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Overview

Company Name: VNSTEEL – HOCHIMINH City Metal Corporation

Abbreviated Name: HMC

Address: 193 Dinh Tien Hoang Street, Da Kao Ward, District 1, Ho Chi Minh City

Business Registration Certificate No.: VNSTEEL – HOCHIMINH City Metal Corporation was converted from 

a state-owned enterprise into a Joint Stock Company as of 1 January 2006. The company operates under the 

Business Registration Certificate No. 0300399360 issued by the Ho Chi Minh City Department of Planning and 

Investment, first issued on 27 December 2005, and most recently amended for the 15th time on 11 June  2024.

Charter Capital: 272,999,990,000 VND

Telephone: (028) 3829 4623 - (028) 3823 0078

Fax: (028) 3829 0403 - (028) 3827 5693

Email: kimkhitp@metalhcm.com.vn

Website: https://metalhcm.com.vn/vi/

Stock Code: HMC

History & Development

On 30 December 1975, the General Director of the Southern Technical and Material Administration 

issued Decision No. 517/VT-QĐ on the separation of the Metal and Spare Parts Company into two 

entities: Southern Metal Company and Southern Equipment Company.

1975

The Ministry of Industry issued Decision No. 183/2003/QĐ-BCN on the merger of the Steel and 

Industrial Equipment Trading Company into Ho Chi Minh City Metal Company. The company 

retained its trading name as Ho Chi Minh City Metal Company under Vietnam Steel Corporation.

2003

The Ministry of Industry issued Decision No. 2841/QĐ-BCN approving the transformation of Ho 

Chi Minh City Metal Company into Ho Chi Minh City Metal Joint Stock Company with a registered 

charter capital of 158 billion VND.

2005

On 4 November 1976, pursuant to Decision No. 827/VT-QĐ, Southern Metal Company was renamed 

Metal Company Region II.
1976

On 1 January 1986, Metal Company Region II was renamed Ho Chi Minh City Metal Company under 

Decision No. 746/VT-QĐ.
1986

On 28 May 1993, pursuant to Decision No. 595TM/TCCB issued by the Ministry of Trade, Ho Chi Minh 

City Metal Company became a state-owned enterprise under the General Metal Corporation - 

Ministry of Trade.

1993

On 21 December 2006, the Company officially listed its shares on the Ho Chi Minh City Securities 

Trading Center with a total of 15,800,000 listed shares. The stock code is HMC.
2006

On 16 May 2008, the Company completed an additional listing of 5,200,000 shares from a capital 

increase issuance. The charter capital after this listing increased to 210 billion VND.
2008

On 17 January 2017, the Company officially announced its name change to VNSTEEL – HOCHIMINH 

City Metal Corporation.
2017

In 2022, the Company increased its charter capital to 272,999,990,000 VND.2022

1995: Third-class Labor Medal – For outstanding achievements from 1990 to 1994.

2006: Certificate of Merit from the Ministry of Industry – For excellence in the 2006 emulation movement.

2007: Certificate of Merit from the Prime Minister – For outstanding achievements in operations from 2005 to 

2007.

2010: Second-class Labor Medal – For excellent performance in operations from 2006 to 2010.

2011: Emulation Flag from the Ministry of Industry and Trade – For outstanding performance in the emulation 

movement exceeding production and business targets and fulfilling other tasks in 2011.

2012: Certificate of Merit from the Ministry of Industry and Trade – For excellent achievements in exceeding 

business targets and other operational tasks in 2012.

2013: Certificate of Merit from the Prime Minister – For outstanding achievements in operations in 2013.

2014: Certificate of Merit from the Ministry of Industry and Trade – For excellent performance in 2014.

2016: Certificate of Merit from the Ministry of Industry and Trade – For excellent performance in 2016.

Accolades & Awards
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Business Sectors and Areas of Operation

Business Sectors

Areas of Operation

The Company’s business activities are primarily concentrated in Ho Chi Minh City and the southern provinces 

of Vietnam. 

•	 Trading in metal products; secondary materials; scrap; metal products and other types of materials. The 

Company’s core business in recent years has primarily focused on steel products such as: prime steel sheets 

and plates, off-specification sheets and plates, structural steel, construction steel, and scrap steel, among 

others.

•	 Manufacturing, processing, and fabrication of metal products.

•	 Services: Office leasing and warehouse rental.
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Governance Model

Governance, Business Organization, and 
Organizational Structure

•	 General Meeting of Shareholders

•	 Board of Directors

•	 Board of Supervisors

•	 General Director

Organizational Structure

Subsidiaries and Affiliates

The Company does not have any subsidiaries or affiliates.

Subordinate Units

METAL TRADING ENTERPRISES NO. 1

•	 Address: 343/17 To Hien Thanh Street, Ward 12, 

District 10, Ho Chi Minh City

•	 Tel: (028) 3750 3203

•	 Fax: (028) 3864 5012

METAL TRADING ENTERPRISES NO. 2

•	 Address: C35/I, No. 7 Street, Vinh Loc A Industrial 

Park, Vinh Loc A Commune, Binh Chanh District, 

Ho Chi Minh City

•	 Tel: (028) 3620 7696

•	 Fax: (028) 3620 6266

METAL TRADING ENTERPRISES NO. 5

•	 Address: Quarter 4, Linh Trung Ward, Thu Duc 

City, Ho Chi Minh City

•	 Tel: (028) 3896 3974

•	 Fax: (028) 3896 3974

METAL TRADING - SHEET AND COIL PROCESSING 
ENTERPRISES NO. 6

•	 Address: No. 5, No. 13 Street, Quarter 4, Linh Trung 

Ward, Thu Duc City, Ho Chi Minh City

•	 Tel: (028) 3724 5809

•	 Fax: (028) 3724 6206

METAL TRADING ENTERPRISES NO. 7

•	 Address: 343/17 To Hien Thanh Street, Ward 12, 

District 10, Ho Chi Minh City

•	 Tel: (028) 3979 8038

•	 Fax: (028) 3979 8039

METAL TRADING ENTERPRISES NO. 11

•	 Address: C35/I, No. 7 Street, Vinh Loc A Industrial 

Park, Vinh Loc A Commune, Binh Chanh District, 

Ho Chi Minh City

•	 Tel: (028) 3765 4505

•	 Fax: (028) 3765 4506

WESTERN BRANCH 

•	 Address: 181 Le Hong Phong Street, Tra An Ward, 

Binh Thuy District, Can Tho City

•	 Tel: (0292) 384 1182

•	 Fax: (0292) 384 2992

GENERAL MEETING OF 
SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF 
SUPERVISORS

EXECUTIVE BOARD

Business and 
Planning 

Department

Business 
Department 

No. 1

Personel - 
Administration 

Department

Finance - 
Accounting 
Department

Real Estate 
Investment 

and Business 
Department

Metal 
Trading 

Enterprise 
No. 1

Metal 
Trading 

Enterprise 
No. 2

Metal 
Trading 

Enterprise 
No. 5

Metal 
Trading 
- Sheet 
and Coil 

processing 
Enterprise 

No. 6

Metal 
trading 

Enterprise 
No. 7

Metal 
Trading 

Enterprise 
No. 11

Western 
Branch
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Development Orientation

Company Objectives

The objective of VNSTEEL – HOCHIMINH City Metal Corporation is to develop a modern commercial system 

that provides high-quality goods and services, ensuring the optimal satisfaction of customer needs and 

expectations.

Sustainable Development Goals in Environmental and Social Aspects

VNSTEEL - HOCHIMINH City Metal Corporation is committed to a sustainable development strategy that 

aligns with its long-term vision. This commitment is demonstrated not only through consistent achievement 

of business targets and stable profitability, but also through a strong adherence to legal compliance and 

ethical business practices. Through these efforts, the Company aims to create enduring and positive value for 

all shareholders.

HMC places the highest priority on safety, occupational hygiene, and environmental protection across all 

operational sites. Employees are continuously encouraged to raise awareness and actively participate in 

environmental initiatives, fostering a culture of responsibility and sustainability.

The Company is dedicated to building a dynamic, cohesive, and high-performing work environment that 

promotes long-term engagement, personal development, and professional growth for all employees.

In addition to its business efforts, HMC actively engages in social and charitable initiatives, contributing to 

community well-being. Employees are encouraged to participate in and support these activities, strengthening 

their sense of social responsibility as integral members of the organization.

Medium and Long-Term Development Strategy

The Company focuses its business and development efforts on three key pillars:

•	 Trading of Imported Steel: Targeting an annual 

revenue growth rate of no less than 5%. 

•	 Trading of Domestically Produced Steel: Primarily 

focused on construction steel, with a targeted annual 

revenue growth of 10%.

•	 The Company engages in trading and supplying  raw 

materials for domestic steel manufacturers.

•	 Office and Warehouse Leasing Services: Focuses 

on optimizing utilization rates and maximizing 

occupancy of available rental spaces.
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Operational Risks

Economic Risks

In 2024, Vietnam’s economy continued to demonstrate positive momentum, albeit unevenly across sectors. This 

presented both opportunities and challenges for steel trading enterprises. According to the General Statistics 

Office and the Government Information Portal, Vietnam’s GDP grew by 7.09%, reaching a total economic scale 

of 476.3 billion USD. While this is a relatively high growth rate compared to regional peers, the expansion was 

largely driven by select sectors such as electronics exports, tourism services, and logistics.

In contrast, key steel-consuming industries – construction, real estate, and heavy industry – recorded low or 

stagnant growth. As a result, domestic steel demand failed to meet expectations, making it difficult for many 

steel trading companies to achieve their revenue targets, particularly in the construction and industrial steel 

segments.

