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1. Overview Information 
 

 
 

Trading Name 
INDUSTRIAL URBAN DEVELOPMENT 

JOINT STOCK COMPANY NO. 2 

Abbreviation D2D COMPANY 

Business 

Registration 

Certificate 

3600259560 issued by the Department of Planning and 

Investment of Dong Nai Province, initially registered on 

2006-01-03, 14th amendment registered on 2023-06-19 

Charter capital 303,047,580,000 VND 

Address 

No. 47, D9 Road, Vo Thi Sau Road Residential Area, 

Hamlet 7, Thong Nhat Ward, Bien Hoa City, Dong Nai 

Province 

Telephone (0251) 3817 742 

Fax Number (0251) 3817 768 

Website www.d2d.com.vn 

Email d2d@d2d.com.vn 

Stock Code D2D 

Company Logo 
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Quá trình hình thành và phát triển: 

 
"Building on the foundation of values established over the past 

third of a century, D2D aims for future growth to be closely linked 

with greater and more impactful contributions to the 

development of the community and the local economy" 

   

 1992 

 2005 

 2006 

The Industrial and Civil 

Construction Company 

No.2 (a state-owned 

enterprise) was 

established on October 

14th, 1992 by the 

decision of the People’s 

Committee of Dongnai 

Province. 

The company transitioned 

to a joint-stock model. 

Accordingly, the Industrial 

and Civil Construction 

Company No. 2 was 

renamed to Industrial 

Urban Development 

Joint-Stock Company No. 

2 (D2D) with a charter 

capital of 73.5 billion 

VND. 

The Industrial Urban 

Development Joint-Stock 

Company No. 2 (D2D) 

officially commenced 

operations. D2D expanded 

its investment portfolio into 

the financial sector, and 

formed joint ventures and 

partnerships with several 

businesses. 
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 2009 

 2017 

 2019 

- D2D nâng vốn điều lệ 

lên 107 tỷ đồng tương 

ứng 10.700.000 cổ 

phần, trong đó vốn nhà 

nước chiếm 57,7%. 

- Niêm yết 10,7 triệu cổ 

phiếu trên sàn giao dịch 

thành phố Hồ Chí Minh 

và chính thức giao dịch 

mã chứng khoán D2D 

vào ngày 14/08/2009.  

- Ngày 26/11/2009, D2D 

đã khai trương Sàn giao 

dịch Bất động sản tại 

H22, đường Võ Thị 

Sáu, phường Thống 

Nhất, thành phố Biên 

Hòa, tỉnh Đồng Nai. 

. 

- Giấy chứng nhận 

đăng ký kinh doanh  

thay đổi lần thứ 9 ngày  

05/10/2017. 

- Năm 2017 đánh dấu 

chặng đường 25 năm 

(1992-2017) hình thành 

và phát triển của Công 

ty D2D. D2D đã không 

ngừng phát triển, thực 

hiện dự án lớn, khẳng 

định vị thế thương hiệu, 

đóng góp vào sự phát 

triển kinh tế - xã hội của 

tỉnh Đồng Nai nói riêng, 

đất nước nói chung. 

Công ty D2D vinh dự 

nhận bức trướng chúc 

mừng của Chủ tịch 

UBND tỉnh Đồng Nai. 

- Giấy chứng nhận   

đăng ký kinh doanh  thay 

đổi lần thứ 10 ngày 

02/08/2019. 

- D2D nâng vốn điều lệ 

lên 213,55 tỷ đồng 

tương ứng 21.354.984 

cổ phần, trong đó vốn 

nhà nước chiếm 57,82% 

- Giá trị tổng tài sản là 

2.098,64 tỷ đồng, vốn 

chủ sở hữu là 811,5 tỷ 

đồng. 

- Công ty D2D đạt “Top 

100 Sao vàng đất Việt 

năm 2018, 2019”. 

 2009 

 2019 

 2024 

- D2D increased its 

charter capital to VND 

107 billion, equivalent to 

10,700,000 shares, with 

the State holding a 

57.7% ownership stake. 

- D2D’s shares were 

officially listed on the Ho 

Chi Minh City Stock 

Exchange and 

commenced trading 

under the ticker symbol 

D2D on August 14, 

2009.  

- On November 26, 

2009, D2D inaugurated 

and launched its Real 

Estate Trading Floor at 

H22, Vo Thi Sau Street, 

Thong Nhat Ward, Bien 

Hoa City, Dong Nai 

Province. 

- D2D raised its charter 

capital to VND 213.55 

billion, equivalent to 

21,354,984 shares, with 

the State maintaining a 

57.82% ownership 

stake. 

- The company’s total 

assets amounted to 

VND 2,098.64 billion, 

with shareholders' 

equity reaching VND 

811.5 billion. 

- D2D was recognized 

in the "Top 100 

Vietnam Golden Star" 

awards in 2018 and 

2019. 

 

- D2D's charter capital 

reached VND 303.05 

billion, equivalent to 

30,304,758 shares, with 

the State holding a 

57.86% ownership stake. 

- The company’s total 

assets were estimated at 

VND 1,516 billion, with 

shareholders' equity 

amounting to VND 747 

billion. 

" 32 YEARS  

A JOURNEY " 
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2. Business Activities and Operating Areas 
 

Main business Activities: Real estate investment and trading, industrial parks and 

residential areas, market investment and trading. 

Main business areas: Leasing land and infrastructure in Nhon Trach 2 Industrial Park, 

subleasing land and factories in Chau Duc Industrial Park, investing and operating 

Long Thanh Market in Long Thanh district, and developing real estate projects in Dong 

Nai province. 
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3. Information on Governance Model, Business 

Organization, and Management Structure 
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Manage

ment 
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tee (10 

membe

rs) 

Project 

Manage

ment 

Units 

Long 

Thanh 

Market 

Manage

ment 

Commit

tee (21 

member

s) 

GENERAL MEETING OF 
SHAREHOLDERS 

BOARD OF DIRECTORS 

(7 MEMBERS) 

BOARD OF MANAGEMENT 

BOARD OF SUPERVISORS 

(3 MEMBERS) 

INTERNAL AUDIT COMMITEE 

(2 MEMBERS) 
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4. Development Orientation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

THE COMPANY'S MAIN OBJECTIVES 

The Company's objective is to mobilize 

and effectively utilize capital following 

licensed business lines. 

Simultaneously, enhance efficiency 

and maximize profits, create jobs and 

stable income for employees, increase 

returns for shareholders, fulfill 

obligations to the State Budget, 

contribute positively to the prosperity 

and development of society, and 

continuously develop the Company to 

become increasingly stronger. 

 

MEDIUM AND LONG-TERM DEVELOPMENT 

STRATEGY 

D2D will continue to invest in real estate, and 

infrastructure development of new urban areas, 

especially Bien Hoa City, contributing to solving 

housing, urban development, and transportation 

issues. Besides, D2D will focus on investing in 

social housing projects for workers in industrial 

parks and will consider applying for investment 

in housing projects for workers to feel secure in 

developing production and business. 

Specifically, the targets are as follows: 

 The average annual growth rate is 5%. 

 The dividend percentage is 30% per year and 

at least 10% per year in cases of Charter 

capital increase. 

 1  2 

 3 

SUSTAINABLE DEVELOPMENT OBJECTIVES 

High and continuous economic and social growth and development over a long period will 

inevitably affect resources and leave environmental consequences for future generations. 

Therefore, the United Nations Commission on Environment and Development has set out 

sustainable development goals. As a company operating in the construction sector, all of 

D2D's business activities have some impact on the environment and surrounding 

communities. Recognizing this, the Company has been developing plans and policies to 

ensure effective environmental protection. In addition, the Company also advocates actively 

participating in social and charitable activities, contributing to the implementation of socio-

economic goals in Dong Nai Province. 
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5.  Risks & Uncertainties  

As a company primarily engaged in the real 

estate sector, D2D is subject to general legal 

regulations, including the Law on Enterprises 

and the Law on Securities. Additionally, the 

company is influenced by various policies, 

regulations, and legal documents governing the 

construction and real estate business sector in 

Vietnam. 

Moreover, Vietnam has been actively pursuing 

economic reforms and fostering international 

economic integration in alignment with global 

trends. Alongside the general economic 

development trajectory, the government 

continues to refine its legal framework, including 

amendments to laws, regulations, and economic 

development policies, which are frequently 

adjusted. These regulatory changes can have 

significant implications for the company's 

business operations. 

As a result, the company remains proactive in 

researching and updating regulatory changes to 

ensure compliance. 

In recent years, along with the strong 

growth of the real estate market, the 

demand for infrastructure investment 

and construction has been rising 

significantly, leading to an increasing 

number of enterprises entering this 

sector. 

As a result, the intensifying competitive 

pressure from both domestic and 

international organizations in terms of 

management, technology, and human 

resources has become inevitable. 

To navigate these challenges, the 

company remains proactive in 

enhancing market research, optimizing 

resource allocation, and investing in 

product quality improvement. These 

efforts aim to strengthen its industry 

reputation and enhance operational 

efficiency. 

Competitive Risks 

1 

Legal Risks 

2 
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In the field of basic construction, prolonged 

construction timelines, phased acceptance 

procedures, slow capital disbursement, and 

delays in completing construction 

documentation and final settlement 

approvals between investors and contractors 

often lead to capital being tied up. These 

challenges, if encountered, can significantly 

impact construction companies in general 

and D2D in particular. 

To mitigate these risks, the company places 

great emphasis on the bidding process by 

selecting projects with appropriate scale and 

construction duration that align with its 

capabilities, while also assessing the 

financial stability and credibility of investors. 

Additionally, the company enforces strict 

regulations and carefully negotiates payment 

terms in contracts to minimize potential 

losses. 

Construction materials are essential 

input resources. In recent years, the 

prices of certain building materials, 

particularly steel and sand, have 

fluctuated continuously. These price 

fluctuations have significantly impacted 

construction costs, posing considerable 

challenges for many enterprises. 

To address this issue, the company has 

proactively calculated and accurately 

forecasted material quantities to 

minimize unnecessary expenses. 

Simultaneously, it has intensified the 

application of advanced technology in 

construction and enhanced the 

expertise of its workforce to improve 

efficiency and cost management. 

4 

Input Materials 

3 

Delayed Payments 
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                                                      Safety Risks 

 

Due to the characteristics of the 

construction industry, the majority of 

workers are required to perform 

physically tasks outdoors and at 

elevated heights, exposing them directly 

to weather conditions. As a result, 

construction is considered a high-risk 

industry for occupational accidents. The 

primary cause of such incidents is often 

the lack of an effective occupational 

safety management system by 

employers. 

  

Workplace accidents not only endanger 

employees but also negatively impact the 

company’s reputation in the market. 

Therefore, the company proactively 

establishes standardized safety procedures, 

conducts regular inspections, replaces and 

maintains equipment. Company also 

organizes occupational safety training 

programs. Additionally, the company 

provides workers with appropriate personal 

protective equipment to ensure a safe 

working environment. 

 

5 
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Uncertainties 

 
Natural disasters, fires, epidemics, and other unavoidable circumstances can cause 

significant damage to assets and overall business operations. To mitigate potential losses, 

the company closely monitors and promptly assesses relevant information to develop 

effective measures, ensuring compliance with fire prevention and control protocols. 

