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Dear Esteemed Shareholders, Partners, and Valued Customers,

Vietnam’s socio-economic landscape is entering a new era - one defined by digital technology, artificial 
intelligence, and modern governance thinking as the pillars of national growth and competitiveness. 
In harmony with this evolution, Sunshine Group is committed to a comprehensive restructuring 

strategy to enhance operational efficiency, stay agile in a rapidly changing world, and expand globally, 
driven by technological prowess and the aspirations of Vietnam.

Alongside a continued strategy to expand land reserves and lay the groundwork for real-value real estate 
developments aimed at end-users, Sunshine Group is also pursuing a deeply rooted, multi-industry growth 
model. This approach optimizes the entire surplus value within our ecosystem under the guiding vision: “To 
create technology and master core technology.” Our investments begin at the foundation - education 
and training - and extend into research, production, and distribution of technological products, with a 
sharp focus on two key pillars of the global digital economy: semiconductors and artificial intelligence (AI).

We will channel resources into the development of smart urban complexes, industrial infrastructure, and 
energy systems, following a “dual-purpose” strategy: to build ideal environments for work and research, 
attracting both domestic and international experts and scientists, thereby fostering a global knowledge 
network that generates sustainable value for society, the nation, and the people of Vietnam; and to 
establish core urban areas as foundations for the digital economy, creating momentum for GDP growth, 
expanding employment opportunities, and making tangible contributions to social welfare - ultimately 
addressing the challenge of sustainable development at both local and national levels.

With a philosophy rooted in real value and technology as a catalyst, Sunshine Group will continue to affirm 
its position as Vietnam’s leading Real Estate – Technology Corporation, fulfilling our mission of creating 
lasting, sustainable value.

On this journey, we extend our deepest gratitude to our respected Shareholders, Partners, and Customers 
for your continued support and trust in Sunshine Group.

On behalf of the Board of Directors, I wish you good health, happiness, and success!

Yours sincerely,

Message from
CHAIRMAN OF THE BOARD OF DIRECTORS

Chairman of the Board of Directors

Do Anh Tuan
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Dear Valued Shareholders, Partners, and all Employees,

In 2024, the real estate market continued to face many unpredictable fluctuations, posing numerous 
challenges but also opening up valuable opportunities. After a prolonged period under pressure, we all 
looked forward to positive signals that would lay the foundation for recovery and growth. This is not only 
a challenge but also a test of the resilience and true capability of each enterprise. Sunshine Group, with a 
solid foundation and flexible strategies, has seized opportunities, quickly adapted to the market, and risen 
strongly in this new phase.

In 2024, Sunshine Group is proud to be one of the few real estate companies that overcame the crisis spiral, 
returning to the market with a well-structured development strategy and a long-term vision. Rather than 
waiting for positive signs, we proactively created opportunities and leveraged our internal strengths to be 
ready for breakthroughs. This marked an important milestone as Sunshine Group not only recovered strongly 
but also achieved remarkable breakthroughs across all sectors, particularly in project development. With 
flexible strategies, effective management, and the ability to optimize resources, the company has built a 
tightly integrated operational ecosystem that helps shorten implementation time, optimize cash flow, and 
increase sustainable profitability.

These achievements are clearly reflected in impressive financial indicators: high profit margins, growth 
exceeding expectations, and the ability to fully capitalize on available internal capacity. Beyond expanding 
our project portfolio, Sunshine Group also focused on improving operational processes, enhancing product 
and service quality, and reaffirming its pioneering position in the real estate market.

With extensive market experience, Sunshine Group continuously learns and adapts to all fluctuations. From 
this foundation, Sunshine Group is confident in implementing a breakthrough growth strategy, aiming for 
ambitious yet achievable goals, ensuring safe and sustainable development in 2025.

On behalf of the Leadership, I would like to express my deepest gratitude to our esteemed Shareholders, 
Partners, and all Employees who have always trusted and accompanied Sunshine Group. Especially, I 
sincerely thank all employees - those who have stood by me through challenges and devoted themselves 
to building a strong Sunshine Group as it is today.

With unity and determination, we will continue to conquer new heights, create lasting value, and shape a 
radiant future for Sunshine Group.

Yours sincerely!

General Director

Nguyen Thi Phuong Loan

Message from
GENERAL DIRECTOR
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The Company increased its charter capital to VND 223 billion.

The Company, as the project investor, officially launched and introduced the 
Sunshine Riverside Project (Tay Ho District, Hanoi) to the market and started 
construction. The project is located in the high-end Ciputra urban area, a 
complex of apartments combined with high-end commercial services, including 
3 apartment towers from 30 - 33 floors high in the complex including international 
schools, commercial townhouses (shophouses), entertainment centers serving 
the community and friendly landscapes. 

GENERAL
INFORMATION01

2015

2016

2017

2018

2019

•	Trade name CÔNG TY CỔ PHẦN TẬP ĐOÀN SUNSHINE

•	English name SUNSHINE GROUP JOINT STOCK COMPANY

•	Business Registration 
Certificate No.

0106771556 issued by the Hanoi Authority for Planning and Investment for 
the first time on February 9, 2015. Issued by the Hanoi City Department of 
Finance for the 13th change on March 26, 2025

•	Address 12th Floor, Sunshine Center Building, No. 16 Pham Hung, My Dinh 2 Ward, 
Nam Tu Liem District, Hanoi City, Vietnam

•	Tel (024) 7305 2999

•	Website https://sunshinegroup.vn/

•	Charter capital:

•	Owner’s investment 
capital

3,000,000,000,000 VNĐ

3,000,000,000,000 VNĐ

•	Primary business lines

Trading of own or rented real estate and land use rights

Details: Trading of real estate (Article 3 of Decree No. 76/2015/ND-CP)

Excluding: Cemetery and burial site infrastructure investment for the 
purpose of transferring land use rights attached to infrastructure

•	Maximum foreign 
ownership ratio 50%

•	Stock code KSF

•	Stock Exchange HNX

•	Listing date October 6, 2021

•	Current number of shares 
registered for trading

300,000,000 stocks

Sunshine Group Joint Stock Company, formerly known as Phu Thuong Construction Investment Joint Stock 
Company, was established under Business Registration Certificate No. 0106771556, issued by the Hanoi 
Authority for Planning and Investment for the first time on February 9, 2015, with an initial registered charter 
capital of VND 6 billion. Since its establishment, the Company’s primary business activities have been con-
struction and real estate business. Through multiple capital increases, the Company’s total charter capital 
has now reached VND 3,000 billion.

Key milestones in the formation and development process include:

The Company was established and operated as a Joint Stock Company with a 
charter capital of VND 6 billion.

The primary business activities are construction and real estate bussiness.

The Company increased its charter capital to VND 300 billion.

The Sunshine Riverside Project, invested by the Company, was constructed 
and implemented. This is a high-end apartment complex in Hanoi with a prime 
location and a synchronous utility system. The project quickly attracted great 
attention from customers and investors. The construction process ensured 
progress and high quality, enhancing the Company’s reputation in the real 
estate market.

The Company completed the increase of charter capital to VND 2,500 billion. 
The purpose of the capital increase was to settle payments for contractors and 
suppliers serving the construction and completion of the Sunshine Riverside 
Project; to cooperate, invest, seek, implement, and develop real estate projects; 
and to expand the land fund.

In 2019, the Sunshine Riverside Project was officially completed and handed over 
to customers.

The Company, acting as an associate of Diamond Westlake Investment 
Company Limited (the parent company of Sunshine Sky Villa Joint Stock 
Company – the project investor), together with Sunshine Development Joint 
Stock Company, officially introduced and launched the Sunshine Golden River 
Project (Ciputra Urban Area – Nam Thang Long, Hanoi) – the first apartment 
building project with private gardens in Hanoi.

The Company cooperated with Samsung Vina to provide smart home solutions 
for the high-end projects of Sunshine Development Joint Stock Company.

LISTING INFORMATION

MILESTONES IN THE FORMATION AND DEVELOPMENT PROCESS
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The Company relocated its headquarters from the 43rd Floor, Keangnam 
Building to the 12th Floor, Sunshine Center Building, No. 16 Pham Hung, Nam Tu 
Liem District, Hanoi.

In March 2020, the Company and Sunshine Group Development Joint Stock 
Company collaborated and officially launched the 4.0 financial and real estate 
investment model – Sunshine Fintech, with the investment product being the 
high-end real estate projects of KSF, distributed through the breakthrough 
smart super application named Sunshine App, bringing maximum convenience 
to customers.	

In July 2020, the Sunshine App received the Special Recognition Award for 
Innovation in 2020, while the Sunshine Riverside Project was honored as one of 
the most livable projects of 2020 within the framework of the Real Estate Forum 
2020, organized by the Business Forum Magazine and the Vietnam Real Estate 
Association.	

The Company invested capital into Thien Hai Joint Stock Company (4.57% of 
charter capital) – Investor of Sunshine Marina Mui Ne - Hilltop Hotels & Resorts.

On March 11, 2021, the Company invested additional capital into Thien Hai Joint 
Stock Company, increasing its ownership ratio in Thien Hai Joint Stock Company 
to 7.29% of charter capital.

On August 25, 2021, the Company successfully offered 50,000,000 shares to the 
public, increasing its charter capital to VND 3,000,000,000,000.

On August 30, 2021, the Company officially became a public company under 
Official Letter No. 4986/UBCK-GSDC from the State Securities Commission.

On August 31, 2021, the Company changed its name from Phu Thuong 
Construction Investment Joint Stock Company to KSFinance Group Joint Stock 
Company.

On October 6, 2021, the Company’s shares were officially listed on the Hanoi 
Stock Exchange.

On April 9, 2022, the Company successfully held the Annual General Meeting of 
Shareholders, approving many important contents.

On May 5, 2022, the Company completed the acquisition of 65% of capital 
contribution transferred by S.I Development Joint Stock Company, making S.I 
Development Joint Stock Company become a subsidiary of the Company.

On April 27, 2024, the Company successfully held the Annual General Meeting of 
Shareholders 2024.

On May 7, 2024, the Company changed its name from Real Tech Group Joint 
Stock Company to Sunshine Group Joint Stock Company.

On May 27, 2023, the Company successfully held the Annual General Meeting of 
Shareholders 2023.

On May 31, 2023, the Company changed its name from KSFinance Group Joint 
Stock Company to Real Tech Group Joint Stock Company.

On June 23, 2023, Sunshine Sky Villa Joint Stock Company officially became a 
direct subsidiary of the Company, with an ownership and voting ratio of 92%.

On October 23, 2023, Unicloud Technology Group Joint Stock Company officially 
became a subsidiary of the Company, with an ownership ratio of 78.48% and a 
voting ratio of 84.44%. 

2020

2021

2022

2024

2023
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BUSINESS LINES 
AND LOCATIONS

Business lines Name of business lines

5510

Short-term accommodation services
Details: 

	- Hotels;
	- Villas or apartments providing short-term accommodation services;
	- Guest houses or motels providing short-term accommodation services.

5610
Restaurants and mobile catering services
Details: 

	- Restaurants, eateries, and food stalls

5630
Beverage services
Details: 

	- Pubs, beer bars, cocktail bars

4311 Demolition

4312 Site preparation
(Except blasting services)

4321 Installation of electrical systems

4329 Installation of other construction systems

4330 Completion of construction works

4390 Other specialized construction activities

9610
Sauna, massage, and similar wellness services (excluding sports activities)
Details: 

	-  Sauna, massage, tanning, and non-surgical beauty services

6810 (Major)

Trading of own or rented real estate and land use rights
Details: 
Trading of real estate (Article 3 of Decree No. 76/2015/ND-CP)
(Excluding cemetery and burial site infrastructure investment for the purpose of 
transferring land use rights attached to infrastructure).

6820

Real estate consulting, brokerage, auction, and land use rights auction
Details: 

	- Real estate consulting, advertising, and management services (For conditional 
business lines, the enterprise is only allowed to conduct business when meeting 
the conditions prescribed by law)

4322 Installation of water supply, drainage, heating, and air conditioning systems

4610
Agency, brokerage, and auction of goods
Details: 

	- Goods sales agency; Goods sales brokerage

4651 Wholesale of computers, peripheral equipment, and software

4652 Wholesale of electronic equipment and telecommunications components

4662

Wholesale of metals and metal ores
Details: 

	- Wholesale of iron, steel;
	- Wholesale of other metals (excluding wholesale of precious metals).

4663 Wholesale of other construction materials and installation equipment

6201 Computer programming

6202 Computer consulting and computer system management

6209 Information technology services and other computer-related services

6311 Data processing, leasing and related activities

6312 Portals
(Excluding press activities)

6619

Financial support services not elsewhere classified
Details: 

	- Investment consulting activities;
	- Trust and supervision services on a fee and contract basis.

7020 Management consulting activities
(Excluding financial, accounting, and legal consulting)

7110

Architectural and related technical consulting activities
Details: 

	- Architectural consulting services include: design and drafting of works; planning 
of urban development and landscape architecture;

	- Design of machinery and equipment;
	- Technical design and consulting services for projects related to civil engineering, 

pipeline engineering, and traffic architecture;
	- Supervision of basic construction;
	- Consulting on management of construction investment projects (Article 152 of 

the Law on Construction 2014);
	- Organization of design and appraisal of construction design (Article 154 of the 

Law on Construction 2014);
	- Consulting on construction supervision and inspection (Article 155 of the Law on 

Construction 2014);
	- Construction of works (Article 157 of the Law on Construction 2014);
	- Construction investment consultancy activities (Article 3 of the Law on 

Construction 2014).

7211 Scientific research and technological development in the field of natural sciences

7212 Scientific research and technological development in the field of science, engineering 
and technology

7310 Advertising (Excluding tobacco advertising)

7410 Specialized design activities

4799

Other forms of retail not elsewhere classified (Excluding auctions)
Excluding goods that are not allowed to exercise the distribution rights specified in 
Appendix No. 03 - List of goods that are not allowed to be distributed according to 
Circular No. 34/2013/TT-BCT

02
2.1. BUSINESS LINES

14 15



16 17

5621 Provision of catering services under irregular contracts with customers

5820 Software publishing

4101 Construction of residential buildings

4102 Construction of non-residential buildings

4211 Construction of railway works

4212 Construction of road works

4221
Construction of electricity works
(Excluding construction and operation of multi-purpose hydropower and nuclear 
power plants of special economic and social importance)

4222 Construction of water supply and drainage works

4223 Construction of telecommunications and information works

4229 Construction of other public works

4291
Construction of hydraulic works (Excluding construction and operation of multi-
purpose hydropower and nuclear power plants of special economic and social 
importance)

4292 Construction of mining works

4293 Construction of processing and manufacturing works

4299 Construction of other civil engineering works

4741

Retail of computers, peripherals, software and telecommunications equipment in 
specialized stores
Excluding goods that are not allowed to exercise the distribution rights specified in 
Appendix No. 03 - List of goods that are not allowed to be distributed according to 
Circular No. 34/2013/TT-BCT

4752 Retail of hardware, paint, glass and other construction installation equipment in 
specialized stores

4759
Retail of household electrical appliances, beds, wardrobes, tables, chairs and similar 
furniture, lamps and electric lighting sets, and other household appliances not 
elsewhere classified in specialized stores

4773

Retail of other new goods in specialized stores
(Excluding retail of gold, silver, precious and semi-precious stones, and jewelry in 
specialized stores)
Excluding goods that are not allowed to exercise the distribution rights specified in 
Appendix No. 03 - List of goods that are not allowed to be distributed according to 
Circular No. 34/2013/TT-BCT

The business location of Sunshine Group Joint Stock Company covers the entire territory of Vietnam. Cur-
rently, the Company is focusing on developing major projects in Hanoi and Ho Chi Minh City, the two most 
important real estate markets in the country.

The Company applies a governance model in accordance with Point a, Clause 1, Article 137 of the Law 
on Enterprises 2020, which includes the following bodies: the General Meeting of Shareholders, Board of 
Directors, Board of Supervisors and Board of General Directors. Among these, the General Meeting of 
Shareholders is the highest authority body, responsible for exercising its functions, rights, and duties as 
outlined in the Company’s Charter and relevant laws.  

