. The meetings were chaired and discussed by the Chairman to ensure 

seriousness and responsibility. The members of the Board of Directors fully participate in 

meetings and have a high sense of responsibility for giving opinions on the contents of the 

meetings to ensure the effective management and use of assets - capital, to promote 

production, business, investment and finance activities according to the set goals and 

towards the goal of safe, effective growth and sustainable development. The Board of 

Directors always monitors the Company's operations and directs the Executive Board to 

implement the orientation of the AGM. The contents of the meetings are fully recorded 

by the Secretary of the Board of Directors and the Company in the minutes, making 

Resolutions and sending timely reports according to regulations.  

b. Supervise the Board of Directors of the Company:  

- Regarding the management and operation personnel of the Company in 2024, there 

will be changes, specifically:  

+ For the position of General Director: Mr. Son, Pham Kim held the position of 

General Director of the Company from July 1st, 2023 to September 17th, 2024 and 

submitted a resignation letter; appointed Mr. Long, Tran Van to the position of General 

Director from September 17th, 2024 according to Resolution No. 39B/NQ-HĐQT-HAS; 

+ For the position of Chief Accountant: Ms. Dung, Dang Ngoc held the position of 

Chief Accountant of the Company from January 6th, 2023 to November 11th, 2024 and 

submitted a resignation letter; appointed Ms. Pham Thi Cam Anh to the position of Chief 

Accountant according to Resolution No. 43B/NQ-HĐQT-HAS;  

+ Regarding the activities of the Board of Directors in 2024, it has basically 

performed its functions, tasks and powers in accordance with the provisions of law, the 

Company's Charter, Financial Regulations and Resolutions of the AGM, fully performed 

its obligations to the State budget and policies for employees. Implemented the Resolution 

in each specific area according to the direction of the AGM and the Resolution of the 

Board of Directors; 

+ Based on the production and business plan set out at the AGM and the target 

orientation of the Board of Directors, in 2024, the Board of Directors has always closely 

followed and made efforts in leadership, management, and operation, proactively 

implementing production and business measures and solutions to find markets, sign 

economic contracts, construction and installation, and services, accelerate the 

implementation of production and business projects, strengthen the management of 

inventories, unfinished production and business costs, expand investment in assets used 
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for production and business activities, strengthen financial management, and debt to 

recover capital towards the goal of effectively using assets, capital, and capital sources.. 

However, the Company's business, investment, and financial activities in 2024 did 

not complete the targets on revenue, profit after tax, profit margin, and dividend payout 

ratio according to the plan set out at the annual AGM for the fiscal year 2023 as well as 

the Board of Directors' goals. 

5. Evaluation of the coordination between the Supervisory Board and the Board 

of Directors, the Board of Management and Shareholders  

- The Supervisory Board has fully participated in the meetings of the Board of 

Directors and the Company upon receipt of notice.  

- The Board of Directors and the Board of Management have coordinated in the 

activities of monitoring, inspecting and controlling the business, investment and financial 

activities of the Supervisory Board at the Company; coordinated in providing information 

and documents related to the business, investment and financial activities of the Company 

to the Supervisory Board when requested to ensure that the Supervisory Board can deploy 

and complete its tasks in accordance with the provisions of the Law and the Company's 

Charter.  

- In 2024, the Supervisory Board did not receive any documents from shareholders 

or groups of shareholders sent directly to the Supervisory Board requesting to review and 

clarify the contents of books, vouchers, accounting documents and other documents or 

requesting inspections related to business, investment, financial, management and 

operation activities at the Company.  

III. ORIENTATION OF THE BOARD OF SUPERVISION'S ACTIVITIES IN 

2025 

- The Board of Supervisors shall supervise the Board of Directors and the Board of 

Management in the management and operation of the Company, inspect the 

reasonableness, legality, honesty and prudence in the management and operation of 

business activities, the systematicity, consistency and appropriateness of accounting, 

statistics and financial reporting in 2025 at the Company. 

- Attend and participate in discussions at the AGM, the Board of Directors and other 

meetings of the Company upon receipt of notice. 

- Ensure coordination of activities with the Board of Directors, the Board of 

Management and Shareholders. 

- Exercise other rights and obligations as prescribed by the Law on Enterprises, the 

Company's Charter and the Resolution of the AGM. 

- Members of the Board of Supervisors shall continue to be proactive in assigned 

tasks. The Board of Supervisors will organize meetings in accordance with the provisions 
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of law and the Company's Charter, continue to perform its duties in assessing the 

Company's business, investment and financial performance in an honest, objective manner 

and for the maximum legitimate interests of the Shareholders and the Company. 