 

6 
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3.   Investment and Project Implementation in 2024 
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5. Shareholder Structure and Changes in Owner's 
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6. Enviroment – Social - Governance (ESG) Report of 
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1. Production and Business Activities in 2024 

In 2024, D2D achieved the following results: 

Unit: Million VND 

No. Indicator 
2023 

Performance 

2024 
2024 Implementation 

Percentage (%) 

Plan Implemented 
Compared 

to 2023 
Compared 

to plan 

1 Total Revenue 212,478 369,016 349,259 164.37 94.65 

2 Profit Before Tax 31,975 55,704 110,701 346.21 198.73 

3 Profit after tax 25,753 44,500 88,209 342.52 198.22 

4 
Budget 
Contribution 

11,773 16,100 69,107 587.00 429.24 

5 
Construction 

investment fund 121,556 315,612 119,793 98.55 37.96 

6 
Return on Equity 
(ROE) (%) 

6.61 11.43 22.30 337.37 195.10 

7 
Return on Assets 
(ROA) (%) 

1.60  5.74 358.75  

Total revenue in 2024 reached 349,259 million VND, achieving 94.65% of the yearly plan 

and 164.37% compared to 2023. The company's revenue structure indicates that: the largest 

portion comes from the transfer of land use rights and constructions on land at the Loc An 

Residential Area project, accounting for 39.31% of total revenue; followed by revenue from the 

transfer of land sublease rights at the Chau Duc Industrial Park, accounting for 29.49% of total 

revenue; revenue from land and infrastructure lease at Nhon Trach 2 Industrial Park, accounting 

for 20.86% of total revenue; revenue from real estate business, accounting for 9.5% of total 

revenue; and the remaining 0.84% from financial activities. In 2024, profit after tax reached 

88,209 million VND, achieving 198.22% of the yearly plan and 342.52% compared to 2023. 

Total revenue in 2024 mainly came from the Loc An Residential Area project and from the 

transfer of land sublease rights (4.559 ha) at the Chau Duc Industrial Park. Profit in 2024 mainly 

came from the business performance of the Loc An Residential Area project, Nhon Trach 2 
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Industrial Park, and from the transfer of land sublease rights at the Chau Duc Industrial Park. 

Unit: Million VND 

 

2. Organization and Personnel 

a. Board of Management List: 

No. Name Position 
Number of 
shares held 

(shares) 

Percentage 
Ownership 

(%) 
Note 

1 Ho Duc Thanh General Director 105,301 0.35 

Legal 
representative, 
information 
discloser 

2 Ha Quan Dung 
Deputy General 
Director 

0 0 
 

3 Ho Dinh Thai 
Deputy General 
Director 

0 0 
 

4 
Nguyen Van 
Hieu 

Deputy General 
Director 

0 0 
 

5 
Tran Thi Kim 
Thu 

Deputy General 
Director 

4,260 0.01 
 

6 Truong Luu Chief Accountant 0 0  

Total 109.561 0.36  

b. Changes in the Board of Management: 

None. 
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General Director 

 
Ho Duc Thanh 

 

Date of birth: 14/01/1964 

Place of birth: Vinh City, Nghe An Province 

Qualifications:  

Bachelor of Economics, Civil Engineering 

 

 

Career History: 

Period Position 

1988 - 1995 Financial Officer, Department of Finance, Dong Nai Province. 

1995 - 2003 
Deputy Head of Business Department 3, Department of State 
Capital and Asset Management of Dong Nai Province. 

2003 - 2005 Chief Accountant, D2D. 

2006 - 04/2009 Member of the Board of Directors, Chief Accountant, D2D. 

04/2009 - 04/2010 
Member of the Board of Directors, Deputy General Director cum 
Chief Accountant, D2D. 

04/2010 - 04/2011 Member of the Board of Directors, Deputy General Director, D2D. 

04/2011 - 04/2016 
Chairman of the Board of Supervisors, Deputy General Director, 
D2D. 

04/2016 - 09/2017 Chairman of the Board of Directors, D2D. 

09/2017 - Present Member of the Board of Directors, General Director, D2D. 
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Deputy General Director 

 
Ha Quan Dung 

 

Date of birth: 10/05/1971 

Place of birth: Bien Hoa City, Dong Nai 

Qualification:  

Master of Business Administration,  

Bachelor of Business Administration 

 

Career History: 

1993 - 1995 Driver, Vietnam CP Co., Ltd. 

1995 - 1997 Deputy Head of Life Insurance Department, Bao Viet Insurance 
Company. 

1997 - 2005 
Head of Customer Service Department, Bao Viet Insurance 
Company. 

12/2005 - 06/2006 
Deputy Head of Fund Management and Land Development, 
Dong Nai Land Fund Development Center. 

06/2006 - 05/2011 
Deputy Head of Accounting cum Deputy Head of Administration 
& Organization Department, Dongnai Fund Land Development 
Center. 

06/2011 - 04/2013 Real Estate Trading Floor Officer, D2D. 

04/2013 - 10/2013 Head of Long Thanh Project Management, D2D. 

10/2013 - 06/2016 Head of Long Thanh Project Management Board, D2D. 

07/2016 - 09/2017 Deputy General Director, D2D. 

09/2017 - 04/2019 Vice Chairman of the Board of Directors, Deputy General 
Director, D2D. 

04/2019 - Present Chairman of the Board of Directors, Deputy General Director, 
D2D. 
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Deputy General Director 

 
Ho Dinh Thai 

 

Date of birth: 15/03/1969 

Place of birth: Nghe An Province 

Qualification:  

Civil Engineering  

 

 

Career History: 

Period Position 

04/1994 - 12/2005 Deputy Head of Technical Department, No. 2 Industrial Civil 
Construction Company. 

01/2006 - 04/2011 Member of the Supervisory Board, Head of Technical Department, 
D2D. 

04/2011 - Present Deputy General Director, D2D. 

 
Deputy General Director 

 
Nguyen Van Hieu 

 

Date of birth: 15/12/1974 

Place of birth: Nghe An Province 

Qualification:  

Bachelor of Laws, Civil Engineering 
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Career History: 

July 2002 – August 2005 General Affairs Officer, No. 2 Industrial Civil Construction Company 

August 2005 – March 2007 Project Management Officer of Residential Area Project - Road No. 
5, D2D Company 

April 2007 – June 2011 Head of Organization - Administration Department, D2D Company 

July 2011 – May 2014 Head of Nhon Trach 2 Industrial Park Management Board, D2D 
Company 

June 2014 – Present Deputy General Director, D2D Company 

  

Deputy General Director 
 

Tran Thi Kim Thu 

 

Date of birth: 18/03/1975 

Place of birth: TP.Biên Hòa, tỉnh Đồng Nai 

Qualification:  

Master of Business Administration,  

Bachelor of Economics  

 

 

Career History: 

1999 – 2007 Accountant, Dong Tien Joint Stock Company 

2007 – 2008 Accountant, D2D Company 

2008 – April 2016 Deputy Chief Accountant, D2D Company 

April 2016 – January 2018 Board Member, Deputy Chief Accountant, D2D Company 

February 2018 – Present Board Member, Deputy General Director, D2D Company 
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Chief Accountant 

 
Truong Luu 

 

Date of birth: 22/04/1967 

Place of birth: Tỉnh Nghệ An 

Qualification:  

Bachelor of Economics  

 

 

Career History: 

1990 – 1991 Accountant, Dong Nai Alcohol-Brewery Enterprise 

1991 – 1995 
Chief Accountant of Basic Construction Department, Dong Nai 
Alcohol-Brewery Enterprise 

1995 – 1997 General Accountant, Power Dong Nai Trading Enterprise 

1997 – 1998 General Accountant, Brewery of Donafoods Company 

1998 – 2005 Deputy Chief Accountant, Dongnai Beer and Beverage Company 

2005 – 2007 
Financial Manager, Dongnai Branch of the Military Electronics and 
Telecommunications Company 

March 2007 – March 2008 Accountant, D2D Company 

April 2008 – April 2010 Deputy Chief Accountant, D2D Company 

April 2010 – April 2021 Board Member, Chief Accountant, D2D Company 

April 2021 – Present Chief Accountant, D2D Company 
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c. Total Number of Employees: 

No. Indicator Quantity (people) 

1 
Employees with Intermediate, College or higher 
degrees 

50 

2 Other employees 28 

Total employees 78 

3. Investment and Project Implementation in 2024 

a. Investing activities outside the enterprise: 

No. Unit Name 

Capital 
Contribution 

(million 
VND) 

Charter 
Capital 

Contribution 
(million VND) 

Percentage 
ownership 

(%) 

Dividends 
year 2024 
expected 

(%) 

 Financial investments     

1 
Nhon Trach 2 
Reinforced Concrete 
Corporation 

11.250 18.000 4,89 0 

2 Sonadezi Services JSC 2.500 2.500 5 15 

3 
Thao Dien Real Estate 
Corporation 

10.000 4.051 1,35 16 

4 
Quoc Lo 91 Can Tho - 
An Giang Investment 
JSC 

11.200 11.200 3,97 0 

5 
Cuong Thuan IDICO 
Development 
Investment Corporation 

20.250 20.250 10 0 

6 
Sonadezi Binh Thuan 
Shareholding Company 

36.000 36.000 9 0 

Total 91.200 92.001   

 Capital contribution to other enterprises in 2024: 

None. 

 Divestment from other enterprises in 2024: 

None. 

 Dividends received in 2024 were 1,148,127,797 VND, including: 

- Thao Dien Real Estate Corporation (2024 dividends - 16%): 648,138,797 VND. 

- Sonadezi Services JSC (2023 dividends - 20%): 499,989,000 VND. 
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b. Project implementation in 2024: 

In 2024, D2D continued to invest and operate the following projects: 

1. Nhon Trach 2 Industrial Park Project 

2. Long Thanh Market Project 

3. Loc An Residential Area Project 

4. Loc An Social Housing Project 

5. Thong Nhat Ward Residential Area Project 

6. Chau Duc Industrial Park Project 

7. Chau Duc Workshop Project 

8. 28 Shophouse Project - Sonadezi Huu Phuoc Residential Area 

9. 54 Townhouse Project - Sonadezi Huu Phuoc Residential Area 

10. Social Housing Project (Phase 1) - Sonadezi Huu Phuoc Residential Area 

Nhon Trach 2 Industrial Park Project: 

1. Location: Hiep Phuoc Commune and Phu Hoi Commune, Nhon Trach District, 
Dong Nai Province. 

2. 
Project scale: 331.42 ha, including leased land area: 281.72 ha. Leased land area 
under contract is 281.72 ha, reaching a percentage of 100% of the leased land 
area. 

3. 
The total number of investors in Nhon Trach 2 Industrial Park is 55 enterprises, 
including 46 foreign enterprises and 09 domestic enterprises. 

4. Total implemented investment capital: 483,823 million VND. 

5. The works and items implemented in 2024 are as follows: 

- 
Implement management to ensure the stable operation of businesses in the Industrial 
Park, including security, periodic maintenance of industrial park infrastructure, 
sanitation, landscaping, and environmental protection as regulated. 

- 
Maintain rainwater and wastewater drainage systems; Renovate the park's regulating 
reservoir on Road 7A-7B; Renovate the rainwater drainage system on Road 7A with 
a total cost of 2,280 million VND. 

- Connect Road 6B-4C with a cost of 814 million VND. 

- 
Invest in a wastewater treatment plant, phase 3 (sub-period 2) with an investment 
value of 8,690 million VND. 

- 
Renovate the sidewalk of Road 5C - the section from Ton Duc Thang Street to the 
intersection of Road 5A (2023) with an audit and warranty cost of 374 million VND. 

- 
Renovate the sidewalk of Road 5A - the section from Tran Phu Street to the 
intersection of Road 5C (2023) with an audit and warranty cost of 671 million VND. 

1 
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- 
Renovate the HDPE DN400 wastewater drainage pipeline on Road 6A (2022) with an 
audit cost of 56 million VND. 

- 
Renovate the wastewater drainage pipeline on Tran Phu Street (2022) with an audit 
cost of 65 million VND. 

- 
Landscape the trees on Road 5C - the section from Provincial Road 25B to the 
intersection of 5A (2022) with a warranty cost of 40 million VND. 

- 
Renovate the wastewater drainage pipeline on Tran Phu Street - the section from 6A 
to LG Vina Company (2022) with a warranty cost of 387 million VND. 

 

 

 

 

 

 

 

 

Long Thanh Market Project: 

1. Location: Cau Xeo Area, Long Thanh Town, Long Thanh District, Dong Nai 
Province. 

2. Market area scale: 2.152 ha. 

3. 
Long Thanh Market is fully invested, including the main market building (644 kiosks 
and stalls), fresh food market (356 business points), fish market (76 business points), 
and wholesale market (business points). 