INFORMATION ON GOVERNANCE MODEL
BUSINESS ORGANIZATION,
AND MANAGEMENT APPARATUS

2.2. BUSINESS LOCATION
3.1. GOVERNANCE MODEL

03
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No. Company name Place of incorporation & operation Charter capital
Ownership 

percentage (%)
Voting rights 

percentage (%)
Main business activities

1 Dynamic Innovation Company Limited
Commercial Area No. S1.A2.01.02, 1st Floor, Tower 
S1, No. 23 Phu Thuan, Tan Phu Ward, District 7, Ho 
Chi Minh City, Vietnam

VND 
3,667,000,000,000

85.80% 85.80% Real estate business

2 SMartMind Securities Joint Stock Company
1st and 6th Floors, Sunshine Center Building, No. 
16 Pham Hung, My Dinh 2 Ward, Nam Tu Liem 
District, Hanoi City, Vietnam

VND 
1,000,373,030,000 

50.99% 50.99%
Securities brokerage, securities trading, 
investment consulting and securities 
underwriting

3 Sunshine Sky Villa Joint Stock Company
9th Floor, Sunshine Center Building, No. 16 Pham 
Hung, My Dinh 2 Ward, Nam Tu Liem District, 
Hanoi City, Vietnam

VND 
2,000,000,000,000

92.00% 92.00% Real estate business

4 Unicloud Technology Group Joint Stock
10th Floor, Sunshine Center Building, No. 16 Pham 
Hung, My Dinh 2 Ward, Nam Tu Liem District, 
Hanoi City, Vietnam

VND 
900,000,000,000

78.48% 84.44%
Information technology services and 
other computer-related services

5
Sunshine Mart Service and Trading Business 
Company Limited

1st Floor, Sunshine Center Building, No. 16 Pham 
Hung, My Dinh 2 Ward, Nam Tu Liem District, 
Hanoi City, Vietnam

VND 
50,000,000,000 

51.00% 51.00%
Retail in supermarkets and convenience 
stores

6
S-Service Management & Operation Joint Stock 
Company 

9th Floor, Center Building, No. 16 Pham Hung, My 
Dinh 2 Ward, Nam Tu Liem District, Hanoi City, 
Vietnam

VND 
100,000,000,000 

55.00% 55.00%
Building operation and landscape 
maintenance services

a. Direct subsidiaries

3.3. SUBSIDIARIES AND ASSOCIATES
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b. Indirect subsidiaries: The company has 05 indirect subsidiaries

c. The company has 02 indirect associates

No. Company name Place of incorporation & operation Charter capital
Ownership 

percentage (%)
Voting rights 

percentage (%)
Main business activities

1 Nanochip Technology Joint Stock Company
L17-11, 17th Floor, Vincom Center Building, No. 72 
Le Thanh Ton, Ben Nghe Ward, District 1, Ho Chi 
Minh City, Vietnam

VND
55,000,000,000

78.46% 99.98% Electronic equipment business

2
Unicloud Technology Investment Joint Stock 
Company

6th Floor, Sunshine Center Building, No. 16 Pham 
Hung, My Dinh 2 Ward, Nam Tu Liem District, 
Hanoi City, Vietnam

VND 
150,000,000,000 

77.70% 99.00% Software business

3
Sunshine Maple Bear Education Company 
Limited

1st Floor, Sunshine Palace, Star AD1 Project, Land 
Lot C2/CN3, Mai Dong Ward, Hoang Mai District, 
Hanoi City, Vietnam

VND
55,000,000,000 

52.91% 98.18% Education services 

4
Phu Thuong Education Investment Company 
Limited

10th Floor, Sunshine Center Building, No. 16 Pham 
Hung, My Dinh 2 Ward, Nam Tu Liem District, 
Hanoi City, Vietnam

VND 
125,000,000,000 

44.62% 52.00% Education services 

5 Saigon S-Service Joint Stock Company
Commercial Area No. S1.A2.01.02, 1st Floor, Tower 
S1, No. 23 Phu Thuan, Tan Phu Ward, District 7, Ho 
Chi Minh City, Vietnam

VND
50,000,000,000 

38.50% 70.00%
Building operation and landscape 
maintenance services

No. Company name Place of incorporation & operation Charter capital
Ownership 

percentage (%)
Voting rights 

percentage (%)
Main business activities

1
Thuan Phu Lang Co Development Investment 
Joint Stock Company

Phu Hai Village, Loc Vinh Commune, Phu Loc 
District, Thua Thien Hue Province, Vietnam

VND 
2,572,064,200,000 

33.91% 39.52% Real estate business

2 Phu Thinh Land Company Limited
No. 12 Hoa Tra, Ward 07, Phu Nhuan District, Ho 
Chi Minh City, Vietnam

VND 
1,370,000,000,000 

37.58% 43.80% Real estate business 
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DEVELOPMENT
ORIENTATION

•	Launch of Noble App:
Sunshine Group officially introduces Noble App - the official information platform for investors and 
exclusive trading floors, pioneering AI applications and aggregating over USD 10 billion in total value of 
branded real estate and premium products. This advanced technology platform enhances customer 
experience and creates promising opportunities for end-users, investors, and collaborators. The Noble 
App not only provides smart utilities for users but also integrates efficient management solutions, 
offering a competitive edge in the market.

•	Strong investment in artificial intelligence (AI): 
The Group pioneers the application of AI technology across various business sectors, particularly in 
operations management, customer service, and financial optimization, contributing to improving 
productivity and operational efficiency.

•	Comprehensive digital transformation: 
Sunshine Group continues to apply technology in corporate management, optimizing operational 
processes, improving work efficiency and risk management, thereby strengthening market 
competitiveness.

Sunshine Group remains steadfast in its sustainable development strategy, ensuring that growth goes hand 
in hand with efficiency, safety, and longevity. In this new phase, the Group continues to expand and refine 
its Real Estate – Technology – Finance ecosystem, aiming to become a leading multi-sector economic 
group.

The year 2025 marks a significant milestone in the 2021–2025 strategy, with key focus areas including:

•	Focus on completing the business plan 2025 according to the strategic roadmap, ensuring revenue 
and profit targets are met.

•	Continue to expand business sectors through mergers and acquisitions (M&A), increase ecosystem 
scale, and explore new investment opportunities.

•	Strengthen the application of technology in all operational areas, enhance management and 
operational capacity, and create sustainable competitive advantages.

•	Restructure the organization, improve management capabilities by streamlining the apparatus, 
optimize human resources, and increase work efficiency.

•	Develop high-quality human resources, ensure personnel have solid expertise, innovative thinking and 
flexible adaptability.

•	Enhance financial governance, ensure investment transparency, optimize cash flow, and improve 
capital mobilization capacity.

•	Build corporate culture, foster employee motivation, and reinforce solidarity and long-term commitment 
to the organization.

•	Expand the investment portfolio, focus on projects with clean land reserves, strategic locations, solid 
legal foundations, and high development potential.

•	 Improve project execution capabilities, accelerate implementation progress, ensure quality, and deliv-
er on time as committed.

•	Optimize the real estate business model by integrating technology into management, operations, and 
product development to create long-term value for customers and shareholders.

•	Strongly develop the Noble app platform, transform it into a key tool for managing and operating the 
Sunshine Group ecosystem while bringing optimal experiences to customers.

•	Strengthen artificial intelligence (AI) applications in finance, real estate, operations management, 
education, and healthcare.

•	Continue digital transformation, optimize business processes and corporate governance to enhance 
efficiency and reduce operational costs.

•	Organizational restructuring: 
The Group will continue to adjust its organizational structure to ensure flexibility and efficiency, 
eliminating redundant processes, increasing work productivity, and optimizing management systems.

•	 Improvement of workforce capabilities: 
The Group focuses on training and developing a workforce with creative thinking, high expertise, and 
the ability to adapt flexibly to market changes.

•	Flexible sales strategy: 
Sunshine Group focuses on diversifying sales methods and payment policies, making it easier for 
customers to access products.

•	Strategic capital sourcing:
The Group is actively working with investment funds, particularly foreign capital sources, to optimize 
financial resources and ensure a stable cash flow for business operations.

•	Strengthening of risk management:
Sunshine Group enhances its ability to monitor, measure, and forecast market trends to proactively 
develop response strategies, minimizing the impact of economic fluctuations.

•	Transparency and professionalism in governance: 
The Group continues to improve governance systems in line with the highest standards, ensuring com-
pliance, commitment, and fairness in business operations.

04
4.1. MAIN OBJECTIVES OF THE COMPANY

4.2. MEDIUM AND LONG-TERM DEVELOPMENT STRATEGY

Sunshine Group always maintains a solid foundation and is ready to re-engage with major objectives 
when the market recovers and prospers. The Group focuses on the following key directions:

a.	Technology development and application

a.	Rapid but sustainable development

b.	Governance system strengthening and performance optimization

c.	 Real estate sector development orientation

d.	Technology integration and ecosystem expansion

b.	Cost optimization and workforce efficiency enhancement

c.	 Enhancement of financial capability and liquidity assurance

d.	Risk management and corporate governance capacity enhancement
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With its sustainable development goals, the management levels of Sunshine Group always operate the 
Group transparently, in compliance with laws prescribed by the State, the Company’s Charter, and other 
relevant legal documents. Accordingly, all activities of the Board of Directors are clearly oriented, adhering 
to set plans and strategies. At the same time, following the motto “Efficiency is the measure and guiding 
principle of all activities”, the management levels will collaborate with employees in business operations, 
jointly fostering corporate growth under the principle: “Speak the truth – Do the truth – Create real value.”

The objectives and action plan are outlined as follows:

Related parties Concerns Sunshine Group’s activities

Customers

	∗ Company’s reputation;
	∗ Product quality and after-sales service;
	∗ Flexible customer support policies;
	∗ Price aligned with product value;
	∗ Transparent product information and 
after-sales policies.

	∗ Apply technology to enhance customer 
experience;
	∗ Adjust sales policies flexibly according to market 
conditions;
	∗ Update transparent sales and after-sales 
policies, facilitate feedback and improvements; 
	∗ Implement sales policies and organize customer 
conferences.

Shareholders 
and Investors

	∗ Business performance; 
	∗ The Company’s direction and strategy; 
	∗ Clear, transparent information and 
shareholder rights protection; 
	∗ Sustainable and responsible 
development.

	∗ Organize multiple investor meetings and project 
site visits;
	∗ Disclose transparent, timely, and comprehensive 
information through mass media in compliance 
with current legal regulations.

Community

	∗ Local economic development support;
	∗ Direct and indirect environmental impact 
of the Group.

	∗ Implement green projects and use 
environmentally friendly materials;
	∗ Support social, educational, and community 
development programs through short-term and 
mid-term activities.

Employees

	∗ Training and development opportunities;
	∗ Employee benefits, occupational safety, 
and modern working environment; 
	∗ Occupational safety and health;
	∗ Dynamic and professional working 
environment.

	∗ Organize regular training programs for employees 
and management levels;
	∗ Prioritize occupational safety and health 
programs for employees;
	∗ Update and improve employee benefits and 
healthcare programs.

State 
management 

agencies

	∗ Full compliance with corporate 
governance and environmental 
protection regulations;
	∗ Fulfillment of tax obligations;
	∗ Coordination with regulatory agencies 
to implement environmental protection 
and community development programs.

	∗ Comply fully with corporate governance and 
environmental protection regulations;
	∗ Fulfill tax obligations completely;
	∗ Coordinate with regulatory agencies to 
implement environmental protection and 
community development programs.

Contractors, 
suppliers, and 

partners

	∗ Respect for partners. 	∗ Ensure information confidentiality;
	∗ Build and maintain effective relationships with 
partners.

Credit 
institutions

	∗ Business performance;
	∗ Risk management planning and 
orientation;
	∗ Transparent information;
	∗ Information confidentiality.

	∗ Develop risk management and financial 
management systems to ensure transparent 
cash flow operations while maintaining 
information confidentiality.

Media 
agencies

	∗ Transparent and proactive information. 	∗ Build and maintain strong relationships with 
media agencies, ensure comprehensive, 
objective, timely, and transparent information 
updates;
	∗ Handle media crises in a professional and lawful 
manner.

4.3. SUSTAINABLE DEVELOPMENT GOALS  (environment, society 
and community) RISKS05

During production and business operations, the Company may encounter various risks that could impact 
the achievement of strategic objectives as well as operational efficiency of the enterprise. Recognizing 
these potential risks, the Company places great emphasis on risk assessment and implementation of 
response measures to minimize negative impacts, ensuring stable and sustainable development.

The key risks that may affect the Company include:

With proactive measures in risk identification and response, the Company consistently strives to minimize 
negative impacts, maintain stability, and work toward the sustainable development goal in the future.

Types of risks Risk description Mitigation measures

Compliance risks in 
internal operations

	∗ The Company may face risks of non-
compliance with internal processes 
and regulations due to organizational 
structure changes, business expansion, 
or shortcomings in internal controls.

	∗ Review, revise, and improve operational 
procedures to ensure alignment with 
actual conditions. Strengthen internal 
training, disseminate codes of conduct 
to all employees, and conduct regular 
compliance checks.

Legal compliance risks

	∗ The legal system and regulations 
related to the Company's business 
activities frequently change, posing 
risks of non-compliance or difficulties in 
fulfilling legal procedures.

	∗ The Legislation Board regularly updates 
new regulations, reviews contracts, 
assesses legal risks, and takes 
appropriate preventive measures.

Financial risks

	∗ Volatility in the financial markets and 
changes in banking credit policies 
have affected buyer sentiment and 
spending capacity. The real estate 
market has shown signs of declining 
demand, with buyers becoming more 
cautious, leading to a significant drop 
in transaction volume. This situation has 
adversely impacted the Company’s 
cash inflows from sales activities.

	∗ The Company intensified its marketing 
efforts to stimulate demand for real 
estate. At the same time, it diversified its 
product portfolio and sales channels to 
better align with customer preferences 
and financial capabilities. In addition, 
the Company optimized costs and sales 
processes to maintain stable cash flow.

Market risks

	∗ The real estate market is influenced 
by macroeconomic factors such as 
inflation, credit policies, economic 
fluctuations, and investor’s cautious 
sentiment, potentially leading to 
declining demand and liquidity 
challenges. 

	∗ Expand sales channels, diversify customer 
outreach methods, and enhance direct 
distribution to end buyers. Focus on 
developing projects in prime locations 
with clear legal status to increase liquidity.

Environmental, natural 
disaster, and pandemic 

risks

	∗ Climate change, natural disasters, 
and pandemics can negatively affect 
business operations, disrupt supply 
chains, increase construction and 
operating costs, and reduce market 
demand.

	∗ Apply green and sustainable construction 
standards to enhance resilience against 
extreme weather conditions. Strengthen 
technology application and digitalize 
workflows to minimize disruptions during 
pandemics or natural disasters.

Media risks

	∗ The Company may encounter 
misinformation or negative impacts 
from unofficial media sources.

	∗ Enhance monitoring and supervision 
of market information, ensuring rapid 
response to media crises. Implement a 
proactive communication strategy to 
build a professional and transparent 
brand image.
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PRODUCTION  
AND BUSINESS PERFORMANCE01

1.1. PRODUCTION PERFORMANCE DURING THE YEAR

1.2. PERFORMANCE COMPARED TO PLANS

In 2024, the Company’s total revenue reached 
VND 3,168.02 billion, achieving 105.6% of the annual 
plan and increasing by 175.45% compared to 2023. 
This result demonstrates a strong breakthrough 
in the Company’s business scale, reflecting the 
revitalization of the real estate market and the 
effective implementation of projects within the 
ecosystem. Exceeding the planned target also 
highlights the Company’s proactive management 
approach and effective market opportunity 
utilization.

The parent company’s profit after tax reached 
VND 679.17 billion, exceeding the set target (VND 
575 billion) by 18.12% and achieving an outstanding 
growth of 389% compared to 2023. This increase 
resulted from both revenue expansion and effective 

cost control, particularly in management and other 
expenses, which were kept stable. The net profit 
margin also improved significantly compared to the 
previous year, demonstrating higher operational 
efficiency and better ability to generate added 
value from revenue.

Overall, 2024 marked a year of exceptional growth 
for Sunshine Group in terms of both revenue and 
profit. The successful achievement of both key 
indicators beyond expectations indicates that the 
Company’s financial foundation and management 
efficiency have been gradually strengthened 
following the restructuring phase. This result lays a 
positive foundation for growth plans in 2025 and 
contributes to enhancing the Company’s position in 
the market.