On the inflation front, Vietnam's average Consumer Price Index (CPI) rose by 3.63% year-over-year in 2024. This 

exerted significant pressure on operating costs, input material prices, and financial expenses. In response to 

persistent inflation, the State Bank of Vietnam maintained relatively high interest rates during the first half of 

the year, resulting in increased borrowing costs—a particularly challenging factor for trading companies that 

rely on credit to support inventory turnover.

Internationally, geopolitical risks – such as the Russia–Ukraine conflict, U.S–China tensions, and instability in 

the Middle East – continued to disrupt global supply chains and inflate logistics costs. Notably, sea freight rates 

surged in Q4 2024 and early 2025, with container shipping costs from China to Vietnam rising by nearly 30%. 

This increase significantly reduced the cost-efficiency of large-scale imported steel orders and added to the 

operational burdens of trading enterprises.

Industry Risks

In 2024, the steel industry continued to operate in a highly competitive environment, facing persistent risks 

arising from supply-demand imbalances, policy fluctuations, raw material price volatility, and increasing 

pressure from international integration and regulatory compliance.

According to the Vietnam Steel Association (VSA), total finished steel output in 2024 reached 29.443 million 

tons, marking a 6.1% increase compared to 2023. However, exports of finished steel declined slightly by 0.6%, 

falling to 8.042 million tons, reflecting weakening demand in traditional export markets. Domestically, the 

market faced growing oversupply pressures, particularly in segments such as construction steel, hot-rolled coil 

(HRC), structural steel, and coated steel products.

A particularly notable development was the surge in steel imports, which rose to 17.713 million tons in 2024 

– up 32.88% year-over-year, the highest growth rate recorded in the past five years. A substantial portion of 

these imports originated from China, where steel manufacturers have been aggressively increasing exports in 

response to a sharp contraction in domestic construction investment. This surge has intensified competition 

in the Vietnamese market, as local trading enterprises – especially those lacking strong financial capacity and 

well-established distribution networks – struggle to compete with low-priced foreign steel.

The steel industry also remains closely tied to investment sentiment and trends in the construction and real 

estate sectors. In 2024, Vietnam’s real estate market remained sluggish. According to the Ministry of Construction, 

the number of newly issued construction permits and project commencements fell by over 30% compared to 

the 2018–2021 average. This downturn led to a significant decline in demand for steel used in civil construction 

and infrastructure projects, directly impacting trading companies focused on distributing construction steel, 

rebar, and structural steel.
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Policy Risks

In addition to market and economic risks, the Company also faces legal and regulatory uncertainties. In February 

2025, the Ministry of Industry and Trade imposed a provisional anti-dumping tariff of up to 27.83% on imported 

hot-rolled coil (HRC) from China, effective for 120 days. While the measure aims to protect domestic production, 

it compelled trading companies to abruptly revise their import strategies, disrupting cost structures, supply 

chains, and delivery commitments to customers.

A more long-term but increasingly significant risk lies in the tightening of environmental and carbon emission 

standards. With the European Union preparing to implement the Carbon Border Adjustment Mechanism 

(CBAM) in 2026 – and other major markets beginning to require emissions certifications – steel trading 

companies will be required to adopt more selective sourcing practices. This includes prioritizing suppliers with 

recognized ESG credentials, ISO 14001 certification, or verified carbon footprints. As such standards are not 

yet widely adopted across many steel mills, companies face growing risks in terms of increased costs, limited 

sourcing options, and potential loss of access to international customers.

Price Risk

In addition, international steel prices continued to exhibit erratic fluctuations. The average price of hot-rolled 

coil (HRC) in January 2025 was 474 USD/ton, representing a 15.9% decline year-over-year. While import prices 

fell sharply, domestic enterprises—particularly trading companies—typically maintain inventory procured with 

a lead time of 1 to 3 months. This results in the risk of “buy high – sell low,” which negatively impacts gross profit 

margins and cash flow. Although this is a familiar challenge for the industry, it has become increasingly difficult 

to manage amid rapid price volatility, long delivery cycles, and intense competitive pressures.

Exchange Rate and Credit Risks

Exchange Rate Risk: Exchange rate volatility was a notable risk factor in 2024. Influenced by the U.S. Federal 

Reserve’s high interest rate policy, the U.S. dollar appreciated significantly against the Vietnamese dong 

(VND), with the USD/VND exchange rate exceeding 24,500 in Q2 2024 before slightly retreating toward the 

end of the year. This appreciation increased the cost of steel imports, directly impacting the cost of goods sold 

and diminishing the price competitiveness of importing companies. Additionally, the localized depreciation 

of regional currencies — particularly the Chinese yuan — heightened the risk of a surge in low-priced steel 

imports from China into the Vietnamese market.

Credit Risk: The Company offers deferred payment sales policies for certain customer segments. While this 

provides customers with greater financial flexibility by easing immediate payment pressure, it exposes the 

Company to credit risk in the event of customer default. To mitigate this, the Company conducts thorough 

financial assessments, evaluates sales potential, and reviews the creditworthiness of each customer to 

determine appropriate credit limits. Direct customer evaluations are carried out based on the principle of 

"seeing is believing". Additionally, the Company fosters stronger customer relationships through personalized 

engagement and direct consultations to assess financial capacity and establish appropriate deferred payment 

terms. These assessments are reviewed and updated regularly to ensure credit policies remain aligned with 

each customer’s financial health and risk profile.

Other Risks

In addition to the aforementioned risks, the Company is also exposed to  various force majeure events which, if 

they occur, could significantly impact business operations and profitability. These include war, fire, floods, and 

other natural disasters.

Operational Risks
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Indicator 2023 Actual 2024 Plan 2024 Actual % 2024 Actual/
2024 Plan

% 2024 Actual/
2023 Actual

Net revenue 3,119.52 3,036.00 4,235.46 139.51% 135.77%

Expenses 3,093.67 3,016.00 4,205.69 139.45% 135.95%

Before-tax Profit 25.85 20.00 29.77 148.85% 115.16%

After-tax Profit 21.15 16.00 25.57 159.81% 120.90%

Business Operations

Business Operations results during the year
Units: Billion VND

No. Indicator Units
2023 

Actual
2024 
Plan

2024 
Actual

% Actual 
vs Plan

% Actual 
vs 2023

A REVENUE Billion VND 3,120 3,036 4,235 139.49% 135.74%

- Services revenue " 79 77 80.1 104.03% 101.39%

- Sales revenue " 3,040 2,959 4,155 140.42% 136.68%

B TOTAL VOLUME (I+II+III+IV) Tons 205,812 210,000 310,678 147.94% 150.95%

I Imported steel Tons 48,430 55,000 51,917 94.39% 107.20%

1 Primary metal products " 35,706 40,000 38,758 96.90% 108.55%

2
Secondary materials (Non-
conforming) & Other steel products

" 12,724 15,000 13,159 87.73% 103.42%

II Construction steel Tons 137,189 140,000 162,166 115.83% 118.21%

III Steel billets & Scrap steel Tons 20,193 15,000 96,595 643.97% 478.36%

1 Steel billets " 20,193 15,000 70,322 468.81% 348.25%

2 Scrap steel " - - 26,273 - -

C AFTER-TAX PROFIT Billion VND 21.15 16 25.57 159.81% 120.90%

Amidst a volatile market landscape in 2024 – characterized by a mixture of challenges, uncertainties, and 

emerging opportunities – the Company, through the efforts and unwavering commitment of the Board of 

Directors, the Executive Board, and all employees, achieved several noteworthy results:

•	 Total sales volume in 2024: 310,678 tons, fulfilling 148% of the annual target and representing 151% of the 

volume recorded in 2023.

•	 Total revenue: 4,235 billion VND, equivalent to 139.49% of the annual plan and 135.74% of the revenue achieved 

in 2023. 

•	 After-tax profit in 2024: 25.57 billion VND, reaching 160% of the 2024 target and 121% of the figure recorded 

for the same period in 2023.

Revenue and Production structure
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Organization & Personnel

Board of Directors

Profiles of the Board of Directors

No.
Board of Directors’ 

members
Position

Number of shares (as of 13 March 2025)

Individual Representative

Quantity
% Charter 

Capital
Quantity

% Charter 
Capital

1 Mr. Vo Tri Nghia  Chairman of the BOD - -

2 Mr. Le Van Quang Member of the BOD – General Director - - 6,079,096 22.27%

3 Mrs. Cu Thi Thuy Linh Member of the BOD – Non-executive - - 3,039,549 11.13%

4 Mr. Nguyen Ba An Member of the BOD – Independent - - - -

5 Mrs. Nguyen Thuy Ly Member of the BOD – Non-executive 3,425,300 12.55% - -

List of Member of the Board of Directors

Employment History

2002 – 2005: Business Officer – Vietnam Steel Corporation 

2005 – 2010: Officer, Import-Export Materials Department – Vietnam Steel Corporation

2010 – 2011: Head of Import-Export Materials Department – VNSTEEL Thang Long Coated Sheets JSC

2011 – 2015: Head of Planning & Business Department – VNSTEEL Thang Long Coated Sheets JSC

2015 – 2016: Deputy General Director – VNSTEEL Thang Long Coated Sheets Joint Stock Company 

2016 – 2019: Member of the Board of Directors/Deputy General Director – VNSTEEL Thang Long Coated Sheets JSC

2019 – 2024: General Director – VNSTEEL-HOCHIMINH City Metal Corporation

2024 – Present: Chairman of the Board of Directors – VNSTEEL-HOCHIMINH City Metal Corporation

Mr. Vo Tri Nghia 
Chairman of the BOD1.

Employment History

2001 - 2004: Officer, Planning & Business Department – Central Metal Corporation

2004 - 2005: Head of Market Business Department – Central Rolling Steel Plant, a unit of Central Metal Corporation.