4. Total implemented investment capital: 128,333 million VND. 

5. The works and items implemented in 2024 are as follows: 

- 
Implement management and exploitation of business activities at Long Thanh Market, 
including security, fire prevention and fighting, periodic maintenance of market 
infrastructure, sanitation, landscaping, and environmental protection as regulated. 

- 
Maintenance and renovation of the wastewater treatment plant with a cost of 509 
million VND. 

2 
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Loc An Residential Area Project: 

1. Location: Loc An Commune, Long Thanh District, Dong Nai Province. 

2. Project area: 41.166 ha. 

3. Project implementation progress: from 2008 to 2025. 

4. Total project investment: 515,861 million VND. 

5. Total invested capital: 421,706 million VND. 

6. The works and items implemented in 2024 are as follows: 

- Additional paving of sidewalks on B1, B2, and B3 roads with an investment value of 
1,172 million VND. 

- Annual tree care with a cost of 26 million VND. 

- Repair of low-voltage and lighting systems with a cost of 196 million VND. 

- Investment in kindergarten with an investment value of 23,326 million VND. 

- Investment in primary school with an investment value of 25,415 million VND. 

- Transport costs for domestic waste is 16 million VND. 

- Construction security costs are 72 million VND. 

- Cash for electricity with a cost of 53 million VND. 

- Repair of the camera system with a cost of 18 million VND. 

3 
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- 
Upgrading the system phase 1, output reaching column A of the Wastewater 
Treatment Plant - equipment (2023) with a cost of 578 million VND. 

- 
30 townhouses (2019): Construction supervision of townhouses Block A3; Decorative 
ceiling installation, facade repainting; Valuation with a total cost of 1,464 million VND. 

- Continue to invest in the Medical Station (2023) with a cost of 761 million VND. 

- 
Adjustment of underground electricity meter system - Renovation and upgrade of 
medium and low voltage lines and power supply transformer stations (2022) with a 
warranty cost of 286 million VND. 

- Valuation of Kindergarten and Primary School with a cost of 493 million VND. 

 

Loc An Social Housing Project (4 blocks, 10 floors): 

1. Location: Loc An Commune, Long Thanh District, Dong Nai Province. 

2. Project area: 3.61 ha. 

3. Total project investment: 967,328 million VND. 

4. Total invested capital: 889 million VND. 

Thong Nhat Ward Residential Area Project: 

1. Location: Thong Nhat Ward, Bien Hoa City, Dong Nai Province. 

2. Project area: 30.27 ha. 

3. Project implementation progress: from 2007 to 2025. 

4. Total project investment: 1,952,169 million VND. 

4 

5 
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5. Total invested capital: 572,963 million VND. 

6. Investment method: phased investment, divided into 2 investment phases, including: 

- 

Phase 1 (16.14 ha): Completed the agreement, compensation, and site clearance; 
nearly completed the investment in technical infrastructure works such as traffic 
systems, lighting, electricity for daily life, water supply, drainage, and greenery in the 
North Residential Area (6.66 ha) and the South Residential Area (9.48 ha). 

- Phase 2: area of 14.13 ha. 

7. The works and items implemented in 2024 are as follows: 

- Review of construction drawings, cost estimates for roads D1, D2, N4, N6 (2023) with 
a cost of 58 million VND. 

- Paving sidewalks on roads 1, 2, 7 and planting rosewood trees in CX3 park with a cost of 
244 million VND. 

- Cleaning sidewalks and vacant land, handling drainage with a cost of 198 million 
VND. 

- Prepare and review construction drawings and cost estimates for CX1 green park with 
a cost of 17 million VND. 

- Repair of D2D Office Building at H22, Vo Thi Sau Street with a cost of 326 million 
VND. 

- 
Prepare a technical and economic report for painting speed bumps on roads 1, 7, and 9, 
and repainting lane dividers and pedestrian crossings on roads 7 and 10 with a cost of 5 
million VND. 

- Road number 7 - the section from the intersection of road number 1 to the intersection 
of road N7 (2023) with a warranty cost of 89 million VND. 

- Continue investing in the D2D Office Building at 47, D9 Street (2023) with an 
investment value of 7,967 million VND. 

- Cash for CX3 park's greenery and water (2023) and audit costs are 5 million VND. 

- Draw a cadastral map of the land plot with a cost of 7 million VND. 
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Chau Duc Industrial Park Project: 

1. Location: Chau Duc Industrial Park, Suoi Nghe Commune, Chau Duc District, Ba 
Ria-Vung Tau Province. 

2. 
The scale of land area for sublease: 46.33 ha, leased land area is 14.08 ha, 
reaching a rate of 30.39%, deposited land area is 24.2 ha. 

3. Total invested capital: 783,688 million VND. 

4. 
In 2024, the Company continues to implement marketing and customer searching 
activities for land sublease. 

 

 

 

 

 

 

 

 

Chau Duc Workshop Project (Workshop for lease - D2D includes 4 

workshops: A1, A2, A3, A4): 

1. 
Location: Chau Duc Industrial Park, Suoi Nghe Commune, Chau Duc District, Ba 
Ria-Vung Tau Province. 

2. Project scale: 25,361.3 m2. 

3. Total project investment: 87,981 million VND. 

4. Total invested capital: 78,144 million VND. 

5. The works and items implemented in 2024 are as follows: 

- 
Construct a new 3-phase 22KV underground medium voltage power line and a 
400KVA substation to supply power to factory A3 (2023) with a cost of 578 million 
VND. 

6 
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- 
Construct a new 3-phase 22KV underground medium voltage power line and a 
400KVA substation to supply power to factory A1 with a cost of 228 million VND. 

- Concrete foundation of factories A1, A3, A4 (2023) with an audit cost of 50 million 
VND. 

- 
Develop a detailed construction planning 1/500 and prepare an application for 
environmental registration for factories B1, B2, B3, B4, B5, B6 with a cost of 242 
million VND. 

 

Sonadezi Huu Phuoc Residential Area 28 shophouse project 

1. Location: Suoi Nghe Commune, Chau Duc District, Ba Ria-Vung Tau Province. 

2. 

Investment method: Cooperate with Sonadezi Chau Duc Joint Stock Company to 
invest in the construction of 28 shophouses (09 units LH01, 10 units LH02, 09 units 
LH03) belonging to the commercial townhouse project (shell construction) at 
Sonadezi Huu Phuoc Residential Area. 

3. Total project investment: 69,909 million VND. 

4. Total invested capital: 61,924 million VND. 

5. The items implemented in 2024 are as follows: 

- 
Construct 9 shophouses in LH01 lot (from LH1-1 to LH1-9) in shell construction with a 
warranty cost of 967 million VND. 

- 
Construct 10 shophouses in LH02 lot (from LH2-1 to LH2-10) in shell construction 
with a warranty cost of 1,010 million VND. 

8 
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Sonadezi Huu Phuoc Residential Area 54 townhouse project 

1. Location: Suoi Nghe Commune, Chau Duc District, Ba Ria-Vung Tau Province. 

2. 

Investment method: Cooperate with Sonadezi Chau Duc Joint Stock Company to 
invest in the construction of 54 townhouses (15 units LH52, 16 units LH53, 15 units 
LH54, 8 units LH55) belonging to the commercial townhouse project (shell 
construction) at Sonadezi Huu Phuoc Residential Area. 

3. Total project investment: 64,145 million VND. 

4. Total invested capital: 61,097 million VND. 

5. The implemented items in 2024 are as follows: 

- 
Construction of 31 adjacent houses in LH52 and LH53 lots (from LH52-1 to LH52-15, 
from LH53-1 to LH53-16) in rough construction with a cost of 17,127 million VND. 

- 
Construction of 15 adjacent houses in LH54 lot (from LH54-1 to LH54-15) in rough 
construction with a cost of 5,380 million VND. 

- 
Construction of 8 adjacent houses in LH55 lot (from LH55-1 to LH55-8) in rough 
construction with a cost of 2,456 million VND. 

9 
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Social Housing Project (Phase 1) - Sonadezi Huu Phuoc Residential Area 

1. Location: Suoi Nghe Commune, Chau Duc District, Ba Ria-Vung Tau Province. 

2. 

Investment method: Investment cooperation with Sonadezi Chau Duc Joint Stock 
Company to invest in the Project including 03 social housing blocks (5 floors), 01 two-
wheeler parking lot (2 floors), a community center (1 floor) and other items (technical 
infrastructure, yards, roads, trees, etc.). 

3. The total area of social housing land (R1 land) is 11,677 m2. 

4. 
Total project investment: 128,394 million VND, D2D Company contributed 
15,080 million VND. 

5. The expected cooperation period is 05 years. 

6. Total invested capital: 15,080 million VND. 

 

10 
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4. 2024 Financial Status 

a. Financial Status: 

With the efforts of all staff and employees, the support, trust, and assistance of local 

authorities, partners, and shareholders, the charter capital has reached 746,799 million VND. In 

2024, net revenue reached 346,321 million VND, and Profit after tax reached 110,701 million 

VND. Revenue mainly came from the Loc An Residential Area project and the transfer of land 

sublease rights (4.559 ha) at the Chau Duc Industrial Park. 

Unit: Million VND 

No. Indicator Year 2023 Year 2024 

Percentage 
Increase, 
decrease 

(%) 

1 Charter capital 303.048 303.048 0 

2 Total asset 1.558.765 1.516.266 (2.73) 

3 Owner's equity 936.634 746.799 (20.27) 

4 Total revenue 212.478 349.259 64,37 

5 Net revenue 194.833 346.321 77,75 

6 Operating profit 31.083 112.680 262,51 

7 Other profit 892 (1,979) (321.78) 

8 Profit before tax 31.975 110.701 246,21 

9 Profit after tax 25.753 88.209 242,52 

10 Basic Earnings Per Share (VND) 746 2.426 225,20 

11 Dividend Percentage (% of par value) 87 84 (3.45) 
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b. Key Financial Indicators: 

No. Indicator Unit Year 2023 Year 2024 

1 Liquidity ratios    

 
Current ratio 

(Current asset / Current liabilities) 
Times 5,18 1,59 

 

Quick ratio 

((Current asset - Inventory) / Current 
liabilities) 

Times 3,12 0,82 

2 Capital structure ratios    

 Liabilities/Total asset ratio Times 0,40 0,51 

 Liabilities/Owner's equity ratio Times 0,66 1,03 

3 Operating capacity ratios    

 
Total asset turnover 

(Net revenue / Average total asset) 
Times 0,12 0,23 

4 Profitability ratios    

 Profit after tax/Net revenue ratio Times 0,13 0,25 

 Profit after tax/Owner's equity ratio Times 0,07 0,22 

 Profit after tax/Total asset ratio Times 0,02 0,06 

 Operating profit/Net revenue ratio Times 0,16 0,33 
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5,18 

1,59 

3,12 

0,82 

 -

 1,00

 2,00

 3,00

 4,00

 5,00

 6,00

Năm 2023 Năm 2024

Hệ số thanh toán ngắn hạn 

Hệ số thanh toán nhanh  Current ratio 

0,40 

0,51 

0,66 

1,03 

 -

 0,20

 0,40

 0,60

 0,80

 1,00

 1,20

Năm 2023 Năm 2024

Hệ số Nợ/ Tổng tài sản 

Hệ số Nợ/ Vốn chủ sở hữu 

Liquidity 

D2D's current ratio and quick ratio 

decreased in 2024, reaching 1.59 

times and 0.82 times, respectively, 

down 3.59 times and 2.3 times 

compared to 2023. At the end of 2024, 

current assets increased by 4,081 

million VND (up 1.06%) year-over-

year, while current liabilities increased 

by 171,333 million VND (up 229.8%) 

year-over-year. 

 

Unit: 

Times 

Unit: 

Times 

Current ratio 

Quick ratio 

   2023                  2024 

Capital structure 

Liabilities and equity are two 

fundamental sources of capital to 

finance the operations of each 

enterprise. In 2024, the 

Liabilities/Owner’s Equity ratio 

increased by 0.37 times compared to 

2023. Payables increased, mainly 

arising from "Short-term customer 

advances" and "Other short-term 

payables" from receiving advances 

and deposits for the transfer of land 

lease rights at Chau Duc Industrial 

Park from customers. Equity 

decreased due to the payment of 2023 

dividends (87% of par value).  