Unit: VND billion

Indicator 2023 2024 Growth (%)

Net revenue 554.62 2,469.46 345.26 %

Financial income 595.49 698.33 17.27 %

Cost of goods sold 259.86 1,234.65 375.12 %

Financial expenses 433.67 634.77 46.37

Other expenses 7.43 6.24 (16.04) %

Selling expenses 38.18 158.2 134.37 %

General & administrative expenses 157.53 166.51 5.70 %

Corporate income tax 55.00 200.55 264.62 %

Profit before tax 259.16 974.4 275.99 %

Profit after tax 204.16 773.85 279.05 %

Profit after corporate income tax on the Consolidated Financial Statements 2024 increased by VND 569.69 
billion, equivalent to an increase of 279.05% compared to 2023, mainly due to the following factors:

1.	 Net revenue increased by VND 1,914.85 billion, 
a 345.26% rise compared to the previous year, 
leading to an increase in the cost of goods sold 
by VND 974.80 billion, equivalent to 375.12%. This 
was mainly driven by the surge in real estate 
transfer activities from the Company’s projects, 
specifically: Sunshine Golden River and Sunshine 
Sky City. This growth serves as practical evidence 
of the robust recovery of the macro real estate 
market in general and Sunshine’s exceptional 
internal strength in particular.

2.	Financial profit decreased by VND 98.26 billion, 
due to the increase in financial income being less 
than that of financial expenses:

	∗ Financial income rose by VND 102.85 billion, 
equivalent to an increase of 17.27% due to an 
increase in loan income and investment in other 
financial instruments.

	∗ Financial expenses increased by VND 201.11 
billion, equivalent to an increase of 46.37% due 
to an increase in capital costs from business 
cooperation contracts and interest expenses.

3.	Selling expenses, general & administrative 
expenses and other expenses increased by VND 
127.81 billion, equivalent to an increase of 62.92% 
compared to the previous year, mainly due to 
an increase in real estate transfer activities as 
reported above.

No. Indicator Plan 2024 
(VND billion)

Performance 
2024

(VND billion)

Performance 
2023 (VND 

billion)

Performance 
2024/ Plan 

2024

Performance 
2024 Increase/ 

decrease 
compared to 
performance 

2023 

(1) (2) (3) (4) = (2)/(1) (5) = [(2)-(3)]/(3)

1 Total 
revenue 3000 3,168.02 1,150.1 105.60% 175.45%

2

Profit 
after tax 
of parent 
company

575 679.17 138.89 118.12% 389.00%
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Currently, the Executive Board of Sunshine Group 
consists of 1 General Director and 5 Deputy General 
Directors, who are appointed by the Board of 
Directors to manage, operate, and organize the 

Ms.

Member of the Board of Directors
General Director
Legal Representative

Nationality: Vietnamese

Professional qualification: Bachelor of Accounting and 
Auditing

Appointment date as Member 
of the Board of Directors: May 27, 2023

Appointment date as General 
Director March 25, 2025

Work experience:
She has extensive experience in the field of accounting. She has 
held various positions such as: Accounting Specialist - CBRIP 
Project Management Board - Ministry of Planning and Investment; 
Accounting Specialist - Lien Viet Post Joint Stock Commercial 
Bank - Headquarters; Head of Accounting Board - Sunshine Group 
Development Joint Stock Company; Chief Accountant – Sunshine 
Homes Development Joint Stock Company; Chairman of the 
Board of Directors – Vinaminco Khanh Hoa Joint Stock Company.

Shareholding ratio
in the Company: 0.000003%

Company’s activities. The Company also has 1 Chief 
Accountant. Below are the specific details of the 
current members of the Executive Board and the 
Chief Accountant:

Mr. Cao Phi Hung
Deputy General Director
in charge of Finance

Nationality: Vietnamese

Professional qualification: Bachelor of Finance and Banking

Appointment date: March 25, 2025

Work experience:
Mr. Cao Phi Hung is a seasoned professional in the fields of Finance 
and Banking. He has held various positions such as: Financial 
Specialist, Head of Project Finance Department, Deputy Head 
of Finance Division, and Chief Financial Officer at several major 
companies and corporations in the Real Estate sector, including 
Sunshine Group Development Joint Stock Company, Sunshine 
Homes Development Joint Stock Company, and Wonderland Real 
Estate Joint Stock Company.

Shareholding ratio
in the Company: 0%

2.1. LIST OF MEMBERS OF THE EXECUTIVE BOARD

PERSONNEL 
ORGANIZATION02

Nguyen Thi Phuong Loan
2.1

Mr. Dinh Chi Hieu
Deputy General Director in 
charge of Semiconductor and 
Electronics Industry

Nationality: Vietnamese

Professional qualification:
Ph.D. in Telecommunications and 
Information Technology – Wase-
da University, Japan

Appointment date: March 25, 2025

Work experience:
In addition to his current role as Deputy General Director in charge 
of the Semiconductor and Electronics Industry, Mr. Dinh Chi Hieu 
also holds other key positions, including General Director of 
Unicloud Technology Investment Joint Stock Company, Deputy 
General Director of Vietnet Technology Investment Joint Stock 
Company, Chairman of the Board of Directors and General Director 
of Unicloud Technology Group Joint Stock Company, Chairman of 
the Board of Directors of ODE Media and Entertainment Group 
Joint Stock Company, etc.
Shareholding ratio in the 
Company: 0%

Mr. Le Van Nho
Deputy General Director in charge 
of Design and Architecture

Nationality: Vietnamese

Professional qualification: Architect - Hanoi University of 
Civil Engineering

Appointment date: March 25, 2025

Work experience:
Mr. Le Van Nho has extensive experience in the fields of architectural 
design and construction. He has held and continues to hold key 
positions in various companies such as Deputy General Director of 
Sunshine Development Joint Stock Company, General Director of 
Sunshine Design Joint Stock Company, etc.

Shareholding ratio in the 
Company: 0%
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Mr. Nguyen Thanh Hung Ms. Tran Thi Nhu Loan 
Deputy General Director in 
charge of Interior and Finishing 
Construction

Deputy General Director in charge 
of Education Development

Nationality: Vietnamese

Professional qualification: Architect - Hanoi Architectural 
University

Appointment date: March 25, 2025

Work experience:
Mr. Nguyen Thanh Hung has extensive experience in the fields 
of architecture and construction. He has held positions such as 
General Director, Member of the Board of Directors of S-DECORO 
Joint Stock Company, President of Tai Phat Trading Service 
Company Limited, General Director of Marina 1 Joint Stock 
Company, etc.
Shareholding ratio in the 
Company: 0.074%

Nationality: Vietnamese

Professional qualification:

- Bachelor of Finance (Da Nang 
University of Economics and 
Business Administration);
- MBA (Hanoi National University 
in association with California 
Miramar University, USA); 
- Master of Education 
Management (Capital University).

Appointment date: March 25, 2025

Work experience:
Prior to holding her current position at the Company, Ms. Tran Thi 
Nhu Loan held various roles, including: Chief Executive Officer 
of L.I.F.E Investment Joint Stock Company (SKY-LINE Education 
System); Head of Transaction Office at Viet A Commercial Joint 
Stock Bank; Deputy Branch Director of DOJI Gold & Gems Group 
Joint Stock Company in Da Nang City; and Head of Corporate 
Customer Service Department at Vietnam Prosperity Joint Stock 
Commercial Bank (VPBank), etc.

Shareholding ratio in the 
Company: 0%

LIST OF MEMBERS OF THE EXECUTIVE BOARD (CONTINUE) LIST OF MEMBERS OF THE EXECUTIVE BOARD (CONTINUE)

Mr. Ho Duc Viet
Chief Accountant

Nationality: Vietnamese

Professional qualification: Bachelor of Business Accounting

Appointment date: April 25, 2024

Work experience:
Mr. Ho Duc Viet has extensive experience in the field of accounting 
and finance and has held various positions, including: Audit 
Assistant, Head of Tax & Assets Department, and Chief Accountant 
at several major companies and corporations.

Shareholding ratio in the
Company: 0.152%
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2.2. CHANGES IN THE EXECUTIVE BOARD IN 2024

2.3. NUMBER OF OFFICERS AND EMPLOYEES OF SUNSHINE GROUP 
JOINT STOCK COMPANY (PARENT COMPANY)

Employee-related policies

Bonus and welfare policy

Working conditions

Salary policy 

Recognizing human resources as a core factor for development, the Company always focuses on building 
and flexibly adjusting policies to align with the goal of maximizing the benefits for its employees. The policies 
include salary regulations, allowances, training, and development programs, creating optimal conditions 
for employees to maximize their capabilities and maintain long-term commitment to the Company.

Sunshine Group always recognizes and appreciates the contributions of its employees through a timely 
reward policy, consistent with the results and efficiency of production and business activities. In addition 
to achievement-based bonuses, the Company organizes engagement activities such as team-building 
events and gratitude programs during holidays to foster motivation and strengthen team spirit.

The Company is committed to fully implementing health insurance and social insurance policies as required 
by the State while also introducing practical support policies. Sunshine Group consistently cares about 
employees’ well-being, offering financial assistance, visits, and support to employees’ families during 
unforeseen difficulties, ensuring long-term unity and commitment within the enterprise.

•	For office employees: The standard working hours are 8 hours per day, from Monday to Friday. On 
Saturday mornings, employees work for 4 hours, with Saturday afternoons and Sundays off.

•	For construction site and production unit employees: Working hours and breaks are arranged flexibly 
according to the specific characteristics of each project, coordinated by the Unit Head to ensure 
progress. Overtime work must be approved by an authorized leader. Employees working overtime will 
be arranged to take compensatory leave or receive overtime pay according to current regulations.

•	Leave, holidays, and Tet: Employees are entitled to leave according to the Labor Code and receive full 
salary on public holidays and Tet.

Sunshine Group ensures employees’ salary rights, adhering to the principles agreed upon in the Labor 
Contract, directly linked to productivity, work quality, and efficiency. The salary level is not lower than the 
State’s minimum wage regulations and includes:

1.	Basic salary: This is the salary paid based on the job grade assigned to the employee, within the 
Group’s salary framework registered with the Department of Labor, Invalids, and Social Affairs. The 
basic salary serves as the basis for fulfilling obligations to the State, such as Social Insurance, Health 
Insurance, Unemployment Insurance, Occupational Accident Insurance, and Trade Union contributions.

2.	 Negotiated salary: Determined by the Company’s Leadership based on expertise, experience, job 
nature, work performance, contribution level, and individual development potential.

No. Full name Position Appointment 
date

Dismissal 
date

1 Ms. Do Thi Dinh General Director 28/10/2020 01/03/2025

2 Mr. Phan Ich Long Deputy General Director 24/10/2020 17/04/2025

3 Mr. Le Hoang Nam Deputy General Director 26/03/2021 17/04/2025

4 Ms. Do Thu Huyen Deputy General Director 03/03/2023 15/10/2024

5 Ms. Nguyen Thi Phuong Loan General Director 25/03/2025

6 Mr. Do Van Truong General Director 01/03/2025 25/03/2025

7 Mr. Cao Phi Hung Deputy General Director in charge 
of Finance 25/03/2025

8 Mr. Le Van Nho Deputy General Director in charge 
of Design and Architecture 25/03/2025

9 Mr. Nguyen Thanh Hung
Deputy General Director in 
charge of Interior and Finishing 
Construction

25/03/2025

10 Ms. Tran Thi Nhu Loan Deputy General Director in charge 
of Education Development 25/03/2025

11 Mr. Dinh Chi Hieu
Deputy General Director in charge 
of Semiconductor and Electronics 
Industry

25/03/2025

No. Classification Quantity

    1 Gender classification

Male 25

Female 38

Total employees 63

   2 Classification of qualifications

Postgraduate (Master, PhD, etc.) 5

University 43

College/Vocational School 10

High School 5

Total employees 63

   3 Classification by Contract

Definite-term Labor Contract 21

Indefinite-term Labor Contract 42

Total employees 63
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Project location:

Total area:

Project scale: 

Total investment:

Project progress:

•	Phu Thuan Street, Tan Phu Ward, District 7, Ho Chi Minh City

•	 42,548.8 m2

•	Products: 09 buildings with 26-36-38 floors high, including 
apartments: 2264 units, multi-purpose offices: 1191 areas

•	~ VND 13,500 billion 

	3Basement structure construction: S2, S3, and S4 have been 
completed.

	3Main structure construction: Topping-out has been completed, 
interior wall construction is in progress, exterior finishing and 
mechanical and electrical works are being implemented. Expected 
completion: 3rd Quarter of 2025.

	3Buildings S5-S9: Legal procedures are in progress

A SUNSHINE SKY CITY 
PROJECT

INVESTMENT AND
PROJECT IMPLEMENTATION STATUS03

3.1. MAJOR INVESTMENTS
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Project location:

Total area:

Project scale:

Total investment:

Project progress:

•	 Lot CT02A Nam Thang Long Urban Area, Phu Thuong Ward, Tay 
Ho District, Hanoi City

•	9,004 m2

•	 The project consists of a 35-story building and 3 basements with 
217 luxury apartments and 27 low-rise buildings with large areas.

•	VND 2,300 billion

	3The project has been completed and put into use

B SUNSHINE GOLDEN RIVER 
PROJECT
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Project location:

Total area:

Project scale:

Total investment:

Project progress:

•	CT03A-CT, Nam Thang Long Urban Area, Phu Thuong Ward, Tay 
Ho District, Hanoi City.

•	 11,953 m2

•	 Sunshine Riverside is a complex of high-end commercial services 
and apartments, including 3 apartment towers located in a 
complex including international schools, commercial townhouses 
(shophouses), entertainment centers serving the community and 
friendly landscapes including 3 apartment towers from 31-34 
floors with a total of 936 apartments.

•	 VND 2,000 billion

	3The project has been accepted and put into operation.

CSUNSHINE RIVERSIDE 
PROJECT
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•	 Acquisition of shares transferred by Sunshine Mart Service and Trading Business Company Limited 

On November 13, 2024, the Company executed Transfer Contract No. 1311/2024/HDCNPVG from 
an individual to acquire shares corresponding to 51% of the charter capital transferred by Sunshine 
Mart Service and Trading Business Company Limited, with a transaction value of VND 20.4 billion. 
As a result, Sunshine Mart Service and Trading Business Company Limited officially became a 
subsidiary of the Company.

•	 Acquisition of shares at S-Service Management & Operation Joint Stock Company

On December 24, 2024, the Company completed the transfer transaction to acquire 55% of the 
charter capital of S-Service Management & Operation Joint Stock Company under Contract No. 
2412/2024/HDCN, with a total transaction value of VND 47.7 billion.

•	 Capital increase at Sunshine Maple Bear Education Company Limited

On December 31, 2024, S-Service Management and Operation Joint Stock Company – a subsidiary 
of the Company – made an additional capital contribution of VND 39 billion, thereby increasing 
its ownership to 70.91% of the charter capital of Sunshine Maple Bear Education Company Limited 
(“Sunshine Maple Bear”). On the same day, Sunshine Mart Service and Trading Business Company 
Limited – also a subsidiary of the Company – contributed an additional VND 15 billion, representing 
27.27% of the charter capital of Sunshine Maple Bear. As a result, Sunshine Maple Bear officially 
became an indirect subsidiary of the Company.

•	 Capital increase at Phu Thuong Education Investment Company Limited

Dynamic Innovation Company Limited contributed VND 65 billion to Phu Thuong Education 
Investment Company Limited, thereby increasing its ownership to 52%. As a result, Phu Thuong 
Education Investment Company Limited became an indirect subsidiary of the Company.

•	 Acquisition of shares transferred by Thuan Phu Lang Co Development Investment  Joint Stock 
Company

On December 4, 2024, Dynamic Innovation Company Limited completed the acquisition of 39.52% 
of the charter capital transferred by Thuan Phu Lang Co Development Investment Joint Stock 
Company from V-Pro Construction Joint Stock Company under Contract No. 0412/2024/HDCN, 
with a total transaction value of VND 1,058.027 billion.

•	 Capital contribution to Phu Thinh Land Company Limited

Dynamic Innovation Company Limited continued to expand its investment portfolio by contributing 
VND 600 billion to Phu Thinh Land Company Limited, holding 43.8% of the charter capital.