2005 - 2006: Quang Ngai Branch Director - Central Metal Corporation 

2007 – Mar 2012: Head of Planning & Business Department – Central Metal Corporation

Apr 2012 – Apr 2024: Member of the Board of Directors, Deputy General Director – Da Nang Steel JSC

Apr 2024 – Present: General Director, Member of the Board of Directors – VNSTEEL-HOCHIMINH City Metal 
Corporation

Mr. Le Van Quang 
Member of the BOD, 

General Director
2.

Year of Birth: 1978

Education: Bachelor’s Degree in Economics

Current Positions: Member of the Board of Directors, General Director

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: None

•	 Representative: 6,079,096 shares, accounting for 22.27% of charter 
capital (Representative of the capital contribution from Vietnam 
Steel Corporation)

Employment History

1999 – 2003: Sales Department Staff – Samsung Vina Electronics Co., Ltd.

2003 – 2007: Officer, Planning & Business Department – Vietnam Steel Corporation 

2007 – 2014: Officer, Import-Export Materials Department – Vietnam Steel Corporation

2014 – 2015: Officer, Market Planning Department – Vietnam Steel Corporation

2016 – Present: Deputy Head, Market Planning Department – Vietnam Steel Corporation

2018 – Present: Member of the Board of Directors – VNSTEEL-HOCHIMINH City Metal Corporation

Mrs. Cu Thi Thuy Linh 
Member of the BOD3.

Year of Birth: 1977

Education: Bachelor’s Degree in Economics

Current Positions: Member of the Board of Directors – Non-executive

Positions in other Companies/Organizations: Deputy Head of Market 
Planning Department – Vietnam Steel Corporation, Member of the 
Board of Supervisors – VNSTEEL-Nha Be Steel Joint Stock Company, 
Member of the Board of Directors – Da Nang Steel Joint Stock Company

Shares held:

•	 Individual: None

•	 Representative: 3,039,549 shares, accounting for 11.13% of charter 
capital (Representative of the capital contribution from Vietnam 
Steel Corporation)

Year of Birth: 1979

Education: Metallurgical Engineer, Bachelor’s Degree in International 
Economics

Current Positions: Chairman of the Board of Directors

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: None

•	 Representative: None

Note: Mr. Vo Tri Nghia is the representative for 6,079,096 shares of Vietnam Steel Corporation until the end of 5 

March 2025

23 24| ANNUAL REPORT 2024 - OPERATING PERFORMANCE DURING THE YEAR |



Employment History

1988 - 1995: Staff – Nha Trang Seafood Joint Venture Company  

1996 – 2000: Captain – Nha Trang Travel Development Investment Joint Stock Company

2001 - 2002: Staff – Nha Trang Port 

2003 – Aug 2014: Staff; Deputy Director – VNSTEEL-Central Region Branch 

Sep 2014 – Jan 2016: Deputy Director of Sales – An Hung Tuong Steel Co., Ltd  

Feb 2016 – May 2024: Staff; Deputy Head of Sales Department – VNSTEEL-Southern Steel Co., Ltd  

Apr 2024 - Present: Member of the Board of Directors – VNSTEEL-HOCHIMINH City Metal Corporation

Mr. Nguyen Ba An 
Member of the BOD4.

Year of Birth: 1963

Education: Bachelor’s Degree in Economics; Engineer in Marine 
Fisheries Operations

Current Positions: Member of the Board of Directors

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: None

•	 Representative: None

List of Member of the Board of Directors (Continued)

Employment History

1988 – Present: Teacher – Tran Phu High School, Tan Phu District, Ho Chi Minh City

Apr 2024 - Present: Member of the Board of Directors - VNSTEEL-HOCHIMINH City Metal Corporation

Mrs. Nguyen Thuy Ly 
Member of the BOD5.

Year of Birth: 1975

Education: Bachelor’s Degree in Physics

Current Positions: Member of the Board of Directors

Positions in other Companies/Organizations: Member of the Board of 
Directors – VNSTEEL-Nha Be Steel Joint Stock Company

Shares held:

•	 Individual:  3,425,300 shares, accounting for 12.55% of charter capital

•	 Representative: None

Changes in the Board of Directors

No Members Position Appointment Dismissal

1 Mr. Duong Trung Toan Chairman of the BOD - 23/04/2024

2 Mr. Vo Tri Nghia Chairman of the BOD 23/04/2024

3 Mr. Truong Ba Liem Member of the BOD 23/04/2024

4 Mr. Pham Manh Hung Independent Member of the BOD - 23/04/2024

5 Mr. Le Van Quang Member of the BOD – General Director 23/04/2024 -

6 Mr. Nguyen Ba An Independent Member of the BOD 23/04/2024

7 Mrs. Nguyen Thuy Ly Member of the BOD 23/04/2024 -

Board of Directors (Continued)  

Organization & Personnel
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Organization & Personnel (Continued)

Employment History

2004 - 2005: IT Officer – Vietnam Steel Corporation

2005 - 2008: Officer, International Cooperation & IT Department – Vietnam Steel Corporation

2008 - 2020: Office Specialist – Vietnam Steel Corporation

2020 - 2021: Officer, Propaganda & Communications Department – Vietnam Steel Corporation

2021 – Present: IT Specialist – Information Technology Department, Vietnam Steel Corporation

2024 – Present: Member of the Board of Supervisors – VNSTEEL-HOCHIMINH City Metal Corporation

Mr. Ha Van Son 
Member of the BOS2.

Year of Birth: 1981

Education: Bachelor’s Degree in Information Technology; Master’s 
Degree in Business Administration

Current Positions: Member of the Board of Supervisors

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: None

•	 Representative: None

Employment History

2002 – 2007: Accountant – Thai Nam Co., Ltd 

2007 – Apr 2018: Chief Accountant – Tran Anh Electronics & Telecommunications Trading Service Co., Ltd 

2013 – Present: Staff Member, formerly Building Management Unit (now Real Estate Investment and Business 
Department) – VNSTEEL-HOCHIMINH City Metal Corporation

2016 – Present: Member of the Board of Supervisors – VNSTEEL-HOCHIMINH City Metal Corporation

Mrs. Doan Thi Thanh Thuy 
Member of the BOS3.

Year of Birth: 1978

Education: Bachelor’s Degree in Corporate Finance 

Current Positions: Member of the Board of Supervisors

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: 3,230 shares accounting for 0.01% of charter capital

•	 Representative: None

Changes in the Board of Supervisors

No Members Position Appointment Dismissal

1 Mr. Ha Van Son Member of the BOS 23/04/2024 -

2 Mrs. Truong Thi Tuyet Member of the BOS - 23/04/2024

Board of Supervisors

No
Board of Supervisors’ 

members
Position

Number of shares (as of 13 March 2025)

Individual Representative

Quantity
% Charter 

Capital
Quantity

% Charter 
Capital

1 Mrs. Hoang Le Anh
 Chief of the BOS/Information 
Disclosure Officer

- - - -

2 Mr. Ha Van Son Member of the BOS - - - -

3 Mrs. Doan Thi Thanh Thuy Member of the BOS 3,230 0.01% - -

List of Board of Supervisors’ members

Profiles of the Board of Supervisors

Employment History

1993 – 1997: Accountant – Metallurgical Engineering Plant, Southern Steel Company

1997 – 2003: Accountant – Nha Be Steel Plant

2003 – 2006: Chief Accountant – Nha Be Steel Plant

2007 – 2010: Chief Accountant – Nha Be Steel Joint Stock Company

2010 – 2014: Officer, Finance & Accounting Department – Vietnam Steel Corporation 

2012 – 2015: Chief of the Board of Supervisors – Metallurgical Engineering & Metallurgy Joint Stock Company 

2012 – 2015: Member of the Board of Supervisors – Tan Thuan Steel Joint Stock Company 

2012 – Present: Chief of the Board of Supervisors – VNSTEEL-HOCHIMINH City Metal Corporation

Mrs. Hoang Le Anh 
Chief of the BOS 1.

Year of Birth: 1970

Education: Bachelor’s Degree in Finance and Accounting

Current Positions: Chief of the Board of Supervisors, Information 
Disclosure Officer

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: None

•	 Representative: None
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Employment History

2003 – 2006: General Accountant – Rach Mieu Bridge BOT Co., Ltd. 

2006 – 2008: Specialist – Civil Engineering Construction Corporation No.1 

2008 – 2013: Chief Accountant – Construction Company No. 675 Joint Stock Company 

2013 – 2016: Accounting Officer – Vina Kyoei Steel Co., Ltd 

2016 – 2017: Acting Deputy Head of Accounting Department – Vina Kyoei Steel Co., Ltd 

2017 – 2019: Deputy Head of Finance & Accounting Department – VNSTEEL-HOCHIMINH City Metal Corporation 

2019 – 2022: Chief Accountant – VNSTEEL-HOCHIMINH City Metal Corporation

2022 – Present: Deputy General Director – VNSTEEL-HOCHIMINH City Metal Corporation

Mr. Lai Van Quyen 
Deputy General Director3.

Year of Birth: 1978

Education: Bachelor’s Degree in Economics

Current Positions: Deputy General Director

Positions in other Companies/Organizations: Member of the Board of 
Directors – Thong Nhat Flat Steel Joint Stock Company

Shares held:

•	 Individual: None

•	 Representative: None

Employment History

Jul 2005 – Jul 2007: Accountant – Uni-President Vietnam Co., Ltd. 