   2023                  2024 

Liabilities /Total asset ratio 

Liabilities /Owner's equity ratio 
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Hệ số Lợi nhuận 
từ hoạt động kinh 
doanh/ Doanh thu 

thuần 

Năm 2023

Năm 2024

Unit: 

Times 

Profitability 

Compared to 2023, the Profit after tax/Net revenue ratio in 2024 increased by 0.12 times; the 

Operating profit/Net revenue ratio in 2024 increased by 0.17 times; the Profit after tax/Equity 

ratio in 2024 increased by 0.15 times; the Profit after tax/Total assets ratio in 2024 increased 

by 0.04 times. The reason is that in 2024, the company transferred 30 houses in the Loc An 

Residential Area project and transferred the land lease rights (4.559 ha) at Chau Duc Industrial 

Park. 

Unit: 

Times Operating capacity  

With the specific characteristics of 

real estate businesses, the total 

assets of the company are often 

very large. Therefore, operating 

capacity indicators are often lower 

than in other industries. In 2024, 

this indicator for D2D increased by 

0.11 times compared to 2023. 

 

       ROS                    ROE                    ROA          Operating 

                                                                              profit/Net revenue 

2023 

2024 

           2023                           2024 

Total asset turnover 
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5. Shareholder Structure and Changes in Owner's 

Investment Capital 

a. Shares: 

No. Share information 

1 Number of issued shares 30,304,758 shares 

2 Number of outstanding shares 30,259,742 shares 

3 Share type Common shares 

4 Number of freely transferable shares 30,304,758 shares 

b. Shareholder structure as of 2025-03-14: 

No. Subject 
Number of  

shares 

Percentage 
ownership 

(%) 

Number of 
shareholders 

Shareholder structure 

Organizatio
n 

Individual 

1 State shareholders 17,534,160 57.86 1 1 0 

2 Founding 
shareholders 

0 0 0 0 0 

 Domestic 0 0 0 0 0 

 Foreign 0 0 0 0 0 

3 
Major 
shareholders 

0 0 0 0 0 

 Domestic 0 0 0 0 0 

 Foreign 0 0 0 0 0 

4 Treasury shares 45,016 0.15 1 1 0 

5 
Other 
shareholders 

12,725,582 41.99 1,792 59 1,733 

 Domestic 12,412,661 40.96 1,737 17 1,720 

 Foreign 312,921 1.03 55 42 13 

Total 30.304.758 100 1,794 61 1,733 

Of 
which 

Domestic 29,991,837 98.97 1,739 19 1,720 

Foreign 312,921 1.03 55 42 13 
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c. Changes in owner's investment capital: 

None. 

d. Treasury Stock Transactions: 

- Number of treasury shares: 45,016 shares. 

- Treasury stock transactions during the year: None. 

e. Other Securities: None. 

6.  Enviroment – Social - Governance (ESG) Report 

of the Company 

6.1. Enviroment: 

 Total direct and indirect GHG emission: 

 



Organizational Boundary: Nhon Trach 2 Industrial Park

Category
Actual Emission/Removal 

Activity

Indirect 
Source 

Assessment
(S/NS)

CO2

(Ton of 
CO2e)

CH4

(Ton of CO2e)

N2O

(Ton of CO2e)
CFC

(R-22)

HFC
(R-32,    
R-125)

Other 
Gases (If 

any)

Total GHG 
emission

(Ton of CO2e)

Total GHG from 
Biomass emission

(Ton of CO2e)

Quantitative 
Uncertainty

Qualitative 
Uncertainty

1 Category 1

1.1
 Stationary Combustion 
Equipment (Fossil Fuel-Based)

None N/A

1.2
Mobile Combustion Equipment 
(Fossil Fuel-Powered Vehicles)

 A.2.1 Gasoline: Shuttle buses, 
company cars...
A.2.2 Diesel Oil (DO): Shuttle 
buses, company cars…

N/A 155,085 1,019 3,779 159,883

1.3
Direct Emissions/Absorption 
from Industrial Processes (e.g., 
Cement, Paper Production...)

A.3.1 Wastewater Treatment 
(Enterprises in the Industrial 
Park)

N/A 387,417

1.4

Emissions from Other Human 
Activities (e.g., Refrigerant 
Leakage, CO₂ from Carbonation, 
Fertilizer Usage)

A.4.1 Canteen (LPG) N/A 2,185 0,001 0,001 2,187

1.5
Emissions from Land Use 
Activities

None N/A

1.6
Emissions from Biofuel 
Consumption

None N/A

1,7
Other Carbon Sinks (e.g., 
Greenery, Hydropower 
Reservoirs)

N/A

2 Category 2

2.1
Purchased Electricity/Grid 
Electricity/Solar Power

Grid Electricity Usage 1.006,20

2.2
Purchased Thermal Energy (e.g., 
Steam, Heat Supply)

1.555,68             Total

2.Indirect 
Emissions from 
Imported 
Energy

Table: Total Direct and Indirect Greenhouse Gas (GHG) Emissions

GHG Emission/Absorption Category

Category 1: Direct GHG Emissions

1.Direct 
Emission/ 
Absorption

Category 2: Indirect Greenhouse Gas Emissions from Energy Consumption

1
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6.2. Raw Material Management: 

 None. 

6.3. Energy Consumption: 

a. Direct and Indirect Energy Consumption: 

Efficient energy usage and utilization not only help reduce operational costs but also align 

with government energy-savings policies. These ensure energy security, promote sustainable 

development, and protect the environment. However, in the construction industry, energy usage 

mainly depends on raw material processing and transportation rather than the direct 

construction process. As a result, the company has limited direct influence on energy-saving 

innovations in construction activities. In 2024, the company’s energy consumption is as follows: 

No. Energy Type 2024 Consumption 

1 Electricity (kWh) 1.380.455 

2 Gasoline (liters) 27.000 

b. Energy Savings Achieved Through Efficiency Initiatives 

 None. 

c. Reports on Energy-Saving Initiatives: 

 None. 

6.4. Water Consumption (Annual Water Usage in Business Operations): 

a. Water Supply Sources and Consumption Levels: 

Water conservation is essential not only for environmental protection but also for achieving 

sustainable development goals set by the United Nations. The company actively implements 

water-saving policies and promotes water efficiency. In 2024, the company's water consumption 

from different sources is as follows: 

 

No Water Source 2024 Consumption 

(m³) 

1 Tap Water 59.248 

2 Groundwater 0 

b. Percentage and Total Volume of Recycled and Reused Water: 

 None. 
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6.5. Compliance with Environmental Protection Laws 

Complying with environmental protection laws is not only a legal obligation but also 

an important step in preserving a clean and sustainable environment for future 

generations. Moreover, environmental protection plays a vital role in the company’s 

sustainable development by controlling pollution, reducing costs, and conserving non-

renewable natural resources. Therefore, D2D proactively monitors and treats waste 

before releasing it into the environment. Additionally, the company implements 

environmental protection policies to ensure strict compliance with environmental laws 

throughout its operations. 

a. Number of times the company is fined for failing to comply with laws and 

regulations on the environment: 

 None. 

b. The total amount to be fined for failing to comply with laws and 

regulations on the environment: 

 None. 

6.6. Labor-Related Policies: 

a. Number of Employees and Average Salary:: 

1 Number of Employees (persons) 78 

2 Average Salary per Employee (VND/month) 33,031,726 

b. Labor Policies Ensuring Employee Health, Safety, and Welfare: 

 Salary Policy: 

   The salary system is designed to ensure fairness and alignment with employees' 

qualifications, competencies, and job positions. Therefore, the company compensates 

employees under Circular No. 28/2016/TT-BLĐTBXH, issued by the Ministry of Labor, 

War Invalids, and Social Affairs on September 1, 2016, to guarantee a stable and 

adequate standard of living for company staff. Additionally, the company provides 

supplementary wages, bonuses, and other benefits for employees during holidays and 

festive occasions. 
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 Collective activities and other tasks 

The Party Branch's Executive Committee led the Party Branch (42 members), the Youth Union 

(12 members), and the Trade Union (78 members) in regular activities; adhered well to the 

principle of democratic centralism; actively participated in cultural, sports, and artistic 

movements launched at the company and movements organized by Sonadezi Corporation; 

effectively implemented brand building and corporate culture, concretizing the association of 

Productivity - Quality - Efficiency with the rights of employees; continuously cared for and 
addressed the welfare and spiritual needs of union members, such as organizing tours to Nghe 

An - Ninh Binh - Ha Long - Hanoi, organizing birthday celebrations for union members, giving 

gifts on holidays, Tet, and filial piety, weddings, etc. 

c. Employee training activities: 

      According to the Law on Vocational Education, businesses have the primary responsibility 

for training their employees. To promptly meet the current pace of economic and technological 

development, the company needs to strengthen its focus on training and fostering professional 

knowledge and skills for employees. In 2024, D2D Company sent 07 officials and employees to 

training courses to improve their qualifications and professional skills at 19 million VND. 

6.7. Report on responsibilities for the local community: 

For D2D, social and charitable work is not only a responsibility but also part of its business 

philosophy. After 32 years of establishment and development, with growth and positive 

contributions to the development of the market and locality, in addition to improving business 

efficiency, the company recognizes the responsibility to give back and share. Therefore, D2D 

Company regularly contributes to and supports social and charitable programs such as supporting 

the Scholarship Promotion Association with 300 million VND/year, supporting local infrastructure 

construction, contributing to the Entrepreneur Fund for security and order, supporting security and 

order patrols, supporting policy families, poor households, and disadvantaged households during 

Tet, etc., contributing to the implementation of socio-economic tasks in Dong Nai province. In 

2024, the company spent 2,153 million VND on social and charitable contributions. 

6.8. Report on green capital market activities under the guidance of the State 

Securities Commission: 

 None. 

6.  Emulation Activities 

In 2024, the Collective and individuals of D2D Company achieved the following results: 

1. The company's Collective achieved "Advanced Labor Collective” in 2024. 

2. 
The Party Branch achieved "Party Base Organization Successfully Completed the 

Task" with 01 Party member excellently completing the task and 41 Party members 

completing the task well. 

3. The company's Departments and Boards have 01 Collective achieving "Excellent 

Labor Collective" and 07 Collectives achieving "Advanced Labor Collective". 

4. The company approved 16 individuals for the title of "Emulation Fighter at the 

Grassroots Level" and 62 individuals for the title of "Advanced Labor". 
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1. Assessment of Business Performance in 2024 

In 2024, D2D's main revenue came from the Loc An Residential Area project and from the 

transfer of land sublease rights (4.559 ha) at the Chau Duc Industrial Park. In addition, D2D has 

a stable revenue stream from land subleasing at the Nhon Trach 2 Industrial Park project and 

market operations at the Long Thanh Market project. The company also generated additional 

revenue from leasing three factory buildings at the Factory for Lease - D2D project in Chau Duc 

Industrial Park. 

Under the leadership of the Party Committee and Board of Directors, the efforts of the Board 

of Management, and all employees, D2D has relatively completed the assigned business targets, 

with profit reaching 198% of the plan, creating stable income for employees, maintaining significant 

dividends for shareholders, fulfilling obligations to the State Budget, and actively participating in 

social and charitable activities. 

2. Financial Situation in 2024 

a. Asset Situation: 

No. Criteria Unit Year 2023 Year 2024 

Percentage 
increase, 
decrease 

(%) 

1 Current asset Million VND 385,912 389,993 1.06 

2 Non-current asset Million VND 1,172,853 1.126.273 (3.97) 

Total assets 1.558.765 1,516,266 (2.73) 

Total asset value decreased from 1,558,765 million VND to 1,516,266 million VND (a 
decrease of 42,499 million VND, equivalent to a 2.73% decrease), arising mainly from the 
payment of 2023 dividends. 