These significant transactions reflect Sunshine Group Joint Stock Company’s expansion and 
restructuring strategy in 2024, focusing on increasing ownership in strategic enterprises across the 
education, commerce, and service sectors.

Main investment activities in 2024 are as follows
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3.2. SUBSIDIARIES AND ASSOCIATES

No. Company name Main business activities
Performance 2023

(VND billion)
Performance 2024

(VND billion) (%) Change

Net revenue Profit after tax Net revenue Profit after tax Net revenue Profit after tax

I. Direct subsidiaries

1 Sunshine Sky Villa Joint Stock Company Real estate business 183.74 75.84 2,149.79 616.65 1,070.01% 713.15%

2 Dynamic Innovation Company Limited Real estate business 110.67 16.04 83.30 16.32 -24.73% 1.79%

3 Unicloud Technology Group Joint Stock 
Company

Information technology and other computer-
related services 93.46 0.82 139.61 11.83 49.37% 1,338.36%

4 SmartMind Securities Joint Stock Company
Securities brokerage, securities trading, 
investment consulting and securities 
underwriting

81.96 99.30 53.93 77.31 -34.19% -22.15%

5 S-Service Management & Operation Joint 
Stock Company

Building operation services, landscape 
maintenance and care services 147.90 (1.38) 164.09 0.84 10.95% 161.16%

6 Sunshine Mart Trading and Service Business 
Company Limited

Retail in supermarkets, retail in convenience 
stores 114.71 (3.12) 122.30 (7.36) 6.61% -136.19%

II. Indirect subsidiaries

1 Nanochip Technology Joint Stock Company Manufacturing of electronic devices 4.04 (1.13) 12.93 2.24 220.14% 297.79%

2 Unicloud Technology Investment Joint Stock 
Company Software development 5.59 2.02 0.40 1.93 -92.81% -4.57%

3 S-Service Sai Gon Joint Stock Company Building operation services, landscape 
maintenance services 41.18 (2.17) 33.29 0.44 -19.16% 120.20%

4 Maple Bear Sunshine Education Co., Ltd Education services 30.78 (2.17) 37.21 (0.93) 20.90% 57.29%

5 Phu Thuong Education Investment Co., Ltd Education services 27.43 (10.42) 27.87 (10.89) 1.59% -4.49%

III. Associates

1 Thuan Phu Lang Co Development Investment 
Joint Stock Company Real estate business - 0.87 - 12.15 - 1,289.84%

2 Phu Thinh Land Co., Ltd Real estate business - (0.18) - 0.07 - 139.10%
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Unit: VND Billion 

Indicator 2023 2024 Increase/ 
Decrease

% Increase/ 
Decrease

Total assets 18,245.79 20,558.34 2,312.55 12.67%

Net revenue 554.62 2,469.47 1,914.85 345.26%

Financial income 595.49 698.34 102.85 17.27%

Net operating profit 260.87 973.68 712.81 273.24%

Other profit (1.71) 0.73 2.44 142.50%

Profit before tax 259.16 974.41 715.25 275.99%

Profit after tax 204.16 773.85 569.69 279.05%

Dividend payout ratio - - - 0.00%

Profit allocated for dividend payment - - -

Indicator Unit 2023 2024 Increase/ 
Decrease

% Increase/ 
Decrease

1. Liquidity ratio  
+ Current ratio
(Current assets/Current liabilities)

Times 1.80 1.57 (0.23) -13%

+ Quick ratio
((Current assets - inventories)/
Current liabilities))

Times 1.54 1.47 (0.07) -4.74%

2. Capital structure ratio
+ Debt-to-total assets ratio
(Liabilities/Total assets)

% 60.11 66.54 6.43 10.70%

+ Debt-to-equity ratio
(Liabilities/Owner’s equity)

% 150.66 198.85 48.19 31.98%

3. Operational efficiency ratio
+ Inventory turnover
(Cost of goods sold/Average 
inventory)

Times 0.24 0.89 0.65 271.97%

+ Total asset turnover
(Net revenue/Average total assets)

Times 0.04 0.13 0.09 253.95%

FINANCIAL
SITUATION 04

4.1. FINANCIAL SITUATION

4.2.  KEY FINANCIAL INDICATORS

Indicator 2023 2024
ROA 1.32% 3.99%

ROE 3.52% 15.12%

Other indicators

Liquidity ratio

Capital structure ratio

Operational efficiency ratio

Overall, the Group ensures strong liquidity capacity and effectively controls financial risks related to pay-
ments, as specifically reflected in liquidity indicators.

1.	Current ratio: At both the beginning and end of the year, the current ratio remained above 1 (1.80 at the 
beginning of the year and 1.57 at the end of the year). This means that, in a short period, the Group’s 
current assets can cover short-term liabilities 1.80 times and 1.57 times, respectively.

2.	 Quick ratio: At both the beginning and end of the year, the quick ratio remained above 1 (1.54 at the 
beginning of the year and 1.47 at the end of the year). This means that, in a short period, the Group’s 
highly liquid assets (excluding inventory) can sufficiently cover current liabilities 1.54 times and 1.47 
times, respectively.

In general, the Group’s capital structure utilizes financial leverage, reflected in a capital structure that is 
heavily skewed towards liabilities, specifically:

•	Debt-to-total assets ratio at both the beginning and end of 2024 remained above 50% (60.11% at the 
beginning of the year and 66.54% at the end of the year), showing a slight upward trend (an increase 
of 10.70%) 

•	Debt-to-equity ratio at both the beginning and end of 2024 remained above 150% (150.66% at the 
beginning of the year and 198.85% at the end of the year), showing an increasing trend (an increase of 
31.98%).

The year 2024 marked the recovery of the real estate industry in general and the Sunshine Group in partic-
ular. The use of financial leverage in real estate business activities was inevitable. The company is following 
the right trajectory and aiming for industry-appropriate benchmarks.

Inventory turnover increased by 0.65 times (from 0.24 times in 2023 to 0.89 times in 2024), reflecting a 
271.97% growth. This indicates a significant increase in the number of real estate units sold by the Group 
in 2024 compared to 2023. This trend becomes even more apparent when viewed alongside the Group’s 
business performance indicators.

Similarly, Total asset turnover increased by 0.09 times (from 0.04 times in 2023 to 0.13 times in 2024), further 
proving the real estate market’s recovery and growing interest in Sunshine’s products from customers and 
investors.

4. Profitability ratio  

+ Net profit margin % 36.81 31.34 (5.47) -14.87%

+ Return on Equity % 2.80 11.25 8.44 301.08%

+ Return on Assets % 1.12 3.76 2.65 236.41%

+ Operating profit margin % 47.037 39.43 (7.61) -16.17%
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SHAREHOLDER STRUCTURE
CHANGES IN OWNER’S INVESTMENT CAPITAL

•	Total number of outstanding shares: 		  300,000,000 shares
•	Type of outstanding shares: 			   Common shares
•	Number of freely transferable shares: 		  300,000,000 shares
•	Number of restricted shares: 			   None
•	Number of treasury shares: 			   None
•	Par value per share: 				    VND 10,000/share

05
5.1. SHARES

5.2. SHAREHOLDER STRUCTURE 

No. Shareholder 
category

Number of 
shares

Ownership 
/Charter 

capital (%)

Number of 
shareholders

Ownership

Organization Individual

1

Major shareholders 162,721,860 54.24% 1 0 54.24%

Domestic 162,721,860 54.24% 1 - 54.24%

Foreign - - - - -

State shareholder - - - - -

2

Other shareholders 137,278,140 45.76% 385 1.38% 44.38%

Domestic 137,274,340 45.758% 380 1.376% 44.38%

Foreign 3,800 0.00127% 5 0.00057% 0,0007%

State shareholder - - - - -

Total 300,000,000 100% 386 1.38% 98.62%

Domestic 299,996,200 99.99873% 381 1.376% 98.623%

Foreign 3,800 0.00127% 5 0.00057% 0.0007%

State shareholder - - - - -

Profitability ratio

In 2024, the targets of profit after tax/Net revenue and Profit from business operations/Net revenue both 
decreased by 5.47% and 7.81%, respectively. The main reason for the decrease in profit margin came from 
the pressure of increasing operating costs and the decrease in the heat of real estate market prices when 
comparing 2023 and 2024.

On the other hand, Return on Equity and Return on Assets (ROA) increased by 8.44% and 2.65%, respectively. 
This means that for every 100 VND of shareholder equity, 8.44 VND of profit was generated; and across all 
assets (regardless of financing sources from loans or equity), with 100 VND of invested assets, generating 
2.65 VND of profit. The improvement in ROE and ROA reflects the company’s more efficient use of resources 
to generate profits. Additionally, the consolidation process has optimized cost structures and enhanced 
asset management efficiency, thereby increasing total profit based on invested capital. The combination 
of cost control and improved asset utilization efficiency is the main driver behind the profitability growth.

- According to the list of shareholders as of March 27, 2025
- The maximum foreign ownership ratio set for Sunshine Group is 50%, as approved by the State 

Securities Commission under Official Letter No. 3706/UBCK-PTTT dated June 15, 2023.

None

None

5.4. TREASURY SHARE TRANSACTIONS

5.5. OTHER SECURITIES

5.3. CHANGES IN THE COMPANY’S CHARTER CAPITAL

Year Charter capital 
before increase

Additional 
charter capital

Charter capital 
after increase

Form of capital 
increase

Issuing 
authority

2015 6,000,000,000 Initial capital contribution of founding shareholders

Hanoi 
Department 
of Planning 

and 
Investment

2016 6,000,000,000 227,000,000,000 233,000,000,000 Offering shares to 
existing shareholders

2017 233,000,000,000 67,000,000,000 300,000,000,000 Offering shares to 
existing shareholders

2018 300,000,000,000 2,200,000,000,000 2,500,000,000,000 Offering shares to 
existing shareholders

2021 2,500,000,000,000 500,000,000,000 3,000,000,000,000 Public offering of 
shares

Hanoi 
Department 
of Planning 

and 
Investment

State 
Securities 

Commission 
of Vietnam
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The year 2024 marked a strong recovery and significant growth for Sunshine Group after a period in which 
the real estate market was impacted by market fluctuations and economic conditions. Thanks to sharp 
management strategies and flexible decisions, Sunshine Group not only overcame challenges but also 
made a breakthrough with the following impressive results:

Overall, the year 2024 marked a remarkable 
development for Sunshine Group, with strong growth 
in both revenue and profit. Exceeding planned 
targets in both key indicators reflects a significant 
improvement in financial capacity and operational 

PRODUCTION AND 
BUSINESS PERFORMANCE EVALUATION01

No. Indicator

Plan
2024
(VND 

billion)

Performance
2024  

(VND billion)

Performance
2023  

(VND billion)

Performance 
2024/ Plan 

2024

Performance 
2024 Increase/ 

Decrease 
compared to 
Performance 

2023

(1) (2) (3) (4) = (2)/(1) (5) = [(2)-(3)]/(3)

1 Revenue 3,000 3,168.02 1,150.1 105.60% 175.45%

2
Profit after tax 
of the parent 
company

575 679.17 138.89 118.12% 389.00%

efficiency after the restructuring phase. The 
achievements in 2024 provide a solid foundation for 
the company to pursue further growth objectives in 
2025 while enhancing its competitive position in the 
market.

The Company’s total assets during the period from 2022 to 2024 increased from VND 12,601.06 billion to 
VND 20,558.34 billion, indicating that the Company’s scale has grown steadily over the years. In 2024, the 
asset structure had a proportion of current assets and non-current assets over total assets at 64.30% and 
34.70%, respectively.

Indicator 2022 2023 2024

Current assets (VND billion) 9,123.69 13,032.87 13,425.28

Non-current assets (VND billion ) 3,477.37 5,212.92 7,133.06

Total assets (VND billion) 12,601.06 18,245.79 20,558.34

FINANCIAL 
SITUATION 02

2.1. ASSET SITUATION

25.000,00
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15.000,00

10.000,00

5.000,00

0

In 2022 In 2023 In 2024 Unit: VND billion

Current assets Non-current assets Total assets 

CƠ CẤU TÀI SẢN

•	Current assets: In 2023, current assets reached 
VND 13,032.87 billion (accounting for 71.43% 
of total assets). By 2024, this figure recorded 
VND 13,425.28 billion (accounting for 65.30% 
of total assets), maintaining high liquidity and 
contributing to ensuring the ability to meet 
short-term obligations.

•	Non-current assets: The Company’s non-current 
assets increased from VND 5,212.92 billion in 2023 
(accounting for 28.57% of total assets) to VND 
7,133.06 billion in 2024, accounting for 34.70% 
of total assets. The increase was mainly driven 
by investments in joint ventures and associates 

(~VND 1,658 billion). This aligns with the Group’s 
restructuring and M&A enhancement policy in 
2024.

•	Overdue receivables: The Company has 
approximately VND 8,287,117,587 in overdue 
receivables; however, provisions for these 
receivables were made during the 2021 – 2023 
period. As a result, these overdue receivables 
will not impact the Company’s future business 
performance. In addition, the remaining 
receivables have been assessed by the Board 
of General Directors as fully recoverable upon 
maturity.
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Indicator 2022 2023 2024

Liabilities (VND billion) 5,838.70 10,966.67 13,679.09

Owner’s equity (VND billion) 6,762.36 7,279.11 6,879.24

Total capital (VND billion) 12,601.06 18,245.79 20,558.34

In 2023, the Company’s capital structure had a debt and equity ratio of 60.11% and 39.89% of total capital, 
respectively. Moving into 2024, with total capital reaching VND 20,558.34 billion, the figures are updated 
as follows:

2.2. LIABILITIES SITUATION

25.000,00

20.000,00

15.000,00

10.000,00

5.000,00

0
Liabilities Owner’s equity Total capital

CƠ CẤU NGUỒN VỐN

In 2022 In 2023 In 2024 Unit: VND billion

•	Liabilities: In 2024, the Company’s liabilities 
amounted to VND 13,679.09 billion, equivalent 
to approximately 66.54% of total capital. The 
liability structure includes:

	∗ Current liabilities: VND 8,570.72 billion, 
equivalent to 62.66%

	∗ Non-current liabilities: VND 5,108.38 
billion, equivalent to 37.34%

Current liabilities are primarily used as 
working capital for regular production and 
business operations, whereas non-current 
liabilities serve long-term development 
investments, mainly capital contributions 
from business cooperation contracts with 
investment partners in potential projects.

•	Status of Overdue Liabilities and Impact 
of Interest Rate Differences: Although the 
Company utilizes loan financing, its outstanding 
debt has been significantly reduced; therefore, 
current business performance is minimally 
affected by interest rate differences. In addition, 
the Company has no overdue liabilities.

•	 Impact of Exchange Rate Differences: The 
Company does not engage in foreign currency 
transactions; therefore, no foreign exchange 
rate differences have arisen.

In 2024, the Company remained steadfast in its sustainable development strategy, flexibly adapting to 
the highly volatile business environment. With a strong spirit of innovation, we have implemented a series 
of comprehensive solutions to optimize the organizational model, enhance management capacity and 
operational efficiency, laying the foundation for breakthrough growth in the coming years.

IMPROVEMENTS IN ORGANIZATIONAL
POLICY, AND MANAGEMENT STRUCTURE03

•	Restructuring the organization towards 
streamlining and efficiency:
The Company continued to review and 
rearrange its organizational model, streamlining 
the structure to enhance professionalism and 
work efficiency. The management system was 
improved to ensure close coordination between 
departments and optimize resources.

•	Expanding production and business activities 
and maximizing development potential:
The Company promoted its core business 
expansion strategy, focusing on investing in 
high-growth potential sectors to enhance 
market competitiveness. Additionally, the 
Company proactively grasped market trends 
and sought strategic partnership opportunities 
to increase value and expand market share.

•	Strengthening the restructuring of subsidiaries 
and optimizing the value chain:
With a sustainable development orientation, the 
Company continued to restructure its member 
companies and reorganize the investment 
portfolio to improve operational efficiency. 
Refining the management model, optimizing 
resources, and strengthening the connection 
between subsidiaries enabled the Company 
to enhance its competitive advantage and 
maximize the potential of each unit.