Aug 2007 – Dec 2010: General Accountant – Bach Khoa Co., Ltd 

Jan 2011 – Mar 2016: Chief Accountant, Unit 6 – VNSTEEL-HOCHIMINH City Metal Corporation

Apr 2016 – Jul 2018: General Accountant – VNSTEEL-HOCHIMINH City Metal Corporation

Aug 2018 – May 2022: Deputy Head of Finance and Accounting Department – VNSTEEL-HOCHIMINH City Metal 
Corporation

Jun 2022 – Jan 2023: Head of Finance and Accounting Department – VNSTEEL-HOCHIMINH City Metal Corporation

Feb 2023 – Present: Chief Accountant – VNSTEEL-HOCHIMINH City Metal Corporation

Sep 2016 – Present: Member of the Board of Supervisors – Thong Nhat Flat Steel Joint Stock Company

Mrs. Nguyen Thi Hong May 
Chief Accountant4.

Year of Birth: 1981

Education: Bachelor’s Degree in Economics

Current Positions: Chief Accountant

Positions in other Companies/Organizations: Member of the Board of 
Supervisors – Thong Nhat Flat Steel Joint Stock Company

Shares held:
•	 Individual: None

•	 Representative: None

Executive Board

No
Executive Board 

members
Position

Number of shares (as of 13 March 2025)

Individual Representative

Quantity
% Charter 

Capital
Quantity

% Charter 
Capital

1 Mr. Le Van Quang
Member of the BOD, 
General Director

- - 6,079,096 22.27%

2 Mrs. Le Thi Nguyet Deputy General Director - - - -

3 Mr. Lai Van Quyen Deputy General Director - - - -

4 Mrs. Nguyen Thi Hong May Chief Accountant -   - - -

List of Executive Board members

Profiles of the Executive Board

Mr. Le Van Quang 
Member of the BOD,

General Director 
1.

Refer to the Board of Directors section

Employment History

2000 – 2002: Staff – VINAUSTEEL Joint Venture Company

2002 – 2005: Staff – Southern Steel Co., Ltd 

2005 – 2006: Deputy Head of General Administration & Human Resources Department – Southern Steel Co., Ltd 

2007 – 2015: Deputy Head of Planning & Materials Department – VNSTEEL-Southern Steel Co., Ltd. 

2015 – 2022: Head of Planning & Materials Department – Southern Steel Co., Ltd 

2022 – Present: Deputy General Director – VNSTEEL-HOCHIMINH City Metal Corporation

Mrs. Le Thi Nguyet 
Deputy General Director2.

Year of Birth: 1974

Education: Bachelor’s Degree in Metallurgical Engineering

Current Positions: Deputy General Director

Positions in other Companies/Organizations: None

Shares held:

•	 Individual: None

•	 Representative: None

Changes in the Executive Board

No Name Company position Appointment Dismissal

1 Mr. Vo Tri Nghia General Director - 23/04/2024

2 Mr. Le Van Quang General Director 23/04/2024 -

Organization & Personnel (Continued)
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Human Resources overview (as of 31 December 2024) Employee policies

No Indicator

2023 2024

Headcount Proportion (%) Headcount Proportion (%)

I By Education level 158 100.00% 160 100.00%

1 Postgraduate 1 0.63% 1 0.63%

2 University/College 96 60.76% 98 61.25%

3 Intermediate/Vocational training 18 11.39% 18 11.25%

4 Skilled workers 2 1.27% 2 1.25%

5 Unskilled labor 41 25.95% 41 25.63%

II By type of Labor Contract 158 100.00% 160 100.00%

1 Seasonal 4 2.53% 2 1.25%

2 Fixed-Term 30 18.99% 33 20.63%

3 Indefinite-Term 124 78.48% 125 78.13%

III By Gender 158 100.00% 160 100.00%

1 Male 106 67.09% 110 68.75%

2 Female 52 32.91% 50 31.25%

Average Income

Training and Development

To enhance the Company’s overall competitiveness, each individual must also be a competitive contributor. 

As such, the Company’s leadership consistently provides opportunities for employees to participate in both 

external professional training courses and internal training programs. Strong emphasis is placed on improving 

managerial capabilities and professional skills, particularly in key areas such as sales techniques, management 

skills, and debt collection strategies for the sales team.

In 2024, the Company continued to apply its 3P-based compensation framework, which has been in place since 

2016. This system establishes unified principles for salary determination across individuals and departments, 

incentivizing employees to perform well in their roles.

Each employee’s salary and income are based on their productivity, work quality, efficiency, and potential 

contributions – aligned with the Company’s business performance and competitive labor market benchmarks. 

Total income includes fixed salary, performance-based pay, other allowances (if applicable), and bonuses.

Each employee’s salary must fall within the designated salary band for their position, defined by minimum (Min), 

average (Average), and maximum (Max) levels. Each job position corresponds to a specific salary band within 

the Company’s pay scale system. This system may be adjusted in response to external factors (e.g., inflation, 

market wages in general and by industry) or internal factors (e.g., business strategy, organizational scale, salary 

budget, and Company performance).

In addition, the Company applies a performance-based bonus policy that reflects individual contributions, 

productivity levels, overall Company profitability and ad-hoc rewards on a monthly and quarterly basis 

Compensation, Rewards, and Benefits

The Company follows a fair, transparent, and merit-based recruitment process, seeking candidates with 

integrity, capability, professional attitude, and strong skills, who are willing to commit long-term. Recruitment 

is conducted based on the actual staffing needs of each department and the qualifications of applicants at the 

time of hiring.

Recruitment

The Company is committed to ensuring the full protection of employees' legitimate rights and interests 

throughout their employment. Compensation is fairly aligned with individual contributions, with certain 

benefits exceeding legal requirements.

Working conditions are continuously improved to maintain a safe, supportive, and productive environment. 

This includes the provision of full personal protective equipment and strict compliance with fire safety and 

occupational health and safety regulations.

In addition, activities such as periodic health check-ups, professional training, team-building events, company 

outings and recreational programs are regularly organized by the Company. These efforts aim to create a 

positive, safe, and motivating workplace, fostering long-term commitment and job satisfaction.

Working Environment

Indicator 2022 2023 2024

Total number of 
Employees

165 158 160

Average monthly 
Income per Person 

(VND)
14,560,000 21,190,000 22,450,000

Organization & Personnel (Continued)
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Investment and Project Implementation status

Major Investments

Project Implementation status

The Company has contributed a total of 14 billion VND in investment capital to Thong Nhat Steel Sheet Joint 

Stock Company since 2007. As of 31 December 2024, an additional provision of 2.39 billion VND was recognized. 

Accordingly, the total provision for this investment amounted to 11.614 billion VND, based on the Company’s 

financial statements, which reported an accumulated loss of 122 billion VND as of that date.

Regarding the investment in shares of VNSTEEL – Nha Be Steel Joint Stock Company, the Company held 

1,449,000 shares as of 31 December 2024. The average reference price over the 30 most recent consecutive 

trading days prior to 31 December 2024 was 9,353 VND per share, which is lower than the book value of 15,873 

VND per share. As a result, the Company recognized a provision of 9.45 billion VND for this investment as of 

31 December 2024, reflecting an increase of 1.37 billion VND compared to the provision recognized as of 31 

December 2023.

Financial Investment status

In 2023, the General Meeting of Shareholders approved the implementation plan for the Southwest Region 

Warehouse Construction Project with a total investment capital of 60 billion VND. However, due to both 

objective and subjective factors, the project has not yet commenced. In preparation for the 2025 plan, the 

Company conducted a review and re-evaluation of the total investment for the Southwest Region Warehouse 

Project (a carryover project) in November 2024. Accordingly, the total investment capital will be adjusted down 

from 60 billion VND to 40 billion VND due to changes in the investment approach.

Investment in Subsidiaries and Affiliates

The Company does not have any subsidiaries or affiliated companies.

Financial Status

General situation

STT Indicator 2023 2024 % 2024/2023

1 Total assets            1,279.88 1,359.53 106.22%

2 Net revenue            3,119.52 4,235.46 135.77%

3 Operating profit                 24.83 28.92 116.74%

4 Other income                   1.02 0.85 83.33%

5 Before-tax profit                 25.85 29.77 115.16%

6 After-tax profit                 21.15 25.57 120.90%

7 Dividends payout rate  8% Expected 8% of charter 
capital

Unit: Billion VND

Financial Ratios

Indicator Units 2023 2024

Liquidity ratios

Current ratio Times 1.37 1.35

Quick ratio Times 0.97 0.80

Capital Structure ratios

Debt to total assets Times 0.68 0.70

Debt to equity Times 2.17 2.36

Operating Efficiency ratios

Inventory turnover Times 6.46 9.70

Total assets turnover Times 7.94 10.48

Profitability ratios

Net Profit Margin (Net profit/Net revenue) % 0.68% 0.60%

Return on Equity (Net profit/Equity) % 5.38% 6.33%

Return on Assets (Net profit/Total assets) % 1.74% 1.94%

Operating Profit Margin (Operating profit/Net revenue) % 0.80% 0.68%
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Financial Status (continued)

Financial Ratios (continued)

Liquidity ratios

To meet working capital requirements, the 

Company proactively increased its short-

term borrowings in 2024. As a result, certain 

liquidity ratios experienced moderate changes 

compared to 2023. Specifically, the current ratio 

declined slightly by 0.02 times, from 1.37 in 2023 

to 1.35 in 2024. The quick ratio also decreased 

by 0.17 times, from 0.97 to 0.80. Despite these 

shifts, the Company’s management remains 

highly attentive to cash flow management and 

continues to closely monitor and control liquidity 

to ensure financial stability and maintain the 

Company’s overall financial health.

In 2024, the Company experienced a significant 

shift in its capital structure, marked by a clear 

upward trend in debt-related indicators. 

Compared to 2023, the debt-to-total assets ratio 

increased by 1.8%, while the debt-to-equity ratio 

rose by 19.23%. Notably, short-term borrowings 

and financial lease liabilities grew by more than 

39.18%, and trade payables increased by 19.54%. 