“Current asset” increased from 385,912 million VND to 389,993 million VND (an increase of 
4,081 million VND, equivalent to a 1.06% increase), arising mainly from the increase in 
“Inventories” from 153,405 million VND to 187,305 million VND (an increase of 33,900 million 
VND), mainly from the following items: 

- 

“Work in progress costs” increased from 113,935 million VND to 180,017 million VND 
(an increase of 66,082 million VND), mainly due to the increased investment value of 
the Kindergarten and Primary School at the Loc An Residential Area project (14,686 
million VND), increased investment value in the project of joint venture investment to 
build 54 adjoining houses with Sonadezi Chau Duc JSC (31,068 million VND), and 
capital contribution to the project of joint venture investment to build social housing 
with Sonadezi Chau Duc JSC (20,328 million VND). 

- 
“Finished goods” decreased from 39,470 million VND to 7,288 million VND (a 
decrease of 32,182 million VND), mainly due to the transfer of 30 houses in the Loc 
An Residential Area project. 



D2D   REPORT OF BOARD OF MANAGEMENT 41 

“Non-current asset” decreased from 1,172,853 million VND to 1,126,273 million VND (a 
decrease of 46,580 million VND, equivalent to a 3.97% decrease), arising mainly from the 
following items: 

- 
“Fixed assets” increased from 13,665 million VND to 82,073 million VND (an increase 
of 68,408 million VND) due to the investment in the construction of the D2D office 
building at No. 47, D9 Road, Thong Nhat Ward, Bien Hoa City. 

- 

“Non-current assets under construction” (Construction in progress costs) decreased 
from 65,594 million VND to 17,632 million VND (a decrease of 47,962 million VND), 
mainly due to the completion of the investment in the construction of the D2D office 
building at No. 47, D9 Road, thus transferring to “Fixed assets” (a decrease of 64,081 
million VND); investment in the wastewater treatment plant, phase 3 (sub-period 2) 
and increased maintenance and renovation costs for some items at Nhon Trach 2 
Industrial Park (an increase of 16,031 million VND). 

- 

“Other non-current assets” decreased from 642,672 million VND to 587,641 million 
VND (a decrease of 55,031 million VND), arising mainly from the decrease in “Long-
term prepayments” from 637,587 million VND to 582,408 million VND (a decrease of 
55,179 million VND), mainly from the transfer of land sublease rights (4.559 ha) at 
Chau Duc Industrial Park. 

b. Increase/Decrease in Fixed Assets and Investment Real Estate: 

1. Tangible fixed assets increased by 48,162 million VND, including: 

- 
Building & architectonic model: Increased by 47,578 million VND due to the 
construction investment of the D2D Office Building at 47, D9 Street, Thong Nhat 
Ward, Bien Hoa City. 

- 
Transportation & transmit instrument: Increased by 7 million VND due to the 
installation of underground medium voltage lines & 3P-250kVA transformer station 
supplying power to the D2D Office Building at 47, D9 Street. 

- 

Other fixed assets: Increased by 577 million VND due to planting landscaping trees in 

the backyard (88 million VND); planting apricot trees (299 million VND); planting 02 

Lagerstroemia speciosa trees (68 million VND); planting 06 Tabebuia rosea trees (90 

million VND); planting Bismarckia nobilis trees (32 million VND) at D2D Office Building 

at 47, D9 Street. 

2. Intangible fixed assets increased by 23,705 million VND due to: 

- 
Initial investment costs: Accounting for the land use right of the D2D Office Building at 
47, D9 Street, Thong Nhat Ward, Bien Hoa City. 

3. Investment properties increased by 4,340 million VND, including: 

a. 
Investment properties (Nhon Trach 2 Industrial Park) increased by 2,549 million VND, of 

which: 
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- 

Building & architectonic model: Increased by 1,647 million VND due to investment in the 
7A-7B road park's regulating lake (867 million VND); renovation of the sidewalk of 5A 
road - the section from Tran Phu Street to the intersection of 5C road (58 million VND); 
connection of 6B-4C road (789 million VND); adjustment to reduce the renovation of the 
sidewalk of 5C road - the section from Ton Duc Thang Street to the intersection of 5A 
road (-67 million VND). 

- 

Transportation & transmit instrument: Increased by 902 million VND due to investment 
in the HDPE DN400 wastewater drainage pipeline of 6A road (section from Binh Tay 
Wire Mesh Company to Tran Phu Street) (51 million VND); renovation of the 
wastewater drainage pipeline of Tran Phu Street - the section from 6A road to LG Vina 
Company (8 million VND); renovation of the rainwater drainage system of 7A road 
(843 million VND). 

b. Investment properties (Long Thanh Market) increased by 497 million VND due to: 

- 
Building & architectonic model: Increased by 497 million VND due to investment in the 
wastewater treatment plant. 

c. Investment properties (Chau Duc Factory) increased by 1,294 million VND, of which: 

- 

Building & architectonic model: Increased by 109 million VND due to concreting the 
floor of workshops A1, A3, A4 (46 million VND); investment in the fence of the Temple 
(137 million VND); adjustment to reduce investment in workshop A1 (-74 million 
VND). 

- 

Transportation & transmit instrument: Increased by 1,141 million VND due to the 
construction of a new 3-phase 22KV underground medium voltage line & 400kVA-
22/0.4KV transformer station supplying power to workshop A1 (222 million VND) and 
workshop A3 (919 million VND). 

- 
Other fixed assets: Increased by 44 million VND due to planting trees in the Temple 
area (02 Ficus rumphii trees and 02 Ficus microcarpa trees) at Chau Duc Industrial 
Park. 

c. Receivables Situation: 

1. Assessment of receivables management at the enterprise: 

- The company maintains a detailed ledger for each receivable subject. 

- 
Debt collection urging: Monthly, the company issues payment requests to each 
receivable subject. 

- 

Assignment of responsibilities for the debt monitoring department: The accounting 
department is responsible for coordinating with the Real Estate Trading Floor, Nhon 
Trach 2 Industrial Park Management Board, and Long Thanh Market Management 
Board in monitoring and urging debt collection. 

- 
Reconciliation of receivables: The company performs periodic reconciliation of 
receivables at the end of the year. 
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2. Analysis of receivables at the enterprise: 

a. Short-term Receivables as of 2024-12-31 were 67,392 million VND, including: 

- 

Account receivable from customers was 39,445 million VND, accounting for 58.53% of 
"Short-term Receivables". Account receivable from customers mainly arose from 
receivables from Hualon Co., Ltd. (VN) of 4,744 million VND, receivables from 
customers who were assigned houses in Loc An Residential Area of 15,680 million 
VND, and receivables from customers who were assigned land sublease rights in Chau 
Duc Industrial Park of 11,329 million VND. 

- 
Advances to suppliers were 3,823 million VND (accounting for 5.67% of "Short-term 
Receivables"). 

- 

Other short-term receivables were 24,124 million VND, accounting for 35.8% of 
"Short-term Receivables". Other short-term receivables mainly arose from advances 
for site clearance compensation of Thong Nhat Ward Residential Area project of 
10,745 million VND, receivables from Sonadezi Chau Duc Joint Stock Company 
Branch of 9,602 million VND, and receivables from Dong Nai Housing Trading Joint 
Stock Company of 3,043 million VND. 

b. Long-term Receivables as of 2024-12-31 were 17,602 million VND, including: 

- Long-term trade receivables were 74 million VND (accounting for 0.42% of "Long-
term Receivables"). 

- 

Long-term other receivables were 17,528 million VND (accounting for 99.58% of 
"Long-term Receivables"), mainly arising from the deposit for the implementation of 
the D2D Apartment project of 11,052 million VND and receivables from loan interest 
to Nhon Trach 2 Concrete Component Joint Stock Company of 6,227 million VND, 
which have been provisioned. 

d. Payables Situation: 

1. Assessment of liability management at the enterprise: 

- The company maintains detailed records for each payable subject. 

- 
Responsibility assignment for the debt monitoring department: The accounting 
department is responsible for monitoring and paying debts. 

- Debt reconciliation: The company performs periodic debt reconciliation at the end of 
the year. 

- 
The Board of Management assesses the level of liquidity risk concentration as low. 
The Board of Management believes that the Company can generate sufficient cash 
flow to meet its financial obligations when due. 

2. Analysis of the liability situation at the enterprise: 

a. Overdue payables: None. 
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b. 
The current debt coverage ratio is 1.59 times: The company has the ability to pay off 
short-term debts. 

c. 

The liabilities-to-equity ratio is 1.03. "Liability" is 769,467 million VND, mainly from 
"Short-term Trade payables" of 12,041 million VND (accounting for 1.56% of 
"Liability"), "Short-term advances from customers" of 76,159 million VND (accounting 
for 9.9% of "Liability"), "Short-term accrued expenses" of 28,132 million VND 
(accounting for 3.66% of "Liability"), "Short-term unearned revenue" of 25,121 million 
VND (accounting for 3.26% of "Liability"), "Other short-term payables" of 51,371 
million VND (accounting for 6.68% of "Liability"), "Bonus and welfare funds" of 20,267 
million VND (accounting for 2.63% of "Liability"), and "Long-term unearned revenue" 
of 523,521 million VND (accounting for 68.04% of "Liability"). 

d. Current liabilities as of 2024-12-31 were 245,890 million VND, mainly from: 

- Short-term Trade payables were 12,041 million VND (accounting for 4.9% of "Current 

liabilities"), mainly arising from payables to SEEN Engineering Joint Stock Company 

- 

Short-term Advances from customers are 76,159 million VND (accounting for 30.97% 

of "Short-term debt"), arising mainly from prepayments for land lease transfer at Chau 

Duc Industrial Park of EverGreen Garden Co., Ltd. for 41,013 million VND, Yao De 

New Material Co., Ltd. for 16,289 million VND, and Jiu Zhou New Material Co., Ltd. 

for 15,378 million VND. 

- 

Accrued expenses are 28,132 million VND (accounting for 11.44% of "Short-term debt"), 

arising mainly from the cost of goods sold of Thong Nhat Ward Residential Area project 

according to the planned cost for the area of land and houses sold, amounting to 26,168 

million VND. 

- 
Short-term unearned revenue is 25,121 million VND (accounting for 10.22% of "Short-

term debt"), arising mainly from Nhon Trach 2 Industrial Park project and Long Thanh 

Market project. 

- 

Other short-term payables are 51,371 million VND (accounting for 20.89% of "Short-term 

debt"), arising mainly from deposits received for land sublease and factory rental at Chau 

Duc Industrial Park from customers, amounting to 49,630 million VND. 

- Reward and welfare funds are 20,267 million VND (accounting for 8.24% of "Short-

term debt"). 

e. 

Non-current liabilities as of 2024-12-31 are 523,577 million VND, mainly from long-

term unearned revenue of 523,521 million VND (accounting for 99.99% of "Non-

current liabilities"), arising mainly from Nhon Trach 2 Industrial Park project and Long 

Thanh Market project. 

e. Cash Flow Situation of the Enterprise: 

Assessment: In 2024, net cash flow was 35,390 million VND. Cash inflow from operating 

activities was 261,445 million VND, mainly from the transfer of 30 houses in the Loc An 

Residential Area project and from the transfer of land sublease rights at the Chau Duc Industrial 
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Park. Cash inflow from investing activities was 36,734 million VND, mainly from the settlement 

of term deposits with a remaining maturity of less than 12 months. Cash outflow from financing 

activities (262,789 million VND) was the payment of 2023 dividends. 

3. Development Plan for 2025 

The Vietnamese real estate market in general and Dong Nai real estate in particular in 

2024 still faced many difficulties and challenges. However, in 2025, the acceleration of transport 

infrastructure completion, especially the Long Thanh International Airport Project; Dong Nai - 

Vung Tau Expressway; and Dau Giay - Phan Thiet Expressway,... has created many new 

opportunities for the Dong Nai real estate market to develop. Besides, the support policies of 

the Government and the State Bank for real estate investment are strong driving forces to 

promote the growth of the real estate market. D2D will have more investment and business 

opportunities. 