•	Applying technology in management and 
enhancing operational capacity:
Digital transformation remained one of the 
Company’s top priorities. We researched 
and applied advanced technology solutions 
in management and operations, including 
upgrading IT infrastructure and integrating 
artificial intelligence (AI) in data analysis to 
support decision-making. These improvements 
helped enhance work efficiency, minimize risks, 
and ensure operational transparency.

•	Enhancing human resource quality and 
building a strong corporate culture:
Recognizing that people are the key factor 
for sustainable development, the Company 
focused on training and developing human 
resources towards specialization to meet the 
increasingly high market demands. At the 
same time, corporate culture was reinforced 
based on creativity, innovation, and a sense 
of responsibility, motivating each individual to 
maximize their potential.

Entering 2025, the economy and real estate market 
continue to experience stable recovery, opening up 
many opportunities for pioneering enterprises. Not 
only keeping up with general trends, but Sunshine 
Group also proactively creates its own growth 
momentum, establishing breakthrough strategies 
to drive the industry’s overall development.

FUTURE DEVELOPMENT
PLAN04

With a long-term vision, Sunshine Group is gradually 
realizing its goal of becoming a multi-sector, multi-
field group, building a solid foundation for future 
breakthroughs. Based on the directions presented 
by the Board of Directors (BOD) to the Annual 
General Meeting of Shareholders (AGM) 2025, 
the Board of General Directors has developed a 
development strategy 2025 with the following key 
focuses:
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•	Plan for issuing shares to conduct a public 
offering for all outstanding shares of Sunshine 
Homes Development Joint Stock Company 
(“Sunshine Homes”):

During the 2025-2026 period, in line with the Group’s 
comprehensive restructuring orientation and the 
integration of Sunshine Homes and its subsidiaries 
and associates into the system, Sunshine Group will:

	∗ Restructuring in Governance: The core focus of 
the restructuring process is the implementation 
of a centralized management model, combined 
with a reasonable level of decentralization and 
delegation of authority, in order to achieve 
professionalism and simplification across all 
operations of the Group. This approach not 
only enables Sunshine Group to operate with 
greater flexibility and efficiency, but also allows 
its subsidiaries and affiliates to fully maximize 
their potential, while ensuring consistency in the 
execution of the Group’s overall development 
strategies.

	∗ Strengthening Resources and Expanding the 
Investment Portfolio: Leverage the increased 
resources to expand the investment portfolio, 
accelerate the progress of key projects, while 
establishing a stringent financial control 
mechanism to optimize cash flow and strengthen 
risk management capacity, creating a solid 
foundation for robust future development. With 
this orientation, Sunshine Group will develop 
a synchronized strategy covering investment, 
planning, project development, and operations 
management, while elevating the Sunshine 
brand in the real estate market.

	∗ Synchronized Development Strategy: In 
addition, Sunshine Group will focus on building 
a synchronized development strategy, covering 
the entire process from investment, planning, 
and project development to operation 
management. Each stage will be seamlessly 
and optimally coordinated, creating a clear 
distinction in the quality and efficiency of its real 
estate projects. This approach will contribute 
to enhancing the brand value of Sunshine and 
affirming the Group’s position in the real estate 
market.

•	Plan for repurchasing shares of SCG Construction 
Group Joint Stock Company (“SCG”):

	∗ Upon completion of the restructuring plan, 
SCG will become the core unit in the Group’s 
construction sector. The Group’s executive 
board will develop and implement detailed 
plans, setting a clear strategic direction for 
SCG, enabling the unit to take charge of the 
construction works for the Group’s real estate 

4.1. RESTRUCTURING AND OPERATIONAL OPTIMIZATION

projects. The primary objective is to ensure 
superior quality, strict adherence to project 
timelines, and cost optimization across all 
projects.

	∗ In addition to serving the Group’s internal 
projects, SCG will also expand its market reach 
and scale of operations in the construction 
sector — not only focusing on real estate 
developments but also targeting infrastructure, 
civil, and industrial projects. This strategic 
expansion will enable Sunshine Group to 
strengthen its market presence and enhance 
its competitiveness across various construction 
segments, paving the way for sustainable and 
long-term growth.

	∗ In terms of governance and operations, SCG will 
be integrated into Sunshine Group’s centralized 
management system, ensuring that strategies 
and operational plans are synchronized and 
consistent across the entire Group. Sunshine 
Group will also restructure its organizational 
framework toward a leaner, more flexible model, 
optimizing operational efficiency, enhancing 
productivity, and minimizing overlap in Group’s 
activities.

	∗ At the same time, an effective financial control 
and planning mechanism will be implemented, 
enabling Sunshine Group to manage cash flow 
tightly and minimize risks during the execution 
of both construction and real estate projects.

•	 Policy of implementing investment, project M&A 
and investors:

	∗ Sunshine Group will pursue an M&A strategy to 
expand its land bank and potential projects, 
thereby increasing scale, diversifying its 
investment portfolio, and ensuring sustainable 
future growth. The Group will focus on projects 
with complete legal documents, strategic 
locations, and alignment with long-term 
development orientation.

	∗ These M&A transactions will be carefully 
evaluated based on profitability potential, 
investor capabilities, and legal completion 
status to determine the most optimal investment 
method, whether through full acquisition, 
development cooperation or investment phase 
will be selected.

	∗ The execution of these M&A activities will follow 
a well-planned roadmap and will only proceed 
when the partner meets the M&A conditions set 
by the Group, focusing on projects with high 
exploitation potential, avoiding widespread 
investment to optimize capital efficiency.

None

•	Real Estate - Technology integration:

With the AI technology platform - utilities for end 
users, Sunshine Group aims to develop sustainable 
real estate projects, creating high-quality living 
spaces with comprehensive amenities for the 
community. The Company’s vision in the coming 
years is to build smart and green urban areas 
that integrate modern technology solutions, not 
only meeting living and working needs but also 
enhancing the overall quality of life for residents. 
We are committed to leading the real estate sector 
by applying advanced technologies, delivering 
breakthrough products and services. By combining 
the strengths of traditional real estate with modern 
technological solutions, we create smart real estate 
projects that optimize living and working spaces for 
the community;

•	Commerce - Services sector:

The Company aims to develop commerce 
and services as a core pillar within its multi-
sector ecosystem, not only expanding business 
operations but also improving the quality of life 
for the community. Through supermarket chains, 
customer care services, and professional building 
management, Sunshine Group is shaping a modern 
and convenient living environment, fully meeting 
the needs of residents and customers;

•	Healthcare sector:

The future development orientation of Sunshine 
Hospital is not only focused on building a modern 
medical facility but also on establishing a model 
for the hospital of the future — one that integrates 
breakthrough technologies and delivers world-
class healthcare services. Sunshine Group is 
committed to developing a sustainable healthcare 
system, optimizing resources and infrastructure, 
while creating a harmonious, nature-friendly 

4.2. OTHER SECTORS

THE BOARD OF DIRECTORS’  
EXPLANATION FOR AUDIT OPINION05

healing environment that brings peace of mind and 
relaxation to patients.

Looking ahead, Sunshine Hospital will continue to 
relentlessly improve and enhance service quality, 
expand its portfolio of specialized medical services, 
and adopt the latest trends in medical technology in 
order to meet the growing needs of the population 
and contribute positively to the sustainable 
development of the national healthcare system. 
The hospital aspires to become a benchmark 
model — not only improving the quality of life for the 
community but also reaffirming Sunshine Group’s 
commitment to building a healthier society and 
creating real, lasting value for the community.

•	Education sector:

With the aim of building a comprehensive and 
diversified ecosystem, Sunshine Group positions 
education as a key pillar, recognizing it as a 
fundamental element in creating a sustainable 
future for both the community and its customers. 
With a strategic vision, the Group focuses on 
developing high-quality educational systems 
that not only meet the learning needs of younger 
generations but also contribute to enhancing 
intellectual capacity and nurturing talent for society.

The integration of education into Sunshine Group’s 
operational ecosystem not only brings educational 
convenience to residents but also creates a 
comprehensive learning environment, where 
each individual can access advanced learning 
opportunities, develop essential skills, and enhance 
their quality of life. In particular, Sunshine Group is 
committed to establishing world-class educational 
institutions, from preschool to university, featuring 
modern teaching methodologies and creative 
learning environments that encourage the all-
round development of students.

In addition to implementing the Group’s restructuring plan mentioned above, the Executive Board will 
continue to focus on developing the Company’s key sectors as follows:
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REPORT ON THE COMPANY’S  
ENVIRONMENTAL AND SOCIAL 
RESPONSIBILITY 

06

Sunshine Group has always regarded environmental protection as one of its strategic priorities, closely 
linked to its sustainable development goals and the aim of enhancing the quality of life in urban areas. In 
2024, the Group implemented various measures to monitor and improve resource efficiency, while minimizing 
negative environmental impacts:

Sunshine Group is committed to building a safe, fair, and efficient working environment, recognizing people 
as the Company’s most valuable asset. In 2024, labor-related policies were implemented in a consistent 
and transparent manner: 

•	Energy consumption: Buildings and urban 
areas developed by Sunshine Group are 
designed and operated with a focus on energy 
efficiency. This includes the use of LED lighting 
systems, energy-saving air conditioners, and 
smart control technologies. Several projects 
also piloted solar energy solutions for public 
lighting and shared utilities. 

•	Water consumption: The Group has actively 
promoted solutions for collecting and reusing 
rainwater and treated wastewater for 
landscape irrigation and cleaning. Water-
saving devices have been uniformly installed in 
both residential and commercial buildings.  

•	Welfare and insurance policies: 100% 
of employees signed labor contracts in 
accordance with regulations and were fully 
enrolled in social insurance (SI), health insurance 
(HI), and unemployment insurance (UI). Policies 
on bonuses, disciplinary actions, salary 
increases, and holiday benefits were clearly 
defined and fairly applied. 

•	Occupational safety: The Group conducted 
regular training sessions on workplace safety 
and fire prevention for all staff, engineers, and 
workers on construction sites. Inspections of 

•	Emissions and waste: At construction sites and 
residential areas, Sunshine Group monitors 
noise, dust, wastewater, and solid waste 
emissions in accordance with applicable 
regulations. At the same time, organize waste 
classification at source and cooperate with 
qualified treatment units to ensure no impact 
on the surrounding environment.

All projects of the Group comply with the 
environmental impact assessment (EIA) process and 
conduct periodic monitoring reports in accordance 
with the requirements of the authorities. 

construction equipment and machinery were 
carried out strictly to prevent occupational 
accidents.  

•	Training and development: Sunshine placed 
strong emphasis on internal training and 
partnerships with external institutions to 
enhance employees’ professional expertise 
and management skills. In 2024, over 800 staff 
members participated in specialized training 
programs in real estate, finance, technology, 
and corporate governance. 

Assessment of Environmental Performance Indicators

Assessment of Labor-Related Issues

Community engagement and support are integral parts of Sunshine Group’s development strategy. The 
Group consistently pursues the goal of “Harmonious Development – Shared Value” through practical 
initiatives carried out over the past year: 

•	 Investment in local infrastructure: Many 
Sunshine projects not only serve commercial 
purposes but also contribute to upgrading 
transportation systems, electricity and water 
infrastructure, and public landscaping in 
the surrounding areas. The Group regularly 
cooperates with local authorities to ensure 
that the infrastructure around each project is 
improved in a synchronized manner.  

•	Charity and social welfare activities: 
Sunshine has implemented programs to 
support underprivileged students, awarded 
scholarships, provided Tet gifts to low-income 
households, and assisted communities in 
recovering from natural disasters.  

•	Job creation for local communities: In project 
areas, Sunshine prioritizes hiring local workers 
for logistics, services, and auxiliary construction 
tasks, etc, thereby contributing to livelihood 
stabilization and the economic development of 
local communities.  

Assessment of Corporate Responsibility to the Local Community
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The year 2024 marks an important milestone in 
the development of Sunshine Group Joint Stock 
Company. In the context of a real estate market 
recovery following a period of volatility, Sunshine 
Group has proactively adapted to market changes, 
effectively seizing opportunities while remaining 
steadfast in its sustainable development strategy. 
We continuously strive to ensure that key projects 
are executed on schedule, achieving high-quality 
standards, while also expanding and refining 
the Group’s ecosystem. This not only enhances 
competitiveness but also creates sustainable value 
for shareholders and customers. Strategic sectors 
such as real estate, technology, and finance have 
been continuously expanded, solidifying Sunshine 
Group’s reputation as a leading multi-sector 
group with extensive influence and a significant 
contribution to economic development.

Real estate continues to be the core sector, serving 
as the foundation of the Company’s business 
strategy. Over the past year, numerous important 
projects have been accelerated and have 
achieved outstanding results, affirming the Group’s 
superior project execution capabilities and strong 
brand credibility in the market. These successes 
clearly demonstrate our dedication and strategic 
direction, with standout projects including:

•	 In Hanoi, the Sunshine Golden River Project 
(Nam Thang Long Urban Area) has been 
completed and is now being handed over to 
customers. Featuring 217 luxury apartments 
and 27 spacious low-rise buildings, this project 
not only offers a high-class living environment 
but is also equipped with a comprehensive and 
synchronized system of amenities, enhancing 
the Group’s position in the high-end real estate 
segment of the capital.

•	  In Ho Chi Minh City, the Sunshine Sky City Project 
continues to be implemented as planned. In 
2024, the Company completely topped out 
Towers S2, S3, and S4, moving into the final 
construction phase, with handover preparation 
expected by the 3rd Quarter of 2025. This 
project is anticipated to become a model for 
a modern high-rise urban area, contributing 

to affirming the Group’s capacity to develop 
large-scale projects in the Southern market.

•	Maintaining construction progress and quality, 
especially amid a volatile market, demonstrates 
not only the Group’s determination but also 
its strong commitment to a professional, 
systematic, and sustainable real estate 
development strategy.

Thanks to relentless efforts, in 2024, the Company 
recorded impressive business performance, with 
total consolidated revenue reaching VND 3,168.02 
billion, achieving 105.6% of the target. Profit after 
tax of the parent company amounted to VND 679.17 
billion, achieving 118.12% of the target, reflecting 
the effectiveness of a smart business strategy and 
optimization of operating costs.

Alongside maintaining growth momentum in real 
estate sector, the Company continues to lead in 
applying technology in management, operations, 
and customer experience enhancement. Unicloud 
Technology Group Joint Stock Company - a 
subsidiary of the Company, successfully developed 
smart home solutions, data management, and AI 
security systems, contributing to a safe and superior 
living environment across real estate projects. In 
addition, 2024 also marked the launch of Noble 
App, a digital platform supporting real estate 
transactions, aimed at enhancing information 
transparency and directly connecting investors 
with the Group’s sales team, opening up promising 
opportunities.

Beyond business development, the Company 
remains committed to environmental, social, and 
community responsibilities. Over the past year, the 
Company has partnered with “For the Poor” Fund 
of Hanoi City, providing support to disadvantaged 
patients in major hospitals. Additionally, the 
Company also pays special attention to the spiritual 
life of residents and employees through bonding 
activities such as the Sunshine Cup 2024 football 
tournament, periodic health check-up programs 
and exciting sports and cultural activities, creating 
a positive and energetic working environment.

OPERATIONAL SITUATION OF 
SUNSHINE GROUP JOINT STOCK COMPANY 
IN 2024

01
1.1. OVERVIEW OF GENERAL ACTIVITIES IN 2024

1.2. INVESTMENT AND M&A ACTIVITIES OF THE COMPANY IN 2024

In 2024, Sunshine Group Joint Stock Company 
continued to execute key investment and M&A 
transactions to strengthen its market position, 
expand its operational scope, and consolidate its 
strategic business sectors. The notable transactions 
of the year include:

•	The Company completed the transfer 
procedures for 58% of shares in S.I Development 
Joint Stock Company (“S.I”), thereby reducing 
its ownership in S.I to 7%.

•	The Company successfully acquired shares in 
Sunshine Mart Service and Trading Business 
Company Limited (“Sunshine Mart”) and 
S-Service Management and Operation Joint 
Stock Company (“S-Service”), resulting in both 
Sunshine Mart and S-Service becoming its 
direct subsidiaries. At the same time, through 
the holding ratio of S-Service Management & 
Operation Joint Stock Company at S-Service 
Saigon Joint Stock Company, S-Service Saigon 
is an indirect subsidiary of the Company.