Amid early signs of market recovery, the strategic 

use of short-term debt financing is viewed as a 

necessary step to sustain growth momentum 

and enhance operational efficiency. Although 

the rise in short-term debt adds pressure to the 

Company’s cash flows, management remains 

committed to strict and effective cash flow 

management practices to ensure stable liquidity 

and preserve a sound financial position. 

Capital Structure ratios

The inventory turnover ratio increased significantly 

from 6.46 times in 2023 to 9.70 times in 2024. This 

notable improvement was primarily driven by a 

36.44% increase in cost of goods sold (COGS) and 

a 9.10% decrease in average inventory compared 

to the previous year. The primary reason lies in the 

significant improvement in inventory handling 

and sales execution during the second half of 2024, 

driven by the positive momentum and recovery 

trends in both the market and the steel industry.

Operating Efficiency ratios

Profitability ratios

In 2024, the Company observed mixed trends across 

its profitability indicators. While net profit from core 

operations continued to grow, certain margin ratios 

experienced slight declines. Specifically, the return 

on sales (ROS) decreased from 0.68% to 0.60%, and 

the operating profit margin declined from 0.80% 

to 0.68%. These reductions were primarily driven 

by increases in operating expenses, including cost 

of goods sold, selling expenses, and general and 

administrative costs. Conversely, the Company 

recorded improvements in return on equity (ROE) 

and return on assets (ROA), which rose to 6.33% and 

1.94%, respectively. These gains reflect enhanced 

efficiency in the utilization of both equity and assets. 

To sustain and improve profitability, the Company 

maintains a regular review and analysis of its cost 

structure, enabling the implementation of effective 

cost management strategies aimed at optimizing 

operational performance and improving overall 

profitability.
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Shareholder structure and Changes in Owner’s Equity

Shares

•	 Total number of issued shares: 27,299,999 shares

•	 Number of outstanding shares: 27,299,999 shares

•	 Number of treasury shares: 0

•	 Number of restricted shares: 0

•	 Par value per share: 10,000 VND per share

Shareholder structure
										          Calculated as of 13 March 2025

No Shareholder category
Number of 

shares
% Charter 

Capital
No. of 

shareholders

Shareholder 
Structure

Org. Indiv.

1 State shareholders - - - - -

2 Founding/FDI shareholders - - - - -

-  Domestic - - - - -

-  Foreign - - - - -

3
Major shareholders (owning 5% 
charter capital or more)

18,623,041 68.22% 2 1 1 

-  Domestic 18,623,041 68.22% 2 1 1

-  Foreign - - - - -

4 Company labor union - - - - -

 -  Domestic - - - - -

 -  Foreign - - - - -

5 Treasury shares - - - - -

6 Preferred shareholders (if any) - - - - -

7 Other shareholders 8,676,958 31.78% 1,217 16 1,201 

-  Domestic 8,559,428 31.35% 1,177 8 1,169

-  Foreign 117,530 0.43% 40 8 32

TOTAL 27,299,999 100.00% 1,219 17 1,202 

Including: - Domestic 27,182,469 99.57% 1,179 9 1,170 

                    - Foreign 117,530 0.43% 40 8 32

List of Major shareholders

No. Name Number of shares % Charter Capital

1 Vietnam Steel Corporation                 15,197,741 55.67%

2 Mrs. Nguyen Thi Thuy Ly                   3,425,300 12.55%

Total 18,623,041 68.22%

										          Calculated as of 13 March 2025

Treasury shares transactions

None

Other securities

None
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Environmental and Social impact report

Environmental impact

Ho Chi Minh City Metal Corporation – VNSTEEL primarily operates in the trading sector; therefore, its direct and 

indirect greenhouse gas emissions are considered minimal. The Company has consistently taken a proactive 

approach in monitoring and efficiently utilizing energy inputs to reduce operational costs while also minimizing 

indirect environmental impacts and contributing to a greener environment. In addition, the Company engages 

in small-scale steel processing activities, which are closely monitored and well-managed by HMC during 

production to ensure any adverse environmental impact is minimized.

Greenhouse Gas (GHG) Emissions Inventory – Direct and Indirect:

The Company firmly believes that sustainable business development must go hand in hand with social and 

community progress. As part of this commitment, various initiatives have been implemented to minimize 

greenhouse gas emissions and promote responsible resource consumption. Key measures include:

•	 Lights and electrical equipment must be turned off when not in use. Awareness is reinforced through 

posters and signage across all offices and facilities to remind staff about energy and water conservation.

•	 Promoting energy-saving habits among employees at offices, factories, and branches, as well as among 

building tenants, encouraging the use of low-energy-consuming devices.

•	 Regular tracking and analysis of electricity and water consumption to identify usage trends and root causes 

of fluctuations, allowing for timely corrective actions to optimize consumption.

•	 Systematic replacement of outdated or damaged lighting fixtures with energy-efficient alternatives.

•	 Routine inspection and maintenance of machinery and equipment to ensure optimal performance and 

prevent unnecessary energy use. 

•	 Proper waste segregation and management at the source to minimize environmental discharge and 

reduce pollution.

•	 Frequent inspection and upgrading of the wastewater treatment system to ensure discharged water 

complies with environmental standards and continually improves in quality.

•	 Recognition and rewards for individuals and teams that introduce innovative energy-saving initiatives, 

fostering a culture of sustainability and continuous improvement.

Scope & Category Unit Annual Consump-
tion

Emissions per Year 
(tons CO₂ eq.)

Scope 1: Direct emissions

Gasoline used for company vehicles Liters 10,989 25.27

Diesel used for company vehicles Liters 2,666 7.25

Diesel used for generators Liters 1,660 4.46

Diesel used for forklifts Liters 5,131 14.98

Gas used in refrigeration systems KG 151 315.29

Emissions from wastewater (per capita) Persons/month 160 6.64

Total Direct emissions 373.89

Scope 2: Indirect emissions

Electricity kWh 1,882,335 1,359.23
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Raw material management

The Company’s core business activities encompass steel trading, office leasing services, warehouse operations, 

and steel processing.

In its primary line of business, most steel products are sold in the same packaged form as they are received, with 

minimal modification. As such, raw material usage is concentrated in the Company’s supporting activity—steel 

processing. This process is tightly managed to ensure efficient and responsible use of materials, with a strong 

focus on minimizing waste and reducing material loss. Surplus or scrap generated during the steel processing 

phase is systematically collected and sold as scrap, promoting effective resource utilization. Thanks to these 

measures, the Company’s steel processing operations have negligible environmental impact, aligning with its 

commitment to sustainable and responsible production practices.

Water consumption

Water is a precious and finite resource, essential for life and sustainable development. Although naturally 

occurring, it must be used responsibly. For the Company, water conservation not only reduces operational costs 

but also helps protect groundwater reserves, limits river basin pollution, and reduces the energy needed to 

produce clean water. The Company relies entirely on municipal tap water and does not exploit groundwater 

sources. In 2024, total water consumption for domestic (non-industrial) purposes was 10,150 m³, marking a 

slight decrease from 2023. This reduction reflects the Company's continued commitment to efficient water use. 

To minimize waste, the Company has implemented practical conservation measures and actively promotes 

awareness among employees regarding the importance of water protection. These efforts have contributed 

to stable consumption levels over the years and demonstrate the Company’s dedication to environmental 

responsibility.

Report on Community responsibility

Alongside its core business activities, the Company remains committed to supporting the local community. 

Through various support and sponsorship initiatives targeting disadvantaged individuals, the Company not only 

helps alleviate hardships but also strengthens its public image as a socially responsible enterprise. Moreover, 

the Company actively recruits local labor, effectively leveraging the available workforce while generating 

employment opportunities and contributing to the socio-economic development of the surrounding region.

Energy consumption

As a company primarily engaged in trading and service-oriented activities, the Company does not operate 

heavy machinery or energy-intensive equipment. Electricity is the principal energy source consumed, 

mainly in office buildings and warehouse facilities.

In 2024, total electricity consumption across the Company – including offices and warehouses – was 

1,882,335 kWh. This consumption level is considered reasonable for a trading enterprise and reflects a slight 

decrease compared to the previous year, indicating progress in energy efficiency.

Direct

Indirect

For logistics activities such as importing goods and delivering products to customers, the Company 

primarily outsources transportation services. These are typically optimized for bulk shipments, resulting in 

minimal fuel consumption attributable to the Company. Additionally, employee travel is planned efficiently 

by consolidating business trips based on geographic proximity and specific business requirements, 

thereby reducing fuel-related costs and limiting emissions.

Environmental and Social impact report (continued)

Energy savings through efficiency initiatives

Direct and Indirect energy consumption

The Company recognizes the critical importance of efficient energy usage, not only to conserve limited natural 

resources but also to reduce operating expenses. Employees are encouraged to practice electricity conservation, 

use energy-saving devices, and participate in initiatives such as Earth Hour. Though modest in scale, these 

initiatives contribute meaningfully to the Company’s broader energy conservation goals and its commitment 

to environmental sustainability.

Compliance with Environmental Protection Laws

The Company strictly complies with all environmental protection regulations issued by the Government of 

Vietnam and stays updated on new legal requirements. Environmental monitoring is conducted at the legally 

prescribed frequency, and test results have consistently met the required standards. The Company also submits 

periodic Environmental Quality Monitoring Reports in accordance with applicable laws.

Key legal compliance measures undertaken by the Company include:

•	 Contracting licensed service providers for the collection and transportation of both industrial and hazardous 

waste, in full compliance with legal regulations.

•	 Implementing waste classification at source, with all waste managed and treated in accordance with 

environmental standards and regulations.

•	 Ensuring proper collection, classification, and labeling of solid and hazardous waste, in line with Circular No. 