In addition, D2D continues to implement the Restructuring Project of Sonadezi Corporation 

to orient its operations and bring the company to a new level. 

With existing financial capacity combined with investment and real estate business 

experience accumulated over time, the Leadership and all employees continue to implement 

projects and research the market to implement new projects, determined to strive to achieve 

long-term strategic goals and complete the 2025 production and business plan to maintain and 

develop the D2D brand increasingly stronger. The direction of production and business in 2025 

is defined as follows: 

No. Indicator Unit 2025 Plan 

1 Total revenue Million VND 664.810 

2 Profit before tax Million VND 218.565 

3 Profit after tax Million VND 175.945 

4 Budget contribution Million VND 58,729 

5 Construction investment  Million VND 547.310 

6 Expected dividends % 46 
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4. Projects Implementation Plan for 2025 

Nhon Trach 2 Industrial Park Project: 

1. 

Continue to implement management measures to ensure the stable operation of 
businesses in the Industrial Park, including security, periodic maintenance of 
industrial park infrastructure, sanitation, landscaping, and environmental protection as 
regulated. 

2. The estimated investment value in 2025 is 76,200 million VND, including: 

- Landscaping maintenance with a cost of 300 million VND. 

- Maintenance and repair of sidewalk tiles with a cost of 100 million VND. 

- Maintenance of industrial park lighting with a cost of 300 million VND. 

- Maintenance of industrial park asphalt pavement with a cost of 2,000 million VND. 

- Maintenance and dredging of rainwater drainage pits with a cost of 500 million VND. 

- Renovation and repair of rainwater and wastewater manhole covers with a cost of 200 
million VND. 

- Renovation and painting of traffic signs and warning signs with a cost of 300 million 
VND. 

- 
Continue to invest in the wastewater treatment plant, phase 3 (sub-period 2) with an 
investment value of 10,000 million VND. 

- Invest in the wastewater treatment plant, phase 4 with an investment value of 60,000 
million VND. 

- 
Renovate and upgrade the quality of treated wastewater from column B to column A 
at the wastewater treatment plant with a cost of 2,500 million VND. 

 

Long Thanh Market Project: 

1. 

Continue to implement the management and operation of business activities at Long 
Thanh Market, including security, fire prevention and fighting, periodic maintenance of 
market infrastructure, sanitation, landscaping, and environmental protection as 
regulated. 

2. The estimated investment value in 2025 is 2,500 million VND, including: 

- Maintenance and repair of the electrical system and generator with a cost of 200 
million VND. 

- Wastewater treatment plant maintenance with a cost of 150 million VND. 

- Maintenance and repair of the water supply system with a cost of 100 million VND. 

1 

2 
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- Fire prevention and fighting system maintenance and repair with a cost of 350 million 
VND. 

- Market infrastructure repair with a cost of 900 million VND. 

- 
Dredging of manholes in the residential area's drainage lines with a cost of 300 
million VND. 

- Maintenance of the technical infrastructure of the Quan Thu area with a cost of 500 
million VND. 

Loc An Residential Area Project: 

 The estimated investment value in 2025 is 2,700 million VND, including: 

- Annual maintenance and care of trees with a cost of 1,700 million VND. 

- Maintenance of technical infrastructure with a cost of 1,000 million VND. 

Loc An Social Housing Project (4 blocks of 10 floors): 

1. Location: Loc An Commune, Long Thanh District, Dong Nai Province 

2. Project area: 3.61 ha 

3. The estimated investment value in 2025 is 78,200 million VND, including: 

- Basic design cost is 2,400 million VND. 

- Investment in Apartment Block D1 with an investment value of 75,800 million VND. 

Thong Nhat Ward Residential Area Project: 

 The estimated investment value in 2025 is 138,500 million VND, including: 

- Compensation and site clearance costs are 80,000 million VND. 

- Re-verification of the cost estimate for the technical system of the residential area in 
Thong Nhat ward with a cost of 400 million VND. 

- Investment in the residential area's wastewater treatment plant (land area 1,209.7 m2) 
with an investment value of 600 million VND. 

- Investment in road construction with an investment value of 9,100 million VND. 

- Investment in the electricity system along the constructed roads with an investment 
value of 2,200 million VND. 

- Investment in the lighting system along the constructed roads with an investment 
value of 900 million VND. 

3 

4 

5 
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- Investment in the water supply system along the constructed roads with an investment 
value of 950 million VND. 

- 

Cleaning sidewalks and vacant lots; drainage treatment, manhole dredging, sewer 
unclogging; tree and grass trimming and care; demolition and site clearance for land 
acquisition; fencing of compensated land; road traffic markings and warning signs with 
a cost of 950 million VND. 

- Sidewalk completion; maintenance of infrastructure (handover to the state) with a cost 
of 1,800 million VND. 

- Leveling of the reclaimed land with a cost of 700 million VND. 

- 
Investment in the entire area's green park with an investment value of 900 million 
VND. 

- Investment in D2D Apartment Building with an investment value of 10,000 million 
VND. 

- Investment in the construction of 20 townhouses (from DN4-20 to DN4-39) on D4 and 
N3 roads in the Southern Area with an investment value of 30,000 million VND. 

Chau Duc Industrial Park Project: 

 
In 2025, the Company continues to implement marketing and customer search for 
land sublease. 

Project 06 Factories for lease - D2D: 

1. Location: Chau Duc Industrial Park, Suoi Nghe Commune, Chau Duc District, Ba Ria 
- Vung Tau Province. 

2. Project area: 47,996.3 m2. 

3. Total project investment: 233,205 million VND. 

4. The estimated investment value in 2025 is 198,210 million VND, including: 

- The construction investment consulting cost (06 workshops) is 7,600 million VND. 

- The construction cost of workshop B1, workshop B2, and workshop B3 is 95,886 
million VND. 

- 
The construction cost of workshop B4, workshop B5, and workshop B6 is 92,424 
million VND. 

- Other expenses (construction insurance, audit, etc.) are 2,100 million VND. 

- 
Maintenance and repair of workshops A1, A2, A3, and A4 with a cost of 200 million 
VND. 

7 

6 
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Project of 47 adjoining houses in Sonadezi Huu Phuoc Residential Area 

(Investment cooperation): 

1. Location: Suoi Nghe Commune, Chau Duc District, Ba Ria-Vung Tau Province. 

2. The estimated investment value in 2025 is 51,000 million VND. 

5. Key solutions to implement the 2025 plan 
 

Market activities 

Organizational structure and 
personnel activities 

 

- The Real Estate Exchange and the 
Industrial Park Management Committee 
perform well in brand promotion, marketing, 
and business activities. 

 

- Completing the organizational structure of 
personnel based on a compact and efficient 
model to meet the Restructuring Project. 

 

- Long Thanh Market Management 
Committee and Nhon Trach 2 Industrial Park 
Management Committee continue to perform 
well in management to create a stable 
business environment for small traders in 
Long Thanh Market and businesses 
operating in the Industrial Park. 

- Implement a clear division of tasks and 
specialization in work. 

- Strengthen training and retraining to 
improve the quality of work of officials, 
employees, and ensure a successor 
workforce according to the company's 
development requirements. 

 

 

New project development activities 

Focus on new projects on infrastructure development, urban renewal in Bien Hoa City, and 
social housing. 

 

 

External relations activities 

- Continue to perform well in external relations to receive timely direction from leaders of 
sectors and levels. Linking the company's development strategy with the general strategy 
of Sonadezi Corporation helps the company develop more firmly. 

 
- Maintain extensive relationships in production and business activities to gain consensus, 

support, and timely guidance to improve management quality, better implement legal 
policies, and ensure the economic efficiency of projects. 

8 
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6. Assessment Report on the Company's 

Environmental and Social Responsibilities 

a. Environmental Impact Assessment: 

The rapid expansion of industry and services, urbanization, overpopulation, natural 

disasters, and global climate change increasingly put pressure on the environment. As a 

result, environmental protection has become a critical concern for regulatory agencies, 

organizations, and communities. That is why D2D has implemented various measures to 

safeguard the environment. Specifically, both the Nhon Trach 2 Industrial Park and Long 

Thanh Market have effectively carried out environmental protection initiatives, including 

wastewater treatment, air emission control, and waste management, as follows: 

1 

The Nhon Trach 2 Industrial Park operates a centralized wastewater treatment plant with 

a designed capacity of 15,000 m³ per day-night to meet the industrial park's wastewater 

treatment demands. Long Thanh Market operates a centralized wastewater treatment 

station with a designed capacity of 450 m³ per day-night. Treatment Outcome: 

Compliance with Vietnam's environmental standards, QCVN 40:2011/BTNMT, Column B 

– National Technical Regulation on Industrial Wastewater. 

2 

Both Nhon Trach 2 Industrial Park and Long Thanh Market have designated areas for 

waste transfer stations and storage facilities for general solid waste and hazardous 

waste. 

b.      Employee well-being 

Recognizing that human capital is the company’s core strength, D2D emphasizes the 
employees’ well-being. The company ensures timely salary payments, covers social 
insurance, and conducts periodic health check-ups for all staff. Additionally, the company 
also has a bonus policy based on individual job performance. Besides, the company also 
prioritizes investing in occupational safety equipment to ensure a secure working 
environment for all employees. 

c.      Corporate Social Responsibility to the Local Community 

           The growth of the local community is closely tied to the company’s development. 
Corporate social responsibility (CSR) has become a strategic goal for building a sustainable 
economy that encompasses the company's internal operations, business activities, and 
community engagement. Therefore, D2D actively participates in social and charitable 
initiatives, contributing to the economic and social development of Dong Nai Province. 
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1. Board of Directors' assessment of All Aspects of 

Company Operations 

 

 

- 
The interest and support of the local government and functional agencies in Dong Nai 
province. 

- D2D is a listed company with the financial capacity to implement multiple projects. 

- 
The company implements a reasonable investment strategy in project deployment, 
thus maintaining relative autonomy in capital resources. 

- 

The economic development requirements of Vietnam in general and Dong Nai province 
in particular, especially in the field of infrastructure development, are and will open up 
many investment opportunities. The increasing purchasing power of the population also 
contributes to promoting the real estate investment and business sector, bringing about 
efficiency. 

 

 

 

 

- 

Currently, the process and timeline for compensation, support, and resettlement take 
a considerable amount of time. In addition, there are cases of disagreement regarding 
compensation and site clearance, hindering site handover, which has significantly 
affected project progress. 

- 
Several new policies on land, housing, real estate business, infrastructure investment, 
and resource exploitation have not been specifically guided to create flexibility and 
facilitate business operations. 

 

 

ADVANTAGES 

CHALLENGES 
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2. Board of Directors' supervision of the Board of 

Management and other management personnel 

- 
Supervise the implementation of resolutions of the General Meeting of Shareholders 
and the Board of Directors, business plans, and investment plans approved by the 
General Meeting of Shareholders and the Board of Directors. 

- 
Supervise all matters not requiring resolutions of the Board of Directors, including 
signing financial and commercial contracts on behalf of the company, organizing and 
operating daily business activities according to best management practices. 

- 
At the General Director's recommendation, appoint and dismiss company management 
personnel and decide on salaries, remuneration, benefits, and other terms of 
employment contracts for management personnel. 

- 
Provide feedback on the number of employees, salaries, benefits, appointments, 
dismissals, and other terms related to their labor contracts. 

- 
Oversee the execution of the annual business plan approved by the General Meeting 
of Shareholders and the Board of Directors. 

- Provide feedback on measures to enhance the company's operations and 
management. 

- 
Supervise the preparation of the company's annual and quarterly budgets for the company's 
long-term, annual, and quarterly management activities according to the business plan. 

- 
Monitor the implementation of all other activities as prescribed by the Charter; the 
company's regulations; resolutions of the Board of Directors; and legal provisions. 