•	S-Service Management & Operation Joint 
Stock Company, a subsidiary of the Company, 
contributed an additional VND 39 billion, 
increasing its ownership to 70.91% in Sunshine 
Maple Bear Education Company Limited. This 
led to Sunshine Maple Bear Education Company 
Limites becoming an indirect subsidiary of the 
Company.

•	Dynamic Innovation Company Limited (“DIC”) 
- a subsidiary of the Company Purchased/
received additional shares in Thuan Phu Lang 
Co Development Investment Joint Stock 
Company (“Thuan Phu Lang Co”) and Phu Thinh 
Land Company Limited (“Phu Thinh Land”). 
Accordingly, Thuan Phu Lang Co and Phu Thinh 
Land became indirect affiliates of the Company.

•	DIC made an additional capital contribution 
of 65 billion VND, increasing the ownership 
ratio to 52% at Phu Thuong Education 
Investment Company Limited, leading to 
Phu Thuong Education Investment Company 
Limited becoming an indirect subsidiary of the 
Company.

These transactions not only helped the Company 
expand its scale in key sectors such as education, 
operations management, and commercial services 
but also established a solid foundation for the next 
phase of growth. Moving into 2025, the Company will 
continue executing strategic investment activities, 
accelerating M&A transactions to optimize 
its business ecosystem, enhance operational 
efficiency, and reinforce its market position in core 
business sectors, aiming to become the leading 
multi-industry economic group in Vietnam.
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BOARD OF DIRECTORS’ EVALUATION OF THE
PERFORMANCE OF THE GENERAL DIRECTOR 
AND MEMBERS OF THE EXECUTIVE BOARD

02

Over the past year, the General Director has 
demonstrated strategic leadership and effectively 
managed the Company’s operations, playing a key 
role in achieving the long-term development goals 
set by the Board of Directors. Specifically:

•	Business operations: The General Director 
successfully implemented the BoD’s strategic 
directions, promptly instructed members of 
the Executive Board to coordinate closely and 
make necessary adjustments to ensure the 
Company’s growth and direction of the Company 
in accordance with each stage. As a result, the 
Company maintained stable growth despite 
market fluctuations.

•	 Internal development: The General Director 
focused on strengthening the executive structure, 
improving both the quantity and quality of human 
resources, while also building and refining the 

organizational structure, governance policies, 
and modern operating models. These efforts 
have laid a solid foundation for the Company’s 
sustainable development.

•	Legal compliance and social responsibility: 
Amidst the challenges from the business 
environment and increasingly stringent legal 
requirements, the General Director upheld 
strict compliance with legal regulations and 
the Company’s commitments. Additionally, the 
General Director ensured employees’ rights 
and fulfilled obligations to state management 
agencies.

•	Risk management: In response to market volatility, 
the General Director proactively identified 
potential risks and implemented appropriate 
control measures, helping the Company maintain 
stable operations and minimize negative impacts.

The members of the Executive Board worked closely with the General Director and the Board of Directors, 
ensuring the smooth operation of the Company and the successful achievement of its objectives. Key 
highlights include:

2.1. PERFORMANCE OF THE GENERAL DIRECTOR

2.2. PERFORMANCE OF THE MEMBERS OF THE EXECUTIVE BOARD

•	Collaboration and information sharing: The 
members of the Executive Board maintained 
strong communication with the Board of Directors 
and the General Director, regularly updating 
actual situation and providing timely feedback. 
This helped the Board of Directors make 
appropriate decisions. 

•	Compliance with the reporting regime: The 
Executive Board ensured that all relevant 
departments completed financial statements 
accurately and on time, including quarterly, semi-
annual, and annual financial statements 2024, 
guaranteeing the transparency and accuracy of 
financial information.

•	Proposal for solutions: With in-depth knowledge 
of the Company’s business operations, the 
members of the Executive Board have proactively 
proposed many practical solutions to help the 
Company overcome challenges and seize growth 
opportunities.

•	Operational efficiency control and improvement: 
Beyond its designated responsibilities, the 
Executive Board focused on enhancing 
operational efficiency, optimizing workflows, 
and improving labor productivity, contributing 
significantly to the Company’s overall business 
performance.

PRODUCTION AND BUSINESS PLAN 
AND OPERATIONAL ORIENTATION OF THE 
BOARD OF DIRECTORS IN 2025

03

Entering 2025 with a solid foundation from positive 
business performance in 2024, Sunshine Group 
continues to set the goal of maintaining sustainable 
growth momentum. Although the real estate market 
is forecasted to still contain many challenges, the 
Board of Directors, based on a comprehensive 

assessment of the production and business 
situation, internal resources, and market potential, 
has built the business plan 2025 with a stable 
development orientation, improving operational 
efficiency and optimizing profits as follows:

In the context of Vietnam’s economy and the 
real estate market being on a strong recovery 
trajectory, the Board of Directors assesses that 2025 
is a milestone year, marking the time when Sunshine 
Group makes a breakthrough and develops strongly. 
With a long-term vision, Sunshine Group will not only 
focus on the professional real estate development 
strategy but also promote infrastructure technology 
development, enhance competitiveness, and 

expand its scale. At the same time, the Company 
will expand into the construction sector, building a 
comprehensive ecosystem that includes Real Estate 
- Technology - Finance - Education - Healthcare, to 
fully meet the diverse needs of customers. Besides 
that, the Company will continue to accelerate M&A 
activities, increase competitiveness and optimize 
operational efficiency, creating a solid foundation 
for sustainable development in the future. 

This is the most strategic and important orientation of the Group, to be implemented immediately in 2025. 
This is not only a significant turning point but also a milestone for the Group to transform itself and rise to 
become one of the leading real estate enterprises, accompanying the country and nation on the journey 
into a new era. The Board of Directors has conducted a comprehensive evaluation of the macro situation, 
the domestic market, and the Group’s operations, including its member units. Based on in-depth research, 
the Board of Directors has proposed comprehensive restructuring directions and strategies, creating a solid 
foundation for strong development. To realize this strategic plan, the Board of Directors has submitted to 
the Annual General Meeting of Shareholders 2025 several important proposals to promote the next steps 
in the restructuring process as follows:

3.1. PRODUCTION AND BUSINESS PLAN IN 2025

3.2. DEVELOPMENT STRATEGY ORIENTATION 2025

Indicator Business plan 2025 (VND billion)

Total revenue From 50,000 to 60,000

Profit after tax From 8,000 to 12,000

3.2.1. Restructuring 

•	Proposal on the Share issuance plan for public 
tender offer to acquire all shares of Sunshine 
Homes Joint Stock Company (“Sunshine Homes”): 

The Company (“Group”) along with Sunshine 
Homes are two key enterprises, sharing the same 
business strategy in the real estate market and 

developing, distributing products under brands 
that have made a deep impression on the real 
estate market, namely Sunshine and Sunshine 
Homes. In the context of new opportunities for 
the country in general and the real estate market 
in particular, the Group cannot avoid taking the 
inevitable step of comprehensive restructuring in 
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all aspects of resources, business strategy, brand 
positioning, unified governance, management, 
and operation. The implementation of this plan 
will be a turning point, marking a breakthrough 
development step for the Group in the following 
aspects:

After being licensed by the State Securities 
Commission, the Group will execute the 
issuance plan to swap shares through a public 
offering, the entire Group will experience 
strong growth in scale and charter capital, 
contributing to enhancing financial capacity 
and consolidating its strong position in the 
market. 

Sunshine Homes and its entire system of 
subsidiaries and associates will become 
subsidiaries/associates of the Group, thereby 
adding a massive resource to the Group while 
also unifying and synchronizing the real estate 
business strategy, project development, and 
brand orientation of the Group in the future.

With this move, the Group expects to optimize 
management and operation capabilities and 
create sustainable and outstanding growth 
opportunities in the real estate industry. 
Comprehensive restructuring in corporate 
governance, operation, and management 
will create a professional, streamlined, and 
efficient organizational structure. The Group will 
implement major changes in delegation and 
decentralization, aiming to optimize working 
processes, increase labor productivity, and 
reduce operating costs. As a result, the Group 
will operate under an optimized model with 
high efficiency, while also significantly cutting 
costs, thereby increasing work efficiency as 
well as competitiveness in the market.

Additionally, Sunshine Group continuously 
develops to become one of the industry-leading 
enterprises in real estate sector, bringing 
outstanding synergistic value not only to the 
enterprise but also to investors, customers, 
the community, and society. Sunshine Group 
believes that this strategy will create a strong 
foundation, promote sustainable development 
and scale expansion, and enhance the 
Company’s reputation and position in the real 
estate sector.

•	 Proposal on the plan for acquiring/repurchasing 
shares of SCG Construction Group Joint Stock 
Company (“SCG”):

SCG, in its role as a construction enterprise, has 
always accompanied the real estate projects of 
the Group, has made remarkable progress from 
a young enterprise and has gradually grown 
strongly. Up to now, SCG has become a publicly 
listed company, with total estimated revenue of 
over VND 3,000 billion and a market capitalization 
of nearly VND 6,000 billion. This success is 
clear proof of SCG’s strong development and 
reputation in the construction industry.

To further optimize proactivity in project 
development strategy, sales strategy linked 
to implementation progress, as well as strictly 
control quality and costs for all real estate 
projects of the Group, Sunshine Group has 
determined to implement an important strategic 
move: transforming SCG into a subsidiary of the 
Company through the acquisition of controlling 
shares. This will create maximum proactivity in 
project coordination, ensuring synchronization 
and efficiency in all stages of project development, 
from implementation to product handover.

Owning a controlling share in SCG will not 
only facilitate synchronous management and 
enhance project execution efficiency but also 
open up opportunities to optimize resources, 
strengthen competitiveness, and increase value 
for all stakeholders. The Group believes that with 
this decision, Sunshine Group will build an even 
stronger foundation for sustainable development 
and achieve great successes in the future.

•	 Proposal for policy of implementing investment, 
project M&A and investors: 

Aiming to implement the strategy of expanding 
the land fund and project portfolio while ensuring 
legal transparency, strategic positioning, and 
alignment with the Group’s development vision, 
the Board of Directors has decided to approve 
the policy of implementing investment and M&A 
activities for potential investors and projects.

The objective of these transactions is to seek 
and collaborate with partners who have high-
potential projects with clear legal status while 
meeting the Group’s strategic criteria, in order 
to increase asset value and create long-term 
development opportunities. The Board of 
Directors will only execute M&A transactions when 
partners meet the necessary conditions and align 
with the Group’s financial capacity and resources 
at each specific stage.

Alongside the comprehensive restructuring strategy, 
Sunshine Group continues to affirm its key strategic 
objectives and focuses resources on strongly 
developing core sectors. These fields are not only 
aligned with global trends but also maximize the 
Group’s potential and strengths, creating a solid 
foundation for long-term and stable growth.

•	 Real estate: Real estate development remains the 
core sector, identified by the Board of Directors as 
the long-term strategic foundation of Sunshine 
Group. In 2025, the Group aims to comprehensively 
professionalize real estate development activities, 
covering investment, design, construction, 
operations, and service provision. The focus is on 
standardizing project implementation processes, 
restructuring management models toward a 
streamlined, efficient, and clearly decentralized 
approach, while deeply integrating advanced 
technologies such as AI and Big Data into 
operational processes.

	∗ The real estate investment portfolio will also 
be significantly expanded through large-
scale M&A transactions to acquire projects 
that have fully completed legal procedures, 
hold strategic locations, and are ready for 
commercial deployment. This initiative is 
expected to contribute significantly to the 
Group’s total revenue in the period starting 
from 2025, 2026 with an estimated total value 
of more than VND 200,000 billion.

	∗ Additionally, with the initiative to integrate 
Sunshine Homes into the Group, we believe this 
will be a remarkable transformation, creating 
new momentum and driving exceptional 
growth in the real estate sector of the Group.  

•	 Technology: The Company continues to pursue the 
development of advanced technology solutions 
for digital banking, payment intermediaries, and 
artificial intelligence (AI). In 2025, the Group has 
identified technology development as a strategic 
pillar, focusing investments in key fields such as 
AI, semiconductors, Big Data, digital finance, and 
cryptocurrency.

	∗ The Group will accelerate the establishment 
of research and development (R&D) centers 
and semiconductor and AI equipment 
manufacturing plants to gain full control over 
core technologies in the future.

	∗ Particularly in the cryptocurrency sector, the 
Group will research and develop blockchain 

3.2.2. Other sectors

and cryptocurrency solutions, laying the 
groundwork for secure and transparent digital 
financial products and transactions. The Group 
plans to integrate cryptocurrency technology 
into its financial and real estate ecosystems, 
unlocking new opportunities for payments and 
investments. Other technological solutions will 
also be deeply embedded into the Group’s 
core business sectors, such as real estate, 
finance, and commerce, through pioneering 
applications such as the Noble App, Digital 
Banking Platform, STM systems, AI robots, and 
smart financial models.

	∗ Finance: The Company will focus on developing 
SmartMind Securities Joint Stock Company, 
leveraging technology to provide advanced 
securities products and services. Additionally, 
the Company will enhance its risk analysis 
and management capabilities to offer an 
optimal and reliable experience for investors. 
Furthermore, it will expand collaborations with 
domestic and international financial institutions 
to effectively mobilize capital for large-scale 
and strategic projects, contributing to the 
overall growth of the Group.

•	 Healthcare: Affirming its strategy of developing 
a multi-industry ecosystem, Sunshine Group 
continues expanding into the healthcare sector 
with the Sunshine Hospital Project, set to break 
ground in the 1st Quarter of 2025 at the Noble 
Palace Tay Thang Long urban area. This is a 
key project within the 5-star “All-in-One” utility 
system, designed as a complex international 
general hospital, integrating both treatment and 
high-end healthcare services.

	∗ Spanning nearly 80,000 m2 with 07 above-
ground floors and 01 basement, Sunshine 
Hospital is planned according to international 
standards and incorporates cutting-edge 
technologies such as the Hospital Information 
System (HIS), AI supporting image diagnosis 
and reading test results, robots supporting 
surgery and transporting supplies, IoT 
system for patient monitoring, along with a 
comprehensive smart service system.

	∗ Notably, one-third of the hospital’s space will 
be dedicated to traditional medicine research 
and treatment, combining the essence of 
traditional Eastern medicine with modern 
technological advancements. This project is 
not only expected to become a model in the 
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private healthcare sector but also to actively 
contribute to the goal of public healthcare, 
improve the quality of social security and 
promote development in the healthcare sector.

•	 Education: Education continues to be a priority 
investment sector for Sunshine Group, with a long-
term vision aimed at training a new generation of 
global citizens, particularly in finance and artificial 
intelligence (AI). In 2024, the Group successfully 
completed the acquisition of capital transferred 
by Phu Thuong Education Investment Company 
Limited and Sunshine Maple Bear Education 
Company Limited, thereby officially making these 
two entities become indirect subsidiaries of the 
Company. This is a strategic step, laying a solid 
foundation for Sunshine Group to expand its 
educational ecosystem in the next phase.

	∗ In 2025, the Group aims to develop an inter-
level education chain following an international 
integration model, covering not only 
preschool and secondary school education 
but also expanding into high school and 
university education, gradually establishing a 
comprehensive education ecosystem under 
the Sunshine brand. Notably, the Group will 
promote the establishment of a specialized 
university focusing on finance and AI, 

implementing international training programs 
and forming partnerships with prestigious 
universities worldwide. The synchronous and 
international-standard facilities in Ciputra have 
already been prepared for implementation in 
2025-2026.

	∗ Alongside expanding its education network, 
the Group is also integrating advanced 
technologies into management, operations, 
and teaching, aiming to build a smart education 
environment aligned with global education 
trends. This initiative serves as a foundation for 
Sunshine Group to establish its own education 
brand, contributing to high-quality workforce 
training that meets the demands of the digital 
era.

•	 Commerce and operations services: The official 
incorporation of Sunshine Mart Service and 
Trading Business Company Limited and S-Service 
Management & Operations Joint Stock Company 
as subsidiaries of the Group marks a significant 
step in integrating Sunshine Group’s multi-sector 
ecosystem.