02/2022/TT-BTNMT dated 10 January 2022, which guides the implementation of certain provisions of the 

Environmental Protection Law.

•	 Operating wastewater treatment systems effectively to ensure all discharged water meets environmental 

standards before being released into the environment, as part of the Company’s commitment to continual 

environmental performance improvement.

41 42| ANNUAL REPORT 2024 - OPERATING PERFORMANCE DURING THE YEAR |



01

02

03

04

05

06

07

Characteristics of the situation 

Evaluation of business performance results

Financial position

Organizational, Policy, and Management Improvements 

Executive Board's explanation regarding the Auditor’s 
opinion

 Future Development Plan

Executive Board’s assessment on Environmental and Social 
responsibility

REPORT & EVALUATION OF 
THE EXECUTIVE BOARD

KIM KHÍ HỒ CHÍ MINH



Characteristics of the situation 

Market situation

The global steel market

The year 2024 was marked by a highly complex, unpredictable, and unstable global situation. The conflict 

between Russia and Ukraine has intensified, and the geopolitical crisis in the Middle East has unfolded beyond 

expectations. The global economy is projected to grow by approximately 3.2%, but global trade recovered slowly. 

Major countries are increasingly implementing anti-dumping tariffs and protective measures for domestic 

goods.

The global steel industry experienced a challenging year, with global steel consumption decreasing by 1.9% 

compared to 2023, and the prices of HRC and steel billets continuously fell throughout the year. Notably, the 

price of HRC fell to approximately $500 per ton at the end of March and early April, and further dropped to $460 

per ton in early September, marking the lowest price since mid-2020. This represents a decrease of over $120 per 

ton since 31 December 2023. The export price of steel billets to the Vietnamese market was around $455 per ton.

The Chinese real estate market remained sluggish despite the Chinese government's implementation of 

numerous economic stimulus policies, which have yet to boost demand or instill strong confidence in the 

market. Consequently, the Chinese steel industry continued to increase its export of low-cost steel globally, 

exacerbating difficulties for the global steel industry, with the Vietnamese steel sector being particularly hard 

hit. China's steel exports for the entire year of 2024 exceeded 110 million tons (110.716 million tons), marking a 

22.7% increase compared to 2023 and reaching the highest export level since 2016.

By the end of 2024, the demand for stockpiling goods did not increase, and steel inventories remained high. The 

market showed no signs of improvement, with HRC prices trading at approximately $490 per ton, nearly $100 

per ton lower than at the beginning of 2024.

.

The domestic steel market

In 2024, Vietnam experienced a GDP growth reaching 7.09%, with registered FDI surpassing 31 billion USD 

annually. The country also saw high export growth, with total import-export turnover exceeding the 800 billion  

USD mark for the year.

However, the real estate market has yet to recover, with many construction contractors facing significant 

challenges due to depleted financial resources, lack of work, and very low bidding prices in an effort to secure 

jobs for their workforce, maintain revenue, cash flow, and meet bank obligations. Notably, the scarcity of new 

project commencements has led to difficulties in domestic steel consumption.

Domestically, the steel industry is facing an oversupply problem, particularly in construction steel products, 

leading to increasingly fierce competition in terms of pricing and sales policies. To retain customers and 

market share, manufacturers have at times been compelled to sell products below production costs or 

reduce production volumes. Consequently, trading companies and first- and second-tier distributors of steel 

manufacturers must offer the most attractive pricing policies and the best sales prices to retain customers 

and market share. This sometimes involves selling at no profit or even at a loss to maintain sales volumes for 

manufacturers. Additionally, there is a substantial risk associated with receivables, as credit sales are used to 

boost sales, attract customers, and secure individual orders.

In 2024, the Vietnamese steel industry was severely impacted by China's policy of promoting the export of 

low-cost steel, along with the operations of some plants in Indonesia, which created concerns and uncertainty 

about a continued sharp decline in steel prices, leading to a negative outlook for the domestic steel industry. 

Furthermore, since the second quarter of 2024, the Vietnamese steel sector has faced additional challenges 

due to anti-dumping tariffs imposed by major countries such as the United States, Europe, India, and Canada... 

Notably, the prices of HRC and construction steel continuously declined from the beginning of 2024 to 

September 2024, dropping from 15,500 VND/kg (including VAT) to 13,300-13,500 VND/kg, a decrease of over 

2,000 VND/kg. Although there was a brief increase to around 14,500 VND/kg in October 2024, prices again fell to 

approximately 14,300 VND/kg from November to December, with consumption remaining sluggish. 

For construction steel, 2024 was an exceptionally challenging year due to slow consumption, decreased demand, 

and a continuous sharp drop in prices – ranging from 1,100 VND to 1,400 VND per kilogram, depending on the 

product.
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Characteristics of the situation  (continued)

Evaluation of business performance results

The year 2024 was a challenging one for the Company; however, it achieved notable business results. On a 

positive note, the Company recorded strong growth in both sales volume and revenue. Total sales volume 

reached 310,678 tons, exceeding the annual plan by 48% and representing a 51% increase compared to 2023. 

Revenue also saw significant growth, reaching 4,235 billion VND, surpassing the annual target by 40% and 

rising 36% year-over-year. Net profit after tax amounted to 25.57 billion VND, exceeding the annual target by 

60% and increasing 21% compared to 2023. To address market challenges, the Company adopted a proactive 

approach by accelerating inventory turnover, promoting the sales of alternative product lines, and strengthening 

collaboration within the VNSTEEL network. Financial management remained a key priority, with continued 

efforts to balance borrowed and owned capital, strengthen cash flow management, and utilize idle funds 

effectively. In addition, the Company expanded its credit limits and successfully reduced interest expenses.

Nonetheless, the Company faced numerous difficulties and challenges. The global and domestic steel markets 

experienced significant fluctuations, driven by adverse factors such as geopolitical tensions, weakened demand, 

intensified competition from low-priced imports, and increasing protectionist trade policies. Moreover, the 

continued stagnation in the real estate sector had a direct impact on business activities. The Company also 

encountered credit risks and mounting cost pressures.

Overall, despite a volatile environment, the Company delivered positive business outcomes, demonstrating 

the dedication and adaptability of its leadership and workforce. To ensure sustainable growth, the Company 

must continue to prioritize risk management, improve operational efficiency, and pursue investments in 

high-potential projects. The management team is fully aware of the challenges ahead and has developed a 

concrete plan for 2025, focusing on enhancing governance capabilities, expanding market reach, developing 

product, strengthening risk control, increasing labor productivity, and expanding the customer base to include 

manufacturing facilities and construction contractors.

No. Indicators Unit 2023 2024 % 2024/2023

1 Production volume

•	 Imported steel Tons 48,430 51,917 107.20%

•	 Construction steel Tons 137,189 162,166 118.21%

•	 Steel billets and Scrap steel Tons 20,193 96,595 478.36%

2 Net revenue Billion VND 3,119.52 4,235.46 135.77%

3 After-tax profit Billion VND 21.15 25.57 120.89%

4 Owner’s Equity Billion VND 403.69 404.24 100.14%

5 Total assets Billion VND 1,279.88 1,359.53 106.22%

6 After-tax profit/Net revenue % 0.68% 0.60% 89.04%

7 After-tax profit/Owner’s Equity (ROE) % 5.38% 6.33% 117.66%

8 After-tax profit/Total assets (ROA) % 1.74% 1.94% 111.49%
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Assets overview

No. Indicators 2023 2023 
Proportion 2024 2024 

Proportion % 2024/2023

1 Short-term assets 1,166.97 91.18% 1,253.74 92.22% 107.44%

2 Long-term assets 112.92 8.82% 105.79 7.78% 93.69%

Total assets 1,279.89 100.00% 1,359.53 100% 106.22%

Unit: Billion VND

No. Indicators 2023 2023 
Proportion 2024 2024 

Proportion % 2024/2023

1 Short-term Liabilities 850.73 97.09% 931.06 97.46% 109.44%

2 Long-term Liabilities 25.47 2.91% 24.22 2.54% 95.09%

Total Liabilities 876.19 100.00% 955.28 100.00% 109.03%

Unit: Billion VND

Financial position

In 2024, the Company’s total assets increased slightly to 1,359.53 billion VND, representing a 6.23% rise compared 

to 1,279.89 billion VND in 2023, indicating a modest expansion in scale. There was a slight shift in the asset 

structure, with the proportion of short-term assets increasing from 91.18% to 92.22%, while in contrast the 

proportion of long-term assets declined from 8.82% to 7.78%.

Overall, the Company’s short-term assets increased from 1,167 billion VND at the end of 2023 to 1,254 billion VND 

in 2024, marking a 7.44% rise, equivalent to 87 billion VND. This growth was primarily driven by a significant 

increase in inventories, which rose from 345 billion VND to 510 billion VND - an increase of 47.82%, equivalent to 

165 billion VND—aimed at better supporting the Company’s business operations. By comparison, the Company’s 

long-term assets at the end of 2024 did not undergo significant changes compared to the same period in the 

previous year, recording only a 6.31% decrease from 2023. This decline was primarily due to depreciation of fixed 

assets and investment properties during the year.

In 2024, the Company’s total liabilities reached 955.28 billion VND, marking a 9.03% increase compared to 

876.19 billion VND in 2023. The liability structure remained predominantly composed of short-term liabilities, 

which rose by 9.44% to 931.06 billion VND, accounting for 97.46% of total liabilities. In contrast, long-term 

liabilities recorded a slight decline to 24.22 billion VND, representing a 4.91% decrease and constituting only 

2.54% of total liabilities. As previously noted, this shift was primarily driven by a significant increase in short-

term borrowings and financial lease obligations, as the Company strategically utilized short-term financing to 

support business expansion and capitalize on market opportunities.