3. Board of Directors' assessment of the Board of 

Management's performance 

The Board of Directors assesses that the Board of Management has made efforts to 

fulfill the assigned tasks. The Board of Management has directed and managed departments, 

boards, and staff to achieve positive business results in 2024. Members of the Board of 

Management have extensive experience and knowledge related to their respective fields and 

industries, demonstrating responsibility and a cooperative spirit. Members continuously 

improve their professional skills, actively participate in training courses, and update their 

management knowledge and skills. The Board of Directors observed that the members of the 

Board of Management possess the necessary qualities and skills to continue undertaking the 

tasks assigned by the General Meeting of Shareholders and the Board of Directors. 
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4. Board of Directors' plans and orientations 

- 
Focus on directing the Board of Management to implement and complete the 2025 
production and business plan. 

- 
Actively research and innovate working methods, and develop new business solutions 
to improve business efficiency and optimize labor productivity. 

- 
Continue to arrange, train, foster, and develop the company's human resources 
towards streamlining and effectiveness; improve the material and spiritual life of 
employees; and establish policies to attract high-quality human resources. 

- 
Focus on enhancing capacity in the real estate business, while promoting the search 
and development of new projects based on ensuring criteria such as clear legality, high 
liquidity, and guaranteed profits. 

- 
Strengthen cooperation with domestic and international partners to seek investment 
and business cooperation opportunities, and expand the company's production and 
business activities. 

- 
Continue to enhance corporate responsibility in social work, charity, environmental 
protection, and the use of green energy for the sustainable development of the 
business and the community. 
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1. Board of Directors 

a. Members and structure of the Board of Directors: 

No. Name Position 
Number of shares 

owned (shares) 

Ownership 
Percentage 

(%) 

1 Ha Quan Dung Chairman of the Board of 
Directors 

0 0 

2 Ho Duc Thanh Member of the Board of 
Directors 

105,301 0.35 

3 Lai Thi Dai Trang Member of the Board of 
Directors 

0 0 

4 Tran Thi Kim Thu Member of the Board of 
Directors 

4,260 0.01 

5 Le Trong Duc 
Member of the Board of 
Directors 

3,100 0.01 

6 Nguyen The Phong Independent members of 
the Board of Directors 

7,900 0.03 

7 Nguyen Van Luong Independent members of 
the Board of Directors 

0 0 

Total 120,561 0.40 

 List of Members of the Board of Directors who are members of the 

Members' Council, Board of Directors, General Director, Deputy General 

Director, and Chief Accountant at other companies: 

No. Name Position Company Name 

1 Ho Duc Thanh 
Member of the Board of 
Directors until 2024-04-
14 

Nhon Trach 2 Reinforced Concrete 
Component Corporation 

2 Lai Thi Dai Trang Director Phu Hung Long Construction Co., Ltd. 

3 Nguyen The Phong Member of the Board of 
Directors 

Sonadezi Long Thanh Shareholding 
Company 
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4 Nguyen Van Luong 

1. Member of the Board 
of Directors, General 
Director 

 

2. Member of the Board 
of Directors 
 

3. Member of the 
Board of Directors 

Hoa An Joint Stock Company 

 
Phuoc Hoa FICO Joint Stock Company 
 

 

Sonadezi Chau Duc Shareholding 
Company 

b. Subcommittees of the Board of Directors: 

No subcommittees were established. 

c. Activities of the Board of Directors in 2024: 

The Board of Directors held 09 meetings and conducted 17 written consultations to resolve 

the following issues: 

No. Content 

1. Approve the 2024 capital construction investment plan. 

2. 
Approve the 2024 contract value (5-year contract) of the Wastewater Treatment Plant 
Lease contract at Nhon Trach 2 Industrial Park. 

3. Approve the transfer of subleased land (7 ha) at Chau Duc Industrial Park. 

4. Policy to organize the 2024 Annual General Meeting of Shareholders. 

5. Approve the transfer of subleased land (2 ha) at Chau Duc Industrial Park. 

6. 
Approve the adjustment of the total investment of the Nhon Trach 2 Industrial Park 
Wastewater Treatment Plant - Phase 3, with a capacity of 10.000m3/day and night. 

7. 

Approve D2D Company's approval of the policy for Sonadezi Binh Thuan Shareholding 
Company to implement a land sublease contract/transaction (expected to be over 200 
billion VND) at Tan Duc Industrial Park, Ham Tan district, Binh Thuan province with a 
related party, Sonadezi Long Binh Shareholding Company, according to Proposal No. 
22/TTr-SZT-TH dated 2024-02-26. 

8. Approve the 2023 business performance. 

9. Approve the 2024 business plan. 



D2D   CORPORATE GOVERNANCE 58 

10. Approve the finalization of the 2023 Salary, Bonus, and Remuneration Fund. 

11. Approve the 2024 plan for the Salary, Bonus, and Remuneration Fund. 

12. Approve the 2023 activity report of the Internal Audit Committee. 

13. Approve the 2023 activity report of the Board of Directors. 

14. Organization and content of the 2024 Annual General Meeting of Shareholders. 

15. 
Approve the election of 01 additional member of the Board of Supervisors for term IV 
(2021-2026) at the 2024 Annual General Meeting of Shareholders. 

16. 
Approve the addition of the Proposal "Approval of adjustments to the Loc An Residential 
Area Investment and Construction Project" at the 2024 Annual General Meeting of 
Shareholders. 

17. Approve the transfer of subleased land (12,075 m2) at Chau Duc Industrial Park. 

No. Content 

18. Approve the transfer of subleased land (40,000 m2) at Chau Duc Industrial Park. 

19. Approve the transfer of subleased land (14,000 m2) at Chau Duc Industrial Park. 

20. Approve the transfer of subleased land (14,829.2 m2) at Chau Duc Industrial Park. 

21. Approve the transfer of subleased land (27,709.3 m2) at Chau Duc Industrial Park. 

22. 
Select the auditing company for the 2024 Financial Statements (According to 
Resolution No. 01/NQ-D2D-ĐHĐCĐ dated 2024-04-15 of the Annual General Meeting 
of Shareholders). 

23. 
Approve the contract for the implementation of domestic solid waste collection and 
transportation in 2024 with Sonadezi Environment Joint Stock Company (a company 
in the same group as Sonadezi Corporation). 

24. Approve the Q1/2024 activity report of the Board of Directors. 

25. Approve the Q1/2024 business performance. 

26. Approve the support for the construction of Vinh Thanh Communal House. 

27. Approved the support for Dong Nai Province Scholarship Promotion Association in 
2024. 

28. Approved the 2024 Leadership Cadre Planning List. 
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29. 
Approved the authorization of the Chairman of the Board of Directors to perform duties. 
The authorization period is from 2024-09-16 to 2024-11-15. 

30. 
Approved the policy of not calculating equity profit for the BOT project "Investment in 
Construction of the Renovation and Upgrading of National Highway 91, section from 
Km14+000 to Km50+889". 

31. 
Approved the payment of 2023 dividends in cash (According to Resolution No. 01/NQ-
D2D-ĐHĐCĐ of the 2024 Annual General Meeting of Shareholders dated 2024-04-15). 

32. Approved the Board of Directors' activity report for the first 6 months of 2024. 

33. Approved the business performance results for the first 6 months of 2024. 

34. 

Approved not to purchase additional shares of Nhon Trach 2 Reinforced Concrete Joint 
Stock Company according to Notice No. 36/TBCB.N2C dated 2024-09-17 of Nhon 
Trach 2 Reinforced Concrete Joint Stock Company regarding the offering of shares to 
existing shareholders to increase charter capital from 305.6 billion VND to 382 billion 
VND. 

35. 
Approved the transfer of sublease rights for land (100,000 m2) at Chau Duc Industrial 
Park. 

No. Content 

36. 
Approved the loan from Vietnam Bank for Agriculture and Rural Development, Dong Nai 
Province Branch (95 billion VND). 

37. 
Approved the transfer of sublease rights for land (30,790.6 m2) at Chau Duc Industrial 
Park. 

38. 
Approved the authorization of the Chairman of the Board of Directors to perform duties. 
The authorization period is from 2024-11-25 to the 2025 Annual General Meeting of 
Shareholders (expected at the end of April 2025). 

39. Approved the Board of Directors' activity report for the first 9 months of 2024. 

40. Approved the production-business performance results for the first 9 months of 2024. 

41. 
Approved the 2025 contract value for the Wastewater Treatment Plant Lease Contract 
at Nhon Trach 2 Industrial Park. 

42. 
Approved the policy regarding the transfer of 30 houses in the Loc An Residential Area 
project and the transfer of 1 land lot in the Thong Nhat Ward Residential Area project. 

43. 
Approved the transfer of sublease rights for land (13,514.8 m2) at Chau Duc Industrial 
Park. 

44. Approved the 2025 operating plan of the Internal Audit Board. 

45. Approved the investment in the project of 06 Factory for Lease - D2D at Chau Duc 
Industrial Park. 
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d. Activities of the Member of the Board of Directors: 

1. Mr. Ha Quan Dung - Chairman: 

- 
Develop the Board of Directors' work program and plan. Assign tasks to Board 
members. Direct the implementation of the 2024 business targets assigned by Sonadezi 
Corporation. 

- 
Prepare programs, content, and documents for meetings; convene, preside over, and 
chair Board of Directors meetings through 4 meetings and 12 written consultations in 
2024. 

- 
Organize the approval of resolutions and decisions of the Board of Directors. In 2024, 
the Chairman, on behalf of the Board of Directors, signed and issued 17 resolutions and 
15 decisions. 

- 
Supervise the implementation of the Board of Directors' resolutions and decisions by 
the Board of Management. 

- Chaired the 2024 Annual General Meeting of Shareholders on 2024-04-15. 

- Directly in charge of new project development. 

2. Mr. Ho Duc Thanh - Member of the Board of Directors 

- 

As the legal representative, directs the company's daily operations according to the 
objectives, plans, and resolutions/decisions of the Board of Directors, in accordance 
with the company's charter; responsible to the General Meeting of Shareholders, the 
Board of Directors, and the law for the performance of assigned rights and duties 
according to the charter, company regulations, and current legal provisions. 

- Directly manages the company's product standard work. 

- 

Directly manages the company to achieve good production and business results, creates 
stable income for employees, maintains significant dividends for shareholders (2023 
dividend is 87% of par value), fulfills obligations to the State budget, and actively participates 
in social and charitable activities. In 2024, the company spent 2,153 million VND on social 
and charitable contributions. 

- 

Organizes the implementation of a new project, the 06 Workshop for Lease - D2D 
project at Chau Duc Industrial Park, and continues to accelerate the implementation of 
D2D Apartment investment at the Thong Nhat Ward Residential Area project and 
applies for social housing investment at the Loc An Residential Area project. 

3. Ms. Lai Thi Dai Trang - Member of the Board of Directors 

- 

Monitors the company's investment and construction management: The Board of 
Directors has reviewed compliance with legal regulations related to the real estate 
business, such as the Law on Investment, the Law on Construction, the Law on 
Bidding,... and relevant Decrees and Circulars. 
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- 

Technical and economic norms for the company's products: For the construction of 
technical infrastructure and houses for sale, the company has followed the correct 
process of design, product cost estimation, appraisal, design-cost estimate approval as 
regulated, and contractor selection according to bidding regulations to select contractors 
with sufficient capacity to achieve project quality and reduce construction costs to 
increase the company's business efficiency. 

4. Ms. Tran Thi Kim Thu - Member of the Board of Directors 

- 

Manages finance and accounting: Financial indicators show that the Board of Directors 
and the Board of Management have managed and used capital in production and 
business effectively, preserving and developing capital, and the company has a good 
financial situation. 

- 

Conducts audits of the company's financial statements: The company's 2024 financial 
statements were audited by RSM Vietnam Auditing and Consulting Company Limited, 
and the report accurately and fairly reflects the important aspects of the company's 
financial situation and production and business results, and the company has fully and 
accurately disclosed information about its production and business activities to 
shareholders and regulatory agencies in accordance with legal regulations. 