	∗ It is expected that from 2025, these two entities 
will play a core role in developing a supermarket 
chain, retail system, and modern, professional, 
and synchronized operations services within 
urban areas invested by the Group. By fully 
controlling internal commercial activities 
and utility services, Sunshine Group aims to 
enhance resident experiences, increase service 
value, and establish new living standards in 
smart, convenient and closed urban areas that 
the Group is building.
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POSITIONS HELD AT OTHER ORGANIZATIONS

•	Chairman of the Board of Directors - S-Homes Real Estate Business 
Investment Joint Stock Company

•	Vice Chairman of the Board of Directors - Sunshine Homes 
Development Joint Stock Company

•	Vice Chairman of the Board of Directors - SCG Construction Group 
Joint Stock Company

Mr. Do Anh Tuan 
Chairman of the Board of Directors and Legal Representative 

Date of birth: May 15, 1975

Professional qualification: 
Bachelor - University of Natural 
Sciences, Vietnam National 
University, Hanoi

Shareholding ratio in the 
Company: 54.24%

Number of Board of Directors 
positions held at other 
companies:

03

In 2024, the Board of Directors (BOD) of the Company continues to maintain a structure consisting of 05 
members, including 01 independent member, 03 non-executive members, and 01 executive member. 
The members of the Board of Directors fully meet the prescribed standards, possess high professional 
qualifications, and have extensive experience in the fields of law, finance, securities, real estate, 
etc. to ensure effective governance activities. The structure of the Board of Directors is reasonably 

BOARD OF   
DIRECTORS01

1.1. MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

POSITIONS HELD AT OTHER ORGANIZATIONS

•	Deputy Director - Sunshine Sky Villa Joint Stock Company
•	Member of the Board of Directors - SmartMind Securities Joint 

Stock Company
•	Deputy Director - Xuan La Construction Investment Joint Stock 

Company
•	Deputy Director - Wonderland Real Estate Joint Stock Company

Ms. Do Thi Dinh 
Member of the Board of Directors

Date of birth: December 26, 1983

Professional qualification: Bachelor of Academy of Finance

Shareholding ratio in the 
Company: 4.24%

Number of Board of Directors 
positions held at other 
companies:

01

designed, ensuring balance among members, enhancing transparency, and strictly complying with 
legal regulations on governance of public companies and listed companies. Throughout the year, the 
Board of Directors has actively operated, making many important decisions to guide the Company’s 
sustainable development strategy.  
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POSITIONS HELD AT OTHER ORGANIZATIONS

•	 In charge of corporate governance - Sunshine Homes Development 
Joint Stock Company

Mr. Vu Le Hieu 
Independent Member of the Board of Directors

Date of birth: August 27, 1988

Professional qualification: Master

Shareholding ratio in the 
Company: 0.02958%

Number of Board of Directors 
positions held at other 
companies:

0

POSITIONS HELD AT OTHER ORGANIZATIONS

•	Chairman of the Board of Directors/General Director – Anh Duong 
Star Joint Stock Company

•	Director – Bao Tin Son Tung Company Limited
•	General Director – Sunshine Cab Joint Stock Company
•	Chairman of the Board of Directors/General Director – Sunshine 

Group Development Joint Stock Company
•	General Director – S’’School Joint Stock Company
•	Member of the Board of Directors/Deputy General Director – 

Sunshine Saigon Group Joint Stock Company
•	Deputy General Director – S-Homes Real Estate Business 

Investment Joint Stock Company
•	Chairman of the Board of Directors/Director – Fulland Real Estate 

Joint Stock Company
•	General Director/Chairman of the Members’ Council – Sunshine 

Mart Service and Trading Business Company Limited
•	Chairman of the Board of Directors – SCG Construction Group 

Joint Stock Company
•	Deputy General Director – Big Gain Investment Company Limited
•	General Director – Kim Thanh Trading Company Limited
•	Director – Hung Thinh Phat Housing Investment Company Limited
•	Director - Long Bien Construction Investment Joint Stock Company
•	Deputy Director - Xuan Dinh Construction Investment Joint Stock 

Company

Mr. Do Van Truong 
Member of the Board of Directors 

Date of birth: May 1, 1979

Professional qualification: Bachelor of Electronics and 
Telecommunications Technology

Shareholding ratio in the 
Company: 0.074%

Number of Board of Directors 
positions held at other 
companies:

05

Ms. Nguyen Thi Phuong Loan 
Member of the Board of Directors

Presented in section 2.1 List of members of the Executive Board.

None

The Board of Directors has regularly monitored 
the Company’s operational situation and the 
management of the Board of General Directors. 
Through this, the Board of Directors discusses with 
the Board of General Directors important issues 
in management as well as business activities, 
specifically as follows:

•	Request compliance with current legal 
regulations related to Corporate Governance 
and the full and timely disclosure of business 
operation information to shareholders, 
regulatory authorities, and relevant parties 
based on transparency, accuracy, and 
timeliness.

•	Ensure a stable environment for the Company 
and safety for business operations.

•	Comply with the highest level of legal 
regulations.

•	Review and approve the business plan 2024.

•	Strengthen the supervision of the Company’s 
risk management and compliance.

1.2. SUBCOMMITTEES OF THE BOARD OF DIRECTORS

1.3. ACTIVITIES OF THE BOARD OF DIRECTORS

a. General activities

Number of Board of Directors 
positions held at other 
companies:

02
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b. Resolutions/Decisions of the Board of Directors

No. Resolution/Decision No. Date Content Approval 
rate

1 03/2024/RTG/NQ-HĐQT 06/02/2024

Resolution of the Board of Directors 
approving the signing of the Sales 
Contract with Sunshine Mart Service 
and Trading Business Company 
Limited.

100%

2 04/2024/RTG/NQ-HĐQT 20/02/2024

Resolution of the Board of Directors 
approving the plan to organize 
the Annual General Meeting of 
Shareholders 2024.

100%

3 05/2024/RTG/NQ-HĐQT 23/03/2024

Resolution of the Board of Directors 
approving the appendix of the 
Agreement on sharing office electricity 
costs with S-Service Management & 
Operation Joint Stock Company.

100%

4 06/2024/RTG/NQ-HĐQT 05/04/2024

Resolution of the Board of Directors 
approving the time, agenda and 
documents for the Annual General 
Meeting of Shareholders 2024.

100%

5 07/2024/RTG/NQ-HĐQT 17/04/2024

Resolution of the Board of Directors 
approving the nomination of 
candidates for the independent 
member of the Board of Directors.

100%

6 08/2024/RTG/NQ-HĐQT 25/04/2024

Resolution of the Board of Directors 
approving the nomination of 
candidates and amendments and 
supplements to the documents 
of the Annual General Meeting of 
Shareholders 2024.

100%

7 09/2024/RTG/NQ-HĐQT 25/04/2024

Resolution of the Board of Directors 
approving the dismissal and 
appointment of the Company's Chief 
Accountant.

100%

8 09a/2024/RTG/NQ-HĐQT 25/04/2024

Resolution of the Board of Directors 
approving the signing of the Operation 
Management Consulting Service 
Contract with Sunshine Sky Villa Joint 
Stock Company.

100%

9 10/2024/RTG/NQ-HĐQT 26/04/2024

Resolution of the Board of Directors 
approving the updating, amendment 
and supplementation of documents 
for the Annual General Meeting of 
Shareholders 2024.

100%

10 11/2024/RTG/NQ-HĐQT 03/05/2024
Resolution of the Board of Directors 
approving the selection of the 
Company's name, email, and website.

100%

In 2024, the Board of Directors held 25 meetings to make important decisions, specifically as follows: No. Resolution/Decision No. Date Content Approval 
rate

11 12/2024/SSG/NQ-HĐQT 15/05/2024

Resolution of the Board of Directors on 
changing the registration content of 
the Company's representative office in 
Ho Chi Minh City.

100%

12 15/2024/SSG/NQ-HĐQT 10/06/2024

Resolution approving the transfer 
of the Company's shares at S.I 
Development Joint Stock Company 
and Thien Hai Joint Stock Company.

100%

13 16/2024/SSG/NQ-HĐQT 17/06/2024

Resolution of the Board of Directors 
approving the policy of signing the 
appendix to the Contract on adjusting 
the rental price of the Office Lease 
Contract No. 01/2023/HDTVP/SSSG-
RTG dated June 22, 2023 between 
the Company and the related party 
- Sunshine Saigon Group Joint Stock 
Company.

100%

14 17/2024/SSG/NQ-HĐQT 04/07/2024

Resolution of the Board of Directors 
approving the policy of signing the 
Supply and Construction Contract 
with S-Decoro Joint Stock Company.

100%

15 18/2024/SSG/NQ-HĐQT 22/07/2024

Resolution of the Board of Directors 
approving the policy of signing a 
Business Cooperation Contract with a 
related party - S-Service Management 
& Operation Joint Stock Company.

100%

16 19/2024/SSG/NQ-HĐQT 22/08/2024

Resolution of the Board of Directors 
approving the policy of signing a 
Deposit Contract for the transfer 
of capital contribution at Dynamic 
Innovation Company Limited with the 
related party - Sunshine Sky Villa Joint 
Stock Company.

100%

17 20/2024/SSG/NQ-HĐQT 14/10/2024

Resolution of the Board of Directors 
approving the Company's acquisition 
of the capital contribution transferred 
by Sunshine Mart Service and Trading 
Business Company Limited and the 
Company's acquisition of the shares 
transferred by S-Service Management 
& Operation Joint Stock Company.

100%

18 21/2024/SSG/NQ-HĐQT 15/10/2024

Resolution of the Board of Directors 
approving the dismissal of the position 
of Deputy General Director in charge 
of Business of the Company.

100%

19 22/2024/SSG/NQ-HĐQT 15/10/2024

Resolution of the Board of Directors 
approving the permission for Sunshine 
Sky Villa Joint Stock Company to 
guarantee debt obligations and use 
assets to secure obligations at Ho Chi 
Minh City Development Joint Stock 
Commercial Bank (HD Bank). 

100%
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No. Resolution/Decision No. Date Content Approval 
rate

20 23/2024/SSG/NQ-HĐQT 26/10/2024

Resolution of the Board of Directors 
approving the policy of signing a 
Contract for consulting services on 
business management and operation 
with Dynamic Innovation Company 
Limited.

100%

21 24/2024/SSG/NQ-HĐQT 31/10/2024

Resolution of the Board of Directors 
allowing Sunshine Sky Villa Joint 
Stock Company to guarantee debt 
obligations and use assets to secure 
obligations at Ho Chi Minh City 
Development Joint Stock  Commercial 
Bank.

100%

22 25/2024/SSG/NQ-HĐQT 04/12/2024

Resolution of the Board of Directors on 
approving the Company's subsidiary 
to purchase/receive transfer of 
shares, making Thuan Phu Lang 
Co Development Investment Joint 
Stock Company become an indirect 
associate of the Company.

100%

23 26/2024/SSG/NQ-HĐQT 20/12/2024

Resolution of the Board of Directors 
approving the consent of Dynamic 
Innovation Company Limited - 
a subsidiary of the Company to 
contribute capital to Phu Thinh Land 
Company Limited, making Phu Thinh 
Land become an indirect associate of 
the Company.

100%

24 27/2024/SSG/NQ-HĐQT 23/12/2024

Resolution of the Board of Directors 
approving the policy of signing a 
Commercial Space Lease Contract 
with Anh Duong Star Joint Stock 
Company.

100%

25 28/2024/SSG/NQ-HĐQT 31/12/2024

Resolution of the Board of Directors 
approving the following contents: 
adjusting the content of the Company's 
investment activities in S-Service 
Management & Operation Joint Stock 
Company according to Resolution of 
the Board of Directors No. 20/2024/
SSG/NQ-HDQT; Dynamic Innovation 
Company Limited contributed 
capital to Phu Thuong Education 
Investment Company Limited, 
S-Service Management & Operation 
Joint Stock Company and Sunshine 
Mart Service and Trading Business 
Company Limited contributed capital 
to Sunshine Maple Bear Education 
Company Limited; signed a Contract 
Appendix on extending the validity 
period of the contract between the 
Company and S-Service 

100%

a.	Activities of independent members of the Board of Directors

1.4. ACTIVITIES OF INDEPENDENT MEMBERS OF THE BOARD OF 
DIRECTORS (REPORT OF INDEPENDENT MEMBERS OF THE BOARD 
OF DIRECTORS)

The Company had 01 independent member of the 
Board of Directors. On April 27, 2024, the Annual 
General Meeting of Shareholders approved the 
dismissal of Mr. Tran Dinh Phuong for personal 
reasons and elected Mr. Vu Le Hieu. Independent 
members of the Board of Directors have carried 
out assigned duties based on the principles 
of objectivity and independence, ensuring the 
protection of shareholders’ interests and supervising 
the Company’s operations in compliance with 
current legal regulations, specifically as follows:

•	Fully participate in meetings of the Board 
of Directors, contribute opinions to shape 
business objectives and operational policies of 
the Company.

•	Provide recommendations to adjust internal 

regulations to enhance corporate governance 
efficiency.

•	 Identify shortcomings in governance and 
propose timely corrective solutions.

•	Play an independent counterbalancing role, 
assist the Board of Directors in making sound 
decisions and minimize conflicts of interest.

•	Supervise the implementation of the Resolution 
of the 2024 Annual General Meeting of 
Shareholders, legal compliance, the Company’s 
charter, and the execution of Resolutions/
decisions of the Board of Directors;

•	Share knowledge and experience to improve 
the governance capabilities of relevant 
departments.

In 2024, the Board of Directors fulfilled its governance 
responsibilities with a strong sense of duty, ensuring 
compliance with public company governance 
regulations. Activities mainly focused on supervising 
and orienting the Company’s general operations.

Meetings of the Board of Directors are held when 
necessary to consider and approve matters 
within its authority, with flexible forms of exchange 
to ensure that management activities are not 
interrupted. At the same time, the Board of Directors 
also supervises the implementation of Resolutions/

Decisions of the General Meeting of Shareholders 
and the Board of Directors, closely monitors the 
activities of the Board of General Directors in the 
process of implementing the set goals and business 
plans.

Overall, the Board of Directors has effectively 
carried out its governance, supervision, and 
strategic direction functions, contributing to the 
Company’s stability and ensuring compliance with 
current regulations.

b. Recommendations

The independent members of the Board of Directors 
make the following recommendations regarding 
the governance and management of the Board of 
Directors:

•	The Company’s departments continue to 
strictly comply with the Charter and legal 
regulations, especially in transactions involving 
insiders, related parties, and subsidiaries (if any) 
to ensure transparency and minimize legal risks.

•	Business operations should be regularly 
reviewed and assessed to promptly identify 
and mitigate operational risks.

•	The Company should continue refining 
governance and internal control processes 
to enhance operational efficiency and ensure 
sustainable development.

1.5. LIST OF MEMBERS OF THE BOARD OF DIRECTORS WITH 
CORPORATE GOVERNANCE TRAINING CERTIFICATES

None
80 81



82 83

Ms. Nguyen Thi Thanh Huyen 

Ms. Vu Thi Thuy Nga  

Ms. Do Ngoc Anh 

Head of the Board of Supervisors

Member of the Board of Supervisors

Member of the Board of Supervisors 

Nationality: Vietnamese

Professional qualification: Bachelor of Economics

Appointment date: October 23, 2020

Shareholding ratio in the 
Company: 0.074%

Nationality: Vietnamese

Professional qualification: Bachelor of Accounting

Appointment date: October 23, 2020

Shareholding ratio in the 
Company: 0%

Nationality: Vietnamese

Professional qualification: Bachelor of Economics

Appointment date: May 27, 2023

Shareholding ratio in the 
Company: 0.0000033%

BOARD OF   
SUPERVISORS02

2.1. MEMBERS AND STRUCTURE OF THE BOARD OF SUPERVISORS

2.2. ACTIVITIES OF THE BOARD OF SUPERVISORS

The Board of Supervisors operates in compliance with the issued Operational Regulations of the Board of 
Supervisors. In 2024, the Board of Supervisors has organized supervision and inspection focusing on the 
following contents:

•	Supervise the implementation of Resolutions 
and Decisions of the General Meeting of 
Shareholders and Board of Directors (“BOD”) 
to ensure compliance with regulations and the 
Company’s development strategy.

•	Representatives of the Board of Supervisors 
attended the Board of Directors’ meetings and 
worked with the Executive Board to contribute 
opinions related to the Company’s business 
operations.

•	Review the legality and procedures for issuing 
Resolutions and Decisions of the Board of 
Directors and the Board of General Directors 
to ensure compliance with the provisions of the 
Law and the Company.