Liabilities overview

Executive Board's explanation regarding the Auditor’s 
opinion

None
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Organizational, Policy, and Management Improvements

Proactive Adaptation – Enhancing Business Efficiency

In response to fluctuations in the imported steel market, the Company adopted a proactive approach by 

accelerating the sale of inventory to reduce reliance on imported sources. At the same time, it prioritized 

the expansion of domestic product lines such as steel billets, scrap steel, and SAE 1008 wire rods—products 

characterized by lower risk and higher operational efficiency.

The Company also reinforced collaboration with other units within the VNSTEEL system to optimize resource 

utilization and identify new business opportunities.

The Executive Board convened regular specialized meetings with sales teams across the system to evaluate 

market dynamics, develop sales-boosting strategies, manage receivables, and strengthen direct customer 

appraisal efforts in line with the principle "seeing is believing." The Company also emphasizes attentive 

and dedicated customer care and consultation, effective inventory control, and continuous capabilities 

strengthening for its staff. These initiatives supported the development of a flexible, efficient, and sustainable 

business foundation.

Financial Proactivity – Tight Control of Cash Flow and Receivables

In 2024, against the backdrop of a stable interest rate environment, the Company proactively managed the 

balance between borrowed and owned capital, optimized cash flow to reduce financial costs, and ensured 

timely access to working capital. It expanded unsecured credit lines with VIB (100 billion VND) and TPBank (50 

billion VND), while increasing the credit limit with Vietcombank to 200 billion VND—securing adequate funding 

for ongoing operations.

Interest expenses in 2024 totaled 21.07 billion VND, representing approximately 0.5% of revenue  a 3% decrease 

from the previous year — attributable to lower lending rates and preferential banking policies. Loan interest 

rates remained low as well. The average outstanding debt rose to 554 billion VND, reflecting the Company’s 

strategic use of financial instruments and efficient deployment of idle capital to enhance financial performance.

Given the widespread challenges faced by customers—particularly in the construction and steel industries—

the Company implemented stricter credit controls. Sales units and personnel were required to closely monitor 

customer financial health, limit credit risk, and take proactive measures in debt collection. Additionally, 

the Company conducted targeted reviews of its policies on deposits and guarantees and refined its debt 

management regulations to better align with prevailing market conditions.
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Future Development Plan

Forecast of the Situation in 2025

Advantages

In 2025, with the announcement by newly elected U.S. President Donald Trump of his commitment to ending 

the Russia-Ukraine conflict and addressing geopolitical issues in the Middle East, the global economy is 

forecasted to experience a potential upturn, with an estimated growth of 3.2% driven by the recovery of trade 

growth and better control of inflation.

A highlight of the Vietnamese market in 2025 is its particularly significant role as the final year in the 

implementation of the 2021-2025 Five-Year Socio-Economic Development Plan. The government has set a 

target for GDP growth at approximately 8% per year. 

Many large-scale public investment projects are set to begin or accelerate their construction and disbursement 

schedules in 2025. There is a positive trend in foreign investor confidence, with registered FDI inflows into 

Vietnam increasing, and domestic investors are beginning to show interest in investing and expanding their 

production activities. 

The real estate market is entering a recovery cycle, supported by the legal frameworks established by new laws 

enacted at the end of October 2024 (Land Law, Real Estate Business Law, and Housing Law).

Vietnam’s steel industry has the opportunity to enhance its export activities by entering markets where Chinese 

steel is subject to anti-dumping tariffs.

HMC boasts a team of experienced leadership and management, along with a dedicated and committed sales 

force. Additionally, the company has an extensive customer network spanning from the southern region to the 

Southwest. 

The parent company, Vietnam Steel Corporation (VNSTEEL), operates an extensive network for steel production 

and business operations across the entire country.

Amid a mix of favorable conditions, challenges, and uncertainties expected in 2025, VNSTEEL-HOCHIMINH City 

Metal Corporation has developed its business and investment plan for the year with the following key targets:

•	 Sales volume: 320,000 tons 

•	 Revenue: 4,381 billion VND

•	 Before-tax profit: 32.5 billion VND

•	 After-tax profit: 26 billion VND

•	 Dividends: 6% Charter capital

Key targets for 2025

Challenges

Global trade is difficult to predict due to President Donald Trump's trade policies in 2025. In the early days of his 

tenure, the President signed executive orders imposing a 25% tariff on goods from Canada and Mexico, a 10% 

tariff on goods from China, and a 25% tariff on all aluminum and steel imports into the U.S., escalating trade 

tensions among countries. Many nations are adopting protectionist trade policies.

The global steel industry continues to face significant challenges due to the negative impacts of the Chinese 

steel crisis, and Vietnam’s domestic steel industry is heavily influenced by China's steel industry.

Vietnam's import and export activities surpassed the $800 billion mark in 2024, but it will be challenging to 

maintain this strong growth momentum in the coming year due to the global trend of imposing anti-dumping 

duties and domestic trade protectionism. Additionally, actions by the U.S. administration under President 

Donald Trump could pose significant challenges to exports and global trade.

The Chinese real estate market is projected to continue facing difficulties and stagnation in 2025, with China 

further intensifying its export of cheap steel globally, significantly impacting the Vietnamese steel industry.

Vietnam is currently under anti-dumping investigations on steel products in countries such as the U.S., Canada, 

the EU, Australia, Malaysia, Thailand, India, and South Korea, among others. These investigations will exert 

pressure on domestic steel consumption demand. 

In 2025, the supply in Vietnam's construction steel market is expected to greatly exceed demand, with no 

significant improvement in steel consumption. Domestic banks have assessed the steel industry as high-risk 

and are limiting loan financing. Concurrently, construction steel products from various manufacturers will face 

increasingly fierce competition in terms of pricing, sales policies, sales volume, and market share.

Steel traders and dealers reported underperformance or losses in 2024, leading to concerns and reluctance to 

invest in business development and promotion.

Domestic construction contractors are facing severe financial strain due to the burdens of previous years, 

including lack of work, high loan interest payments, fixed costs, and low bid prices.

The leasing services for premises and warehouses in Ho Chi Minh City are forecasted to remain sluggish in 

2025 as businesses downsize production, return rented spaces, or shift to work-from-home models, with offices 

available for hourly or daily rental.
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Executive Board’s assessment on 
Environmental and Social responsibility

Assessment of Environmental indicators

The Executive Board affirms that the Company has demonstrated a strong commitment to environmental 

stewardship, encompassing energy and water conservation, as well as effective waste management across daily 

operations and business activities. These initiatives have been implemented in accordance with the Company’s 

strategic plans and are aligned with Government directives and global sustainability practices.

Assessment of Labor-related issues

The Company has effectively executed its labor-related policies, fostering a safe, healthy, and inclusive working 

environment. It maintains a culture of unity and support, while ensuring comprehensive attention to employee 

welfare, including salary, bonuses, benefits, labor rights, and health insurance – consistently upholding principles 

of fairness and regulatory compliance.

Assessment of Corporate responsibility toward the local community

The Executive Board confirms that the Company has fulfilled its corporate responsibilities to the local community 

through meaningful and sustained engagement and support initiatives that reflect its commitment to social 

development. 
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Plans and orientation of the Board of Directors

Board of Directors’ assessment of 
the Company’s operations

The year 2024 marked a period of achievement for the Company in its business operations. Amid a highly 

competitive and volatile imported steel market, the Company demonstrated adaptability by proactively 

accelerating the sale of imported steel inventories, helping ease supply pressures. Simultaneously, the Company 

strategically shifted its focus toward lower-risk domestic products such as steel billets, scrap steel, and SAE 1008 

wire rods. Cooperation within the VNSTEEL system was strengthened to enhance revenue and operational 

efficiency. The management team held regular strategic meetings to assess market developments and design 

effective sales-driving initiatives. Additionally, training programs were intensified to improve the competencies 

and performance of the sales team. 

In the real estate leasing segment, despite economic difficulties that caused some tenants to return leased 

spaces and led to rising maintenance costs due to aging facilities, the Company responded with flexibility by 

offering rental discounts and upgrading service quality. The Company also organized customer appreciation 

conferences for tenants of the HMC Building to express gratitude and gather feedback, aiming to better meet 

customer needs and enhance service quality. As a result, revenue from office and warehouse leasing remained 

stable, reaching 78.28 billion VND, equivalent to 101% of the previous year’s figure. The Company also successfully 

renewed a six-year lease for the property at 189 Nguyen Thi Minh Khai Street, with terms including a 10% rental 

increase every two years starting in 2026.

In addition, outsourcing services for customers experienced strong growth in 2024, driven by improvements in 

marketing efforts and production management. These developments open up further potential for the future 

expansion of this business segment.

Regarding Finance – Accounting, stable interest rates made it easier for the Company to access funding 

sources. In 2024, the Company continued to manage its cash flow and capital effectively, while also expanding 

credit relationships with banks. Although outstanding bank loans increased significantly compared to 2023, 

interest expenses declined slightly. The Company also made effective use of temporarily idle capital to generate 

financial income and reduce liquidity risk.

Receivables management was also tightened, with enhanced monitoring of customer payment behaviors 

and a reduction in sales exceeding approved credit limits. The Company has also strengthened its customer 

appraisal process and enhanced customer care and consultation efforts to foster closer and more long-lasting 

relationships with clients. Dedicated meetings were held to review accounts receivable, and targeted solutions 

were implemented to improve debt recovery. Regulations concerning customer guarantees, asset collateral, 

and seller deposits were also reviewed and updated. The Company also revised its debt management and 

payment procedures to better align with current operational realities.

•	 The Board of Directors will continue to operate in accordance with the authority and responsibilities 

prescribed by Law and the Company's Charter.