- Based on the reports and documents provided by the Company's Board of Directors 

to assess the completeness, legality and honesty of the Company's business situation report 

and financial report and submit the assessment report at the AGM.  

- Propose to the Board of Directors or the AGM measures to amend, supplement and 

improve the organizational structure of management, supervision and operation of the 

Company's business activities. 

- Review, inspect and evaluate the effectiveness and efficiency of the Company's 

internal control system, internal audit, risk management and early risk warning. 

- Propose and recommend the AGM to approve the list of auditing organizations 

approved to audit the Company's Financial Statements. 

IV. CONCLUSION 

The Company's activities in the past year complied with the Enterprise Law, the 

Company's Charter, relevant regulations and complied with the resolutions of the General 

Meeting of Shareholders and the resolutions of the Board of Directors. The Company's 

information disclosure activities also complied with relevant regulations applicable to 

listed enterprises. 

 

Respectfully submitted to the AGM for review, consideration, and approval. 

Sincerely yours./. 

 

Hanoi, April 29th, 2025 

On behalf of THE BOARD OF SUPERVISORY BOARD 

GENERAL DIRECTOR 

                                                 (signed) 

Thang, Pham Dinh 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

Hanoi, April 29th, 2025 

PROPOSAL 01 
Approval of Audited Financial Statements 2024 

 

- According to to the Law on Enterprise No. 68/2014/ QH14 passed by Congress 

No.13 dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company. 

 

To: Annual General Meeting of HACISCO Joint Stock Company 

As the AGM 2025 authorized to the BoD to select the independent auditor for Financial 

Statements of the Company in 2025, the BoD selected AASC Auditing Firm Company 

Limited to audit the Financial Statements 2024 of the Company with the following financial 

items: 
 

1. Separate Financial Statements 

No. Items 2024 

1 Total asset 153.986.217.950 

2 Liability 26.477.031.412 

3 Equity 127.509.186.538 

4 Revenue from Operating activities 47.559.924.164 

5 Cost of goods sold 46.307.253.773 

6 Financial income 3.407.299.910 

7 Financial expense 1.982.009.962 

8 General and administrative expenses 11.822.687.942 

9 Other income 19.774.065 

10 Other expenses 1.780.720.129 

11 Total net profit before tax (10.905.673.667) 

12 Total net profit after tax (10.905.673.667) 
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2. Consolidated Financial Statements 

STT Items 2024 

1 Total asset 155.659.997.675 

2 Liability 27.990.946.400 

3 Equity 127.669.051.275 

4 Revenue from Operating activities 69.343.852.258 

5 Cost of goods sold 66.808.393.562 

6 Financial income 3.272.810.914 

7 Financial expense 1.981.246.022 

8 General and administrative expenses 12.725.131.831 

9 Other income 19.774.068 

10 Other expenses 1.781.261.929 

11 Total net profit before tax (10.659.596.104) 

12 Total net profit after tax (10.740.798.320) 

13 Profit after tax attributable to non-controlling interest - 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

                                                               Hanoi, April 29th, 2025 

PROPOSAL 02 
Business plan for 2025 

 

- According to to the Law on Enterprise No. 68/2014/ QH14 passed by Congress 

No.13 dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company. 

 

To: Annual General Meeting of HACISCO Joint Stock Company 

Board of Directors of HACISCO Joint Stock Company would like to propose to 

the AGM for approvals of the business plan for 2025 as detail: 

 

No. Items Unit Plan for 2025 

1 Operating revenue VND 123.000.000.000 

2 Profit after tax VND 500.000.000 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

Hanoi, April 29th, 2025 

PROPOSAL 03 

Selection of independent auditor for Financial Statements 2025 

- According to to the Law on Enterprise No. 68/2014/ QH14 passed by Congress 

No.13 dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company. 

 

To: Annual General Meeting of HACISCO Joint Stock Company 

In accordance with the provisions of the Law and the Company's Charter, the Board 

of Supervisors of HACISCO Joint Stock Company respectfully submits to the AGM for 

approval the selection of an independent auditing unit to provide review and audit 

services for the Company's Financial Statements in 2025 according to regulations, based 

on the following criteria: 

1. An auditing company approved by the State Securities Commission to audit 

securities issuing, listing and trading organizations in 2025; 

2.  A team of qualified and experienced auditors; 

3.  Reputable for audit quality; 

4.  Meet the Company's requirements on audit scope and progress; 

5.  There are reasonable audit fees, consistent with audit quality. 

 Based on the above selection criteria, the Company's Board of Supervisors 

respectfully submits to the AGM for consideration and approval: Select AASC Auditing 