•	Examine the Financial Statements to assess 
the truthfulness and reasonableness of 

financial data, compliance with Vietnamese 
Accounting Standards and Vietnamese 
Enterprise Accounting System, and current 
legal regulations.

•	Review and monitor related-party transactions 
to ensure compliance with Vietnamese 
corporate accounting standards and systems, 
and current legal regulations.

•	Control the Company’s compliance with 
the provisions on information disclosure in 
accordance with the provisions of law.

•	Carry out other tasks according to the functions 
and tasks of the Board of Supervisors.

In 2024, the Board of Supervisors held 03 meetings to evaluate the Company’s performance, with 
full participation from all members of the Board of Supervisors with 100% agreement of the Board of 
Supervisors’ members:

•	Review of business performance in 2023, 
summary of 2023 activities, and preparation 
for the 2024 Annual General Meeting of 
Shareholders.

•	Evaluate the business performance of the first 
6 months of 2024 and the operational plan for 
the 3rd quarter of 2024.

•	Summarize the work done in the 3rd quarter 
and discuss the implementation plan for the 
next quarter. 

•	 In addition, the Board of Supervisors performs 
other tasks in accordance with its functions and 
duties.
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No. Transactionexecutor Relationship with insider

Number of stocks 
owned at the 

beginning of the period

Number of stocks 
owned at the end of 

the period

Reason for 
increase or 
decrease 

(purchase, sale, 
conversion, 
bonus, etc.)

Note
Number 
of stocks Percentage Number 

of stocks Percentage

1 Tran Dinh Phuong – Independent member of the 
Board of Directors - 226,860 0.07562% 0 0% Sale

From April 27, 2024, Mr. Tran 
Dinh Phuong is no longer an 
insider of the Company.

3.2. GIAO DỊCH CỔ PHIẾU CỦA NGƯỜI NỘI BỘ

No. Full name Position Total salary, bonus, and remuneration (VND) Note

BOARD OF DIRECTORS AND BOARD OF GENERAL DIRECTORS
1 Mr. Do Anh Tuan Chairman of the Board of Directors 6,000,000,000 Whole year

2 Ms. Do Thi Dinh Member of the Board of Directors 5,254,307,737 Whole year

3 Mr. Do Van Truong Member of the Board of Directors 2,440,000,000            From April 27, 2024 to December 31, 2024

4 Ms. Nguyen Thi Phuong Loan General Director 1,200,000,000 Whole year

5 Mr. Vu Le Hieu Independent Member of the Board of Directors 162,666,667 From April 27, 2024 to December 31, 2024

6 Mr. Tran Dinh Phuong Independent Member of the Board of Directors
(resigned from April 27, 2024)                 38,666,667 From January 1, 2024 to April 27, 2024

7 Mr. Phan Ich Long Deputy General Director 946,228,174               Whole year

8 Ms. Do Thu Huyen Deputy General Director for Business Operations 1,199,070,000 From January 1, 2024 to April 27, 2024

Total 17,240,939,245  
BOARD OF SUPERVISORS

1 Nguyen Thi Thanh Huyen Head of the Board of Supervisors 120,000,000 Whole year

2 Vu Thi Thuy Nga Member 60,000,000 Whole year

3 Do Ngoc Anh Member 60,000,000 Whole year

Total 240,000,000

3.1. SALARY, BONUS, REMUNERATION AND BENEFITS

3.2. STOCK TRANSACTIONS OF INSIDERS

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

03
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Information on contracts or transactions signed 
or executed during the year with the Company, 
subsidiaries, companies that the Company controls 
by members of the Board of Directors, members of 
the Board of Supervisors/Audit Committee, Directors 
(General Directors), managers and people related to 
the above subjects:

Transactions between the Company, subsidiaries 
and members of the Board of Directors and related 
people of such members; transactions between the 
Company and companies in which members of the 
Board of Directors are founding members or business 
managers in the last 3 years before the transaction 

have been disclosed in Section VII of the Company’s 
Corporate Governance Report 2024. This content has 
been disclosed on the Company’s website at https://
sunshinegroup.vn/bao-cao-quan-tri-cong-ty/. 

The procedures and order for approving transactions 
between the Company and related parties are strictly 
implemented in accordance with the provisions of 
the Law on Enterprises, the Law on Securities, and 
the Company’s internal governance regulations. 
Transactions between the Company and related 
parties are approved by the Board of Directors and 
disclosed in accordance with the provisions of law.  

3.3. CONTRACTS OR TRANSACTIONS WITH INSIDERS

Corporate governance is one of the issues that 
enterprises pay special attention to and is implemented 
in accordance with the provisions of the Law, the 
Charter and the Company’s internal governance 
regulations. For the purposes and interests of the 
Company and its shareholders, as well as to facilitate 
the effective monitoring of the Company’s operations, 
and to encourage the Company to make the best use 
of its resources. The Company has issued a system of 
internal governance regulations to create a unified 
and consistent governance mechanism to control and 
monitor the Company’s operations in a professional, 

transparent and effective manner, contributing to 
ensuring the interests of shareholders and the harmony 
with the interests of stakeholders including customers, 
employees and the community. In 2024, the Company 
strictly implements the regulations on corporate 
governance such as the Information Disclosure 
Regulations, the Charter, and the Company’s internal 
governance regulations. In addition, the Board of 
Directors also regularly updates changes in legal 
regulations on governance to supplement and adjust 
the Company’s governance regulations in accordance 
with legal regulations. 

3.4. EVALUATION OF THE IMPLEMENTATION OF CORPORATE 
GOVERNANCE REGULATIONS
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In its development strategy, Sunshine Group always 
prioritizes responsibility alongside growth, taking 
sustainable development as its guiding principle. 
As a project developer, Sunshine Group not only 
constructs real estate projects but also creates 
high-quality living spaces, adding practical value 
for customers and the community. The company 
understands that every decision not only affects 
customers but also helps shape the quality of life 
for residents and the socio-economic development 
of each locality where projects are implemented.

Every project of Sunshine Group is carried out with the 
highest commitment to sustainable development, 
strictly complying with existing standards. However, 
beyond just meeting regulatory requirements, 
the Company actively enhances quality, creating 
distinctive and breakthrough values. This is the key 
factor that allows Sunshine Group to maintain a 
strong competitive position and affirm long-term 
value in the market.

The long-term vision of Sunshine Group is to 
establish its own set of development standards, 

exceeding the industry’s general regulations. This 
ensures differentiation while enabling the Company 
to lead trends and shape the market, rather than 
simply following existing demands. Whether in 
residential or resort and tourism segments, each 
project is built with the goal of delivering a high-
class, comfortable, and fulfilling living experience 
for customers while elevating the overall standards 
of the real estate industry.

In the medium term, Sunshine Group is actively 
implementing specific action programs to integrate 
sustainable development into all operations—from 
business strategies to project management. This 
ensures that each product, service, and operational 
process is continuously improved and optimized, 
reaffirming its pioneering position in the real estate 
market.

With strong commitment, Sunshine Group not only 
develops high-quality projects but also creates 
sustainable values, contributing to the common 
prosperity of the community and society.

MESSAGE ON THE  
SUSTAINABLE DEVELOPMENT REPORT

PRINCIPLES OF SUSTAINABLE DEVELOPMENT 
AT SUNSHINE GROUP 

01

02
Sunshine Group is committed to accompanying 
the development of local communities, especially 
in expanding urban areas. Beyond just building real 
estate projects, Sunshine Group also transforms 
urban landscapes, drives economic growth, and 
enhances the quality of life in a modern and civilized 
direction.

The Company always focuses on maximizing the 
advantages of natural landscapes and available 
resources during project development. With modern 
planning capabilities and innovative architectural 
designs, Sunshine Group ensures harmony between 
works and the environment, creating green and 
sustainable living spaces.

Each project is meticulously planned, aligned 
with the development direction of each locality, 
and meets high-end standards comparable to 
major cities. In addition to delivering quality works, 
Sunshine Group also creates sustainable living 
environments, elevating the living standards of 
residents and the community.

Additionally, Sunshine Group continuously 
researches and applies advanced solutions 
to optimize resource utilization. The Company 
prioritizes modern technology and techniques to 
reduce energy consumption, limit emissions, and 
minimize environmental impact, contributing to 
sustainable and eco-friendly development.

Developing alongside local communities 

Sustainable Development & Responsibility

Sunshine Group – Sustainable development, creating life values 

ENVIRONMENTAL  
AND SOCIAL ASSESSMENT03

People are at the core of Sunshine Group’s values, 
and the Company continuously strives to improve 
living standards and develop human resources. It 
fosters a humane working environment, enhances 
employee welfare policies, and creates opportunities 
for employees to maximize their potential through 
flexible recruitment and specialized training.

The environment is one of the core elements in 
Sunshine Group’s sustainable development strategy. 
The Company focuses on implementing green 
building solutions, using eco-friendly materials, 
and integrating energy-saving technologies into its 
projects. These efforts not only help protect natural 
resources but also reduce air pollution, lower CO2 
emissions, and minimize negative impacts on 
ecosystems.

For customers, the Company is committed to 
providing optimal living spaces that enhance 
quality of life. At the same time, Sunshine Group 
actively implements community support programs, 
particularly in education, culture, and healthcare. 
Aiming for sustainable development, Sunshine 
Group will continue expanding long-term strategies, 
creating practical and sustainable values for 
society.

We are committed to applying modern construction 
methods and environmental protection measures 
throughout the entire lifecycle of our projects. 
From design and construction to operation, 
Sunshine Group ensures that all projects comply 
with environmental protection standards, including 
construction waste management, the use of 
recycled materials, and smart building designs.

Human Resource Development

ENVIRONMENTAL IMPACT

Indicator 2023 2024

Average income
(VND/person/month) 23,665,941 27,717,673

Compliance with environmental protection laws

Sunshine Group recognizes that environmental 
protection is not only a legal obligation but also one 
of the strategic pillars in its sustainable development 
orientation. Embracing the philosophy that 
“economic growth must go hand in hand with social 
and environmental responsibility,” the Group has 
proactively integrated environmental standards 
across its entire operation chain — from planning, 
design, and construction to project operation and 
management.

All projects invested in and developed by Sunshine 
strictly comply with environmental regulations, 
including the full implementation of Environmental 
Impact Assessments (EIA), periodic environmental 
monitoring, and the adoption of pollution mitigation 
measures as recommended by the relevant 
authorities. In particular, the Group prioritizes the 
application of green technologies, eco-friendly 
materials, and energy-saving solutions throughout 

the construction and operation of its projects.

Beyond mere compliance, Sunshine aims to 
create eco-friendly urban areas and green-
smart buildings that strike a balance between 
infrastructure development and the preservation of 
natural ecosystems, thereby contributing actively 
to the national sustainable development goals and 
global climate change adaptation efforts.

Sunshine Group’s environmental commitment 
is not only reflected in its internal policies but 
also translated into concrete actions — through 
tree-planting programs, construction waste 
management, CO2 emissions control, and fostering 
environmental awareness among all employees.

Total fines imposed for violations of environmental 
laws and regulations: None.
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The Company ensures operational needs while 
optimizing conservation, using clean water sources 
from local water supply plants, reasonably allocated 
according to each specific project. For projects with 
high hot water demand, Sunshine Group prioritizes 
integrating solar hot water systems, contributing to 
reducing electricity consumption and enhancing 
the efficiency of renewable energy use. In particular, 

Applying strict waste control processes, from 
classification to treatment according to standards, 
to minimize negative environmental impacts. 
Organizing propaganda programs to enhance 
waste classification and disposal awareness for 

the Company applies modern technology solutions 
in water management and monitoring, such as 
automatic control systems that help accurately 
measure water consumption. Thanks to this, it can 
timely detect incidents, leaks, or losses, thereby 
quickly implementing remedial measures, avoiding 
waste, and ensuring optimal use of water resources.

residents and employees, encouraging green living 
models, minimizing the use of nylon bags and 
single-use plastics in Sunshine Group’s projects and 
service ecosystem.

Water resources

Waste

Bên cạnh các sáng kiến bảo vệ môi trường trong các dự án xây dựng

Sunshine Group also participates in community 
activities such as tree planting, public space 
renovation, and ecological area development. 
The projects of Sunshine Group always include 

green spaces, parks, and areas for community 
activities, creating a healthy and sustainable living 
environment for residents.

The Group prioritizes the use of environmentally 
friendly materials, domestically available 
construction materials (bricks, stones, technology 
equipment, technology pipelines, etc.) to gradually 
replace imported materials. Using types of wooden 

floors made from artificial wood, laminate wood, 
MDF, plywood, sawdust boards, etc., instead of 
natural wood. Artificial wood has good properties, 
less warping, water resistance, and abrasion 
resistance, meeting aesthetics, and cost savings. 

Energy Consumption

Sunshine Group applies energy-saving solutions 
throughout the entire construction and operation 
process. One of the company’s key strategies 
is the application of renewable energy such as 
solar energy to supply electricity to buildings, 
thereby minimizing electricity consumption from 
non-renewable energy sources. The buildings and 
urban areas of Sunshine Group are all designed 

with energy-saving systems, using low-energy-
consuming devices such as LED lights, high-
performance air conditioners, and smart control 
systems that help reduce unnecessary electricity 
consumption. This not only helps reduce costs for 
residents but also helps protect the environment, 
reduce greenhouse gas emissions, and contribute 
to the fight against climate change.

Emission reduction and energy consumption

SOCIETY 

Sunshine Group always values community 
contributions and carries out charitable programs 
to improve the lives of disadvantaged individuals. 
The Company engages in activities supporting 
underprivileged children, struggling families, 
disabled individuals, and the elderly by building 

Sunshine Group prioritizes the development 
of a fair, transparent, and non-discriminatory 
working environment. Every employee has equal 
opportunities for career growth and promotion 
based on personal competence rather than other 
factors. The Company also ensures full benefits 
for employees, including health insurance, social 

Customer safety and health: Sunshine Group 
prioritizes customer health and safety. Every 
project strictly complies with safety, fire prevention, 
security, and utility standards. The Company 
continuously upgrades management systems 
and applies modern standards such as Fitwell to 
ensure a comfortable, safe, and user-friendly living 
environment for all, including children, the elderly, 
and disabled individuals. 

Customer information security: The Company 
commits to absolute confidentiality of customer 
information following legal regulations on consumer 
rights protection. All personal data is securely 
protected, not shared, used, or provided to third 
parties without customer consent or as required by 
law. 

In line with the Government’s orientation for 
sustainable development and in accordance 
with the guidelines issued by the State Securities 
Commission, the Company will focus on the green 
bond and green equity markets as an effective 
capital mobilization solution, while contributing to 
the transition toward a green economy.

Funds raised from these sustainable finance 
channels will be prioritized for investment in green 
and environmentally friendly projects, including 

gratitude houses, providing scholarships to 
students, and assisting hospitals in delivering 
medical services. Sunshine Group’s community 
support programs not only help enhance the quality 
of life for vulnerable groups but also contribute to 
building a fair and progressive society.

insurance, additional welfare programs, and a 
safe working environment. We are committed to 
staff development through professional training 
programs, soft skills workshops, and opportunities 
for employees to engage in advanced learning 
programs.

Sunshine Group not only maintains good 
relationships with industry partners but also 
actively participates in collaborations with social 
organizations, authorities and local communities. 
We regularly organize community dialogues, 
participate in local support activities, and engage 
in sustainable social development projects. 

The Company understands that for sustainable 
growth, the relationship between enterprises and 
the community must be built on cooperation and 
mutual understanding, working together to address 
social issues, improve quality of life, and ensure 
long-term development for both parties.

the development of ecological urban areas and 
the adoption of modern construction technologies 
to minimize greenhouse gas emissions, conserve 
energy, and optimize natural resources.

Through this strategy, the Company not only 
enhances its brand value and financial performance 
but also affirms its responsibility to the community, 
aiming for long-term, sustainable development in 
harmony with the environment, etc.

Contributions to the community and social welfare 

Creating a fair and developmental working environment

Building community relationships and long-term cooperation with customers

Report on green capital market activities according to the guidance of the state securities commission
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CONFIRMATION BY THE COMPANY’S LEGAL REPRESENTATIVE
(Signature, full name, and seal)

 Recipient:

- UBCKNN, SGDCK;

- Lưu: VT

Nguyen Thi Phuong Loan
General Director
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