- 

Inspects planning work, such as quarterly and annual plans, and monitors the 
implementation of the company's plans: The Board of Directors always understands the 
company's operational situation, regularly directs and reviews production and business 
activities with the Board of Management to orient development, build production and 
business plans, implement resolutions, and achieve production and business targets 
approved by the General Meeting of Shareholders. 

- 
From 2024-09-16, on behalf of the Chairman of the Board of Directors, prepares 
programs, content, and documents for meetings; convenes, chairs, and presides over 
Board of Directors meetings through 5 meetings and 5 written consultations in 2024. 

- 
From 2024-09-16, organizes the approval of resolutions and decisions of the Board of 
Directors. In 2024, authorized by the Chairman of the Board of Directors, on behalf of 
the Board of Directors, signed and issued 11 resolutions and 7 decisions. 

5. Mr. Le Trong Duc - Member of the Board of Directors: 

- 
Consulting services on project management and marketing: Researching and surveying 
the apartment building business model. Evaluating and proposing solutions for the 
combination of blocks and number of floors for the D2D Apartment Project planned for 
implementation. 

- 

External relations for the company's business activities: Contacting and connecting 
Sonadezi Chau Duc Shareholding Company with D2D Company to implement 
cooperation in commercial housing investment and business, seeking other business 
models on the existing land fund in Chau Duc district, Ba Ria-Vung Tau province. 

6. Mr. Nguyen The Phong - Independent Member of the Board of Directors: 

- Monitoring labor norms: The company performs well in labor norms. 
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- 

Monitoring policies and regulations on labor contracts (recruitment, training, labor 
discipline, termination, dismissal): The company performs well in signing labor contracts 
with employees and has fully monitored and updated the labor contract signing process 
of employees. In 2024, the company sent 07 officials and employees to training courses 
to improve their qualifications and professional skills at a cost of 19 million VND. 

- Performing well in external relations for the company's production-business activities. 

7. Mr. Nguyen Van Luong - Independent Member of the Board of Directors: 

- 

Policies for employees (salaries, bonuses, allowances, lunch money, social insurance, 
health insurance, etc.); occupational safety: The company has issued salary and bonus 
regulations and registered them with state management agencies as prescribed. The 
company performs well in managing labor, salaries, remuneration, and bonuses 
according to Circular No. 28/2016/TT-BLĐTBXH dated 2016-09-01 of the Ministry of 
Labor - Invalids and Social Affairs guiding the implementation of regulations on labor, 
salaries, remuneration, and bonuses for companies with state-owned capital or shares. 
Periodically, the company submits salary plans and salary settlements to Sonadezi 
Corporation for approval. The company has also performed well in contributing to social 
insurance according to the Law on Social Insurance, paying health insurance, 
unemployment insurance, and paying lunch money to employees according to 
regulations. 

- 

Emulation and commendation; implementation of the company's democratic 
regulations: The regulations on organizing emulation and commendation are in 
accordance with current regulations. The company has issued internal regulations and 
collective labor agreements and registered them with the Department of Labor - Invalids 
and Social Affairs of Dong Nai province. 

- Performing well in external relations for the company's production-business activities. 

e. List of Member of the Board of Directors with corporate governance training certificates: 

No. Name Position Training Time 

1 Ha Quan Dung 
Chairman of the Board of Directors, 

Vice General Director 
2022-07-21/22 

2 Ho Duc Thanh 
Member of the Board of Directors, 

General Director 
2013-11-14/15 

3 Lai Thi Dai Trang Member of the Board of Directors 2022-07-21/22 

4 Tran Thi Kim Thu 
Member of the Board of Directors, 

Deputy General Director 
2022-07-21/22 

5 Le Trong Duc Member of the Board of Directors 2022-07-21/22 

6 Nguyen The Phong Member of the Board of Directors 2013-11-14/15 

 List of Member of the Board of Directors participating in corporate 

governance programs in 2024: 
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None. 

2. Board of Supervisors 

a. Members and structure of the Board of Supervisors: 

No. Name Position 
Number of shares 

owned (shares) 
Percentage 

(%) 

1 Vu Van Nam 
Chairman of the 
Board of Supervisors 

0 0 

2 Nguyen Quang Huy 
Member of the Board 
of Supervisors 

0 0 

3 Dinh Le Hoang Member of the Board 
of Supervisors 

349 0,001 

Total 349 0,001 

b. Activities of the Board of Supervisors in 2024: 

1. 

Supervisory activities of the Board of Supervisors towards the Board of Directors, the 

Board of Management, and shareholders: The Board of Supervisors assesses that the 

Board of Directors and the General Director have complied with regulations in 

management and administration, as well as in transactions as prescribed by the 

Company's Charter and Resolutions of the General Meeting of Shareholders to achieve 

the set targets and strategies, ensuring benefits for shareholders. Representatives of 

the Board of Supervisors fully participated in meetings of the Board of Directors. The 

Board of Supervisors monitors the company's operational status according to its 

functions, duties, and authority. No shareholder has sent a request to the Board of 

Supervisors. 

2. 

Coordination between the Board of Supervisors and the Board of Directors, the Board 

of Management, and other management personnel: The Board of Supervisors is 

provided with all relevant content upon request. 

 Coordination among the Board of Supervisors, the Board of Directors, the 

Board of Management and other managers: 

1. 
The Board of Supervisors is invited to attend meetings of the Board of Directors and is 

provided with relevant content upon request. 

2. 

The Board of Supervisors, together with the Board of Directors, the Board of 

Management, and other management personnel, have coordinated and grasped the 

company's operational status. Based on that, there have been proposals, exchanges, 

and participation in opinions to ensure that the company's activities are appropriate and 

meet the interests of shareholders. 
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3. Transactions, remuneration, and benefits of the Board 

of Directors, Board of Management, and Board of 

Supervisors 

a. Salary, bonus, remuneration, and benefits in 2024: 
Unit: Million VND 

No. Name Position Salary Bonus 
Remune

ration 
Total 

1 Ha Quan Dung 

Chairman of the 
Board of Directors, 
Deputy General 
Director 

541 68 192 801 

2 Ho Duc Thanh 
Member of the 
Board of Directors, 
General Director 

1,017 127 153 1.297 

3 Tran Thi Kim Thu 

Member of the 
Board of Directors, 
Deputy General 
Director 

763 95 153 1,011 

4 Lai Thi Dai Trang Member of the 
Board of Directors 

  153 153 

5 Le Trong Duc Member of the 
Board of Directors 

  153 153 

6 Nguyen The Phong Member of the 
Board of Directors 

  153 153 

7 Nguyen Van Luong Member of the 
Board of Directors 

  153 153 

8 Ho Dinh Thai Deputy General 
Director 

 763 95  858 

9 Nguyen Van Hieu Deputy General 
Director 

 763 95  858 

10 Truong Luu Chief Accountant  686 86  772 

11 Ho Thi Minh Tam Chairman of the BoS 
until 2024-04-15 

200 25  225 

12 Vu Van Nam Chairman of the BoS 
from 2024-04-15 

486 61  547 
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13 Nguyen Quang Huy 

Member of the 
Board of 
Supervisors, Head 
of Technical 
Department 

644 50 96 790 

14 Dinh Le Hoang 

Member of the 
Board of 
Supervisors, 
Investment and 
Development 
Department staff 

 

462 50 96 608 

15 Ho Thi Thuy Loan Secretary of the 
Board of Directors 

  96 96 

Total 6,324 752 1,399 8,475 

b. Insider trading and related party transactions: 

No. Name 

Number of shares 

owned at the 
beginning of the 

period 

Number of shares 

owned at the end of 
the period 

Reasons 
increase

, 
decreas

e Number 

of shares 

Percenta

ge 

(%) 

Number 

of shares 

Percenta

ge 

(%) 

1 

Ho Duc Thanh (Member 

of the Board of Directors, 

General Director) 
205,301 0.68 105,301 0.35 Sell 

2 
Le Trong Duc (Member 

of the Board of Directors) 
0 0 3,100 0.01 Buy 

3 

Ho Thi Thuy Loan 

(Person in charge of 

corporate governance, 

Company Secretary) 

40,000 0.13 50,000 0.16 Buy 

4 

Ho Duc Minh (Related 

person to Mr. Ho Duc 

Thanh - Member of the 

Board of Directors, 

General Director) 

0 0 19,800 0.07 Buy 
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5 

Ho Tuat (Related person 

to Mr. Ho Duc Thanh - 

Member of the Board of 

Directors, General 

Director, related person 

to Ms. Ho Thi Thuy Loan 

- Person in charge of 

corporate governance, 

Company Secretary) 

1,102 0.004 1,502 0.005 Buy 

6 

Tram Thien An (Related 

person to Ms. Le Thanh 

Thuy - Member of the 

Supervisory Board) 

1,100 0.004 0 0 Sell 

c. Contracts or transactions with internal persons and related persons: 

No. 

Civil 

group/Cluster 

Implemented 

transaction 

Relationsh

ip with 

internal 

persons 

Content 

transaction 

Total 

transaction 

value (VND) 

Time of 

transactio

n 

Resolution 

number of 

the Board of 

Directors 

1 Dong Nai Water 

Supply Joint Stock 

Company 

A company 

within the 

same group 

as Sonadezi 

Corporation 

D2D Company 

purchased 

goods and 

services 

(domestic 

water) 

494,135,130 Year 

2024 

 

 

2 Sonadezi 

Environment Joint 

Stock Company 

A company 

within the 

same group 

as Sonadezi 

Corporation 

D2D Company 

purchased 

goods and 

services 

(domestic solid 

waste) 

6,767,000 Year 

2024 

 

No. 14     

(2024-05-23) 

3 Sonadezi 

Corporation  

The parent 

company of 

D2D 

Company 

D2D Company 

paid 2023 

dividends 

(87%) 

152,547,192,000 Quarter 

IV 

 

 

No. 20     

(2024-09-30) 

 

4 Nhon Trach 2 

Reinforced 

Concrete 

Corporation 

Mr. Ho Duc 

Thanh 

(Member of 

the Board of 

Directors, 

General 

Director of 

D2D 

Company) 

was a 

D2D Company 

provided 

goods and 

services (Land 

and 

infrastructure 

lease at Nhon 

Trach 2 

Industrial Park 

since 2009) 

1,385,106,345 

 

 

 

Quarter I  
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5 Sonadezi Services 

Joint Stock 

Company 

(A company within 

the same group as 

Sonadezi 

Corporation) 

Mr. Nguyen 

Van Hieu 

(Deputy 

General 

Director of 

D2D 

Company) is 

a Member of 

the Board of 

Directors 

- D2D 

Company 

provided 

goods and 

services 

(wastewater 

treatment plant 

lease) 

- D2D 

purchased 

goods and 

9,830,424,175 

 

 

 

142,500,000 

Year 

2024 

 

 

 

Quarter II, 

Quarter 

IV 

No. 10     

(2023-05-29), 

No. 01     

(2024-01-22) 

 

No. 19     

(2023-11-16) 

6 Sonadezi Chau 

Duc Shareholding 

Company 

(A company within 

the same group as 

Sonadezi 

Corporation) 

Mr. Nguyen 

Van Luong 

(Member of 

the Board of 

Directors of 

D2D) is a 

Member of 

the Board of 

Directors 

- D2D 

purchased 

goods and 

services (Land 

lease at Chau 

Duc Industrial 

Park) 

 
 

- D2D 

cooperated in 

investing and 

building 

shophouses at 

Sonadezi Huu 

Phuoc 

Residential 

Area 

21,387,066,680 

 

 

 

 

 

5,809,090,909 

 

Quarter I 

 

 

 

 

 

Quarter II 

 

 

No. 11     

(2015-12-21), 

No. 13, 14 

(2020-09-09), 

No. 11, 12 

(2021-07-09), 

No. 16, 17 

(2021-10-19) 

No. 22     

(2023-12-18) 

No. 10     

(2021-07-08) 

 

 

d. Evaluation of the implementation of regulations on corporate governance: 

The Company performs well under the regulations on corporate governance because 

corporate governance is a core factor in ensuring effective growth and sustainable development 

in the long term, contributing to building and strengthening the trust of customers, investors and 

shareholders for the business. 
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