Company Limited as an independent auditing unit to provide review and audit services 

for the Company's Financial Statements in 2025; or authorize the Board of Supervisors 

to select an auditing company approved by the State Securities Commission to provide 

review and audit services for the Company's Financial Statements in 2025 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

On behalf of SUPERVISORY BOARD 

HEAD OF BOARD 

(signed) 

Thang, Pham Dinh 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

Hanoi, April 29th, 2025 

PROPOSAL 04 
Approval of the remuneration settlement for the Board of Directors, Board of 

Supervisors, Secretary of the Board of Directors and Company Administrator in 2024 

and the remuneration payment plan for the Board of Directors and Board of 

Supervisors 2025 

- According to to the Law on Enterprise No. 68/2014/QH14 passed by Congress 

No.13 dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company. 

To: Annual General Meeting of HACISCO Joint Stock Company 

 The Board of Directors of HACISCO Joint Stock Company respectfully submits to 

the AGM for consideration and approval: 

1. Remuneration settlement for Board of Directors, Board of Supervisory, Board 

Secretary and Company Administrator in 2024 is as follows: 

 * In year 2024, the Company made payments: 

+ Remuneration for Board of Directors, Supervisory Board, Company Secretary, 

Quarter 4/2023 (50%): 43.500.000 VND;  

+ Remuneration for Board of Directors, Supervisory Board, Board Secretary and 

Company Administrator in the Quarter 1/2024 (100%): 140.400.000 VND; 

+ Remuneration for Board of Directors, Supervisory Board, Board Secretary and 

Company Administrator in the Quarter 2/2024 (80%): 112.320.000 VND; 

Total remuneration paid in 2024: 296.220.000 VND 

 

* Due to the fact that the production and business results in 2024 did not meet the 

set plan, the Board of Directors respectfully submits to the AGM for approval of the 

remuneration settlement in the 2024 according to the figures paid in 2024 mentioned 

above. 

 

2. Approval of remuneration plan for Board of Directors and Supervisory 

Board members in 2025: 

The Board of Directors of HACISCO Joint Stock Company respectfully submits to 

the AGM in 2025: 

Chairman of the BoD:   5.000.000 VND per month; 

Vice Chairman of the BoD:  4.000.000 VND per month; 



 
HACISCO JOINT STOCK COMPANY 

Address: No. 51 Vu Trong Phung Street, Thanh Xuan Trung Ward, Thanh Xuan District, Hanoi 

Tel: (84-24) 3858.3792                       

 

Member of the BoD:   3.000.000 VND per month; 

Head of Supervisory Board:  4.000.000 VND per month; 

Board of Supervisors:   2.500.000 VND per month; 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

Hanoi, April 29th, 2025 

PROPOSAL 05 
Report on the implementation of the Plan to offer additional shares to existing 

shareholders according to Resolution No. 01/NQ/ĐHĐCĐ-HAS approved by the 

2024 Annual General Meeting of Shareholders on April 26th, 2024 

To: Annual General Meeting of HACISCO Joint Stock Company 

The Board of Directors respectfully submits to the AGM for approval the report on 

the implementation results of the Plan to offer additional shares to existing shareholders 

to increase charter capital, which was approved in the Resolution of the  AGM 2024 No. 

01/2024/NQ-DHCD dated April 26, 2024. The report's contents are as follows: 

1.     The plan has been approved: 

The plan to offer additional shares to existing shareholders to increase charter 

capital in 2024 was approved by the AGM 2024 in Resolution No. 01/2024/NQ-DHCD 

dated April 26, 2024. 

2.       Implementation status:  

Since the time of approval by the AGM, the Company has made many changes 

in its production and business plans and restructured its investments. In addition, during 

this period, the stock market has fluctuated a lot. Therefore, in order to ensure the interests 

of shareholders and to focus more on restructuring the production and business plan, the 

Board of Directors would like to report to the AGM 2025 on stopping the implementation 

of the Plan to offer additional shares to existing shareholders approved by the AGM 2024 

and will seek the opinion of the General Meeting of Shareholders with a new plan suitable 

to the conditions and actual business situation of the Company at an appropriate time. 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

Hanoi, April 29th, 2025 

PROPOSAL 06 
V/v: Approval of Amendment to the Charter of Organization and Operation of 

HACISCO Joint Stock Company 

- According to to the Law on Enterprise No. 68/2014/ QH14 passed by Congress 

No.13 dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company. 

 

To: Annual General Meeting of HACISCO Joint Stock Company 

 The Board of Directors respectfully submits to the AGM for approval the content 

of the Amendment to the Company Charter in accordance with the current Enterprise 

Law and Securities Law with the following content: 

 

No.  
Current regulations 

(1) 
Note (1) Amended Charter (2) Note (2) 

1 

Article 35. Appointment, 

dismissal, duties and 

powers of the General 

Director 

Clause 4. The General 

Director has the 

following rights and 

obligations: 

- Decide on issues related 

to the Company's daily 

business operations that 

are not under the 

authority of the Board 

of Directors; 

- Organize the 

implementation of 

resolutions and 

decisions of the Board 

of Directors; 

- Organize the 

implementation of the 

Company's business 

plan and investment 

plan; 

 
 
 

Redefine and 

supplement the 

duties and 

powers of the 

General Director 
 
 

 

 

 

 

Article 35. Appointment, 

dismissal, duties and 

powers of the General 

Director 

Clause 4. The General 

Director has the following 

rights and obligations: 

- Decide on issues related 

to the Company's daily 

business operations that 

are not under the 

authority of the Board of 

Directors; 

- Organize the 

implementation of 

resolutions and decisions 

of the Board of 

Directors; 

- Organize the 

implementation of the 

Company's business plan 

and investment plan; 

- Issue internal 

management regulations 

of the Company; 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

      

 

 

 

 

 

 

 

 

Additional 
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- Propose the 

organizational structure 

plan and internal 

management 

regulations of the 

Company; 

- Appoint, dismiss, and 

remove management 

positions in the 

Company, except for 

positions under the 

appointment authority 

of the Board of 

Directors; 

- Decide on salaries and 

other benefits for 

employees in the 

Company, including 

managers under the 

appointment authority 

of the General Director; 

- Recruit employees; 

- Propose plans to pay 

dividends or handle 

business losses; 

- Other rights and 

obligations as 

prescribed by law, 

Company Charter, 

Resolutions and 

Decisions of the Board 

of Directors. 

- Proposing the 

organizational structure 

plan and internal 

management regulations 

of the Company; 

- Appointing, hiring, 

dismissing, removing, 

terminating labor 

contracts for 

management positions in 

the Company, except for 

positions under the 

authority of the Board of 

Directors; 

- Signing contracts and 

transactions on behalf of 

the Company, except for 

cases under the authority 

of the Board of 

Directors; 

- Preparing and submitting 

to the Board of Directors 

periodic quarterly and 

annual reports on the 

results of implementing 

business plan objectives 

and financial statements; 

- Proposing the allocation 

and use of after-tax 

profits and other 

financial obligations of 

the Company; 

- Recruiting employees; 

- Other rights and 

obligations as prescribed 

by law and the 

Company's Charter. 

 

 

 

 

 

 

Addictional 

 

 

 

 

 

 

 

 

 

 

Additional 

 

 

 

 

 

 

Additional 

 

 

 

 

Additional 

 

  

 The General Meeting of Shareholders authorizes the Chairman of the Board of 

Directors to issue the Company Charter immediately after the AGM 2025 ends. 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 
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HACISCO  

JOINT STOCK COMPANY 

 

SOCIAL REPUBLIC OF VIETNAM 

Independence – Freedom – Happiness 

 

Hanoi, April 29th, 2025 

PROPOSAL 07 
Approval of the Profit Distribution Plan 2024 

- According to to the Law on Enterprise No. 68/2014/ QH14 passed by Congress No.13 

dated 26th, November 2014; 

- According to the Securities Law No. 70/2006/QH11 and Adjustment Law and 

Adjustment Law in some articles of Securities Law No. 62/2010; 

- According to the Charter of HACISCO Joint Stock Company. 

 

To: Annual General Meeting of HACISCO Joint Stock Company 

 The Board of Directors respectfully submits to the AGM for approval the 2024 

profit distribution plan as follows: 

No. Items  Amount Note  

1 Profit before tax (10.659.596.104)  

2 Corporate income tax payable 81.202.216   

3 Profit after tax (10.740.798.320) 

Due to negative profit 

after corporate income 

tax, loss transfer will be 

carried out according to 

the provisions of the Tax 

Law, no profit 

distribution will be 

carried out. 

 

Respectfully submit to the 2025 Annual General Meeting of Shareholders for approval. 

Regards!            

 

 

On behalf of BOARD OF DIRECTORS 

CHAIRMAN 

(signed) 

Nam, Nguyen Hoai 

 