•	 Efforts will be made to improve governance capabilities, effectively manage the company's resources, and 

leverage these resources for the company's development.

•	 The implementation and organization of the 2025 General Meeting of Shareholders' Resolutions and 

Decisions will be carried out, striving to exceed the targets of the 2025 plan.

•	 Regular direction and supervision of business operations will be maintained. The Board will closely monitor 

the situation to direct, support, and coordinate with the Company's Executive Board to promptly address and 

resolve any difficulties and obstacles, thereby promoting the highest efficiency in business and investment 

activities. 

•	 The Board will continue to enhance market analysis and forecasting capabilities as a basis for directing and 

managing business operations. 

•	 Investment in upgrading warehouse infrastructure will be increased, and new warehouses will be established 

in key areas to meet the Company's storage demands and expand warehouse leasing operations.

•	 The Company’s distribution network will be further expanded and developed, with an emphasis on 

partnerships with major distributors and the development of new products to diversify business portfolio.

•	 Efforts will also be intensified to monitor and prevent business risks, ensuring capital safety. 

•	 The Board will direct the disclosure of corporate information in accordance with current legal regulations.

Board of Directors’ assessment of the Executive Board’s 
performance

The Executive Board has operated in accordance with its assigned functions and responsibilities, ensuring full 

compliance with the Company’s internal regulations, the Law on Enterprises, and the Company’s Charter.

The Board effectively implemented the Resolutions of the Board of Directors and executed the Company’s 

business activities in alignment with the Resolutions of the General Meeting of Shareholders and the Decisions 

of the Board of Directors.

By proactively monitoring market conditions, the Executive Board developed and applied flexible, rational, and 

effective management strategies across key operational areas, including imported steel trading, construction 

steel business, office and warehouse leasing, financial management, and receivables management.

Despite persistent challenges in the steel market and no clear signs of recovery in 2024, the Executive Board 

demonstrated adaptive and proactive leadership, actively driving sales and maintaining operations across all 

units. As a result, the Company exceeded planned targets and achieved year-on-year growth.
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Meetings of the Board of Directors 

No.
Members of the Board of 

Directors 
Number of attended 

BOD meetings
Meeting 

attendance rate
Reason for meetings absence

1 Mr. Dương Trung Toan 02/02 100%

2 Mr. Vo Tri Nghia 09/09 100%

3 Mr. Truong Ba Liem 01/02 50% Personal matters

4 Mrs. Cu Thi Thuy Linh 09/09 100%

5 Mr. Pham Manh Hung 02/02 100%

6 Mr. Le Van Quang 07/07 100%

7 Mr. Nguyen Ba An 07/07 100%

8 Mrs. Nguyen Thuy Ly 07/07 100%

Activities of the Board of Directors

In 2024, the Board of Directors held nine meetings to review, assess, and approve the following key matters:

•	 Evaluated the performance results for the fourth quarter and the year 2023; outlined directions and tasks 

for the first quarter of 2024; 

•	 Evaluated the performance results for the first quarter of 2024; outlined directions and tasks for the second 

quarter of 2024

•	 Evaluated the performance results for the second quarter and the first half of 2024; outlined directions and 

tasks for the third quarter and the second half of 2024

•	 Evaluated the performance results for the third quarter and the first nine months of 2024; outlined directions 

and tasks for the fourth quarter of 2024.

•	 Approved the documents and agenda for the 2024 Annual General Meeting of Shareholders.

•	 Appointed the Chairman of the Board of Directors and the General Director for the 2024-2029 term

•	 Assigned tasks and responsibilities to the members of the Board of Directors.

•	 Approved the signing and execution of contracts for the purchase and sale of goods and services with 

subsidiaries and affiliated companies under Vietnam Steel Corporation. 

•	 Amended the debt management regulations and the grassroots democracy regulations at the workplace.

•	 Approved loans from banks.

•	 In addition to regular meetings, to save time and costs, many other matters were decided by the Board of 

Directors through the collection of members’ opinions via email.

Resolutions/Decisions of the Board of Directors

No.
Resolution/
Decision No. 

Date Content

1 09/NQ-KK 11/01/2024 Assessment of business results in Q4 and 2023 overall; key tasks for Q1 and 
2024

2 24/QĐ-KK 19/02/2024 Finalization of 2023 salary fund

3 29/NQ-KK 29/02/2024 Finalizing the list of shareholders attending the 2024 Annual General Meeting 
of Shareholders

4 56/NQ-KK 19/4/2024 Assessment of business results in Q1 2024; key tasks for Q2 2024.

5 57/NQ-KK 19/4/2024
Approve the content of documents for the 2024 Annual General Meeting of 
Shareholders; nomination of candidates for members of the Board of Direc-
tors

6 59/NQ-KK 22/04/2024 Nomination of candidates for independent members of the Board of Direc-
tors

7 60/NQ-KK 22/04/2024 Signing of credit contracts with banks

8 60a/NQ-KK 22/04/2024 Credit transaction with BIDV

9 62/QĐ-KK 23/04/2024 Election of Chairman of the Board of Directors for the 2024-2029 term

10 63/QĐ-KK 23/04/2024 Dismissal of former General Director

11 64/QĐ-KK 23/04/2024 Appointment of new General Director

12 67/NQ-KK 25/04/2024 Internal audit plans for 2024

13 74/NQ-KK 12/06/2024 Credit limit with Vietcombank.

14 91/NQ-KK 28/06/2024 Selection of auditor for 2024 Financial Statements

15 98/NQ-HMC 17/07/2024 Adjustment of credit limit

16 98A/NQ-HMC 17/07/2024 Use of credit limit at Vietcombank

17 105/NQ-HMC 25/07/2024 Assessment of business results in Q2 2024; key tasks for Q3 2024

18 108/QĐ-HMC 30/07/2024 Approval of 2024 salary fund plan

19 109/QĐ-HMC 30/07/2024 Tasks assignment for members of the Board of Directors

20 111/NQ-HMC 01/08/2024 Transactions of goods with affiliated persons of major shareholders and in-
siders

21 121/QĐ-HMC 16/08/2024 Promulgation of grassroots democratic regulations at the workplace

22 122/NQ-HMC 22/08/2024 Sending personnel on a business trip to China

23 124/NQ-HMC 28/8/2024 Finalization of shareholders list for 2023 dividends
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Activities of the Board of Directors (continued)

Resolutions/Decisions of the Board of Directors (continued)

No.
Resolution/
Decision No. 

Date Content

24 127/NQ-HMC 10/09/2024 Transactions of goods with affiliated organizations of major shareholders.

25 129/NQ-HMC 19/9/2024 Support for people of Lao Cai province affected by natural disasters.

26 136/NQ-HMC 02/10/2024 Signing of credit contracts with banks

27 141/NQ-HMC 24/10/2024 Assessment of business results in Q3 2024; key tasks for Q4 2024

28 145/QĐ-HMC 05/11/2024 Promulgation of regulations on debt management

29 146/NQ-HMC 11/11/2024 Transactions of goods with affiliated organizations of major shareholders

30 156/NQ-HMC 28/11/2024 Transactions of goods with affiliated organizations of major shareholders

31 167/NQ-HMC 26/12/2024 Transactions of goods with affiliated organizations of major shareholders

Activities of the independent Board member

Activities of the independent Board member

The company currently has one independent Board member, Mr. Nguyen Ba An, who exercises his rights and 

duties in accordance with the Law on Enterprises, the Company's Charter, internal regulations of the company, 

and other applicable legal documents to Board members:

•	 Participates in the inspection and supervision of the implementation of the Resolutions and Decisions of the 

General Meeting of Shareholders and the Board of Directors in compliance with current legal regulations, 

the Company's Charter, and the Company's internal regulations.

•	 Regularly exchanges and updates information on market conditions, developments, and trend forecasts 

to provide timely insights to the Executive Board and department heads. Coordinate with the business 

department in exploring and developing markets.

•	 Proactively communicates and understands the thoughts and aspirations of employees, and directly 

conveys them to the General Director. Additionally, facilitates connections among employees to foster 

understanding, sharing, and better collaboration in work. Contributes suggestions to adjust internal 

regulations and employee policies; aiming to motivate and enhance the Company's operational efficiency.

Evaluation results by the independent member on the activities of the Company's Board of Directors

Regarding the organization of Board of Directors’ meetings

•	 The meetings of the Board of Directors are convened and conducted in accordance with the Company's 

Charter and the Law on Enterprises.

•	 Board meetings focus on long-term strategic orientation, market assessment, and the formulation of critical 

decisions to facilitate the company's sustainable development.

•	 The financial reports, market analyses, and business activities presented by the General Director are clear 

and comprehensive, providing the Board of Directors with sufficient information to make well-informed 

decisions.

•	 The members participating in the meeting engage in open, multi-dimensional discussions and constructive 

debates to identify optimal solutions.

•	 Significant issues are thoroughly discussed and swiftly resolved, ensuring that the company maintains a 

consistent direction.

Overall evaluation of the Board of Directors’ activities

•	 The Board of Directors plays a crucial role in strategic orientation, overseeing executive management, and 

ensuring the sustainable development of the company. Board members are not only responsible for making 

key decisions but also contribute to shaping corporate culture and maintaining shareholder interests.

•	 The Board of Directors consistently establishes long-term strategies based on market analysis and the 

company's development potential.

•	 Important issues are discussed openly, frankly, democratically and transparently, and are addressed in a 

timely manner, aiding the company in adapting to changes in the market.

•	 The Board of Directors comprises of members with high expertise in various fields such as finance, 

business, marketing, management, and corporate governance, providing a multi-dimensional perspective 

to decision-making.

•	 The Board of Directors has effectively fulfilled its role in overseeing the activities of the Executive Board, 

ensuring that the company operates in compliance with the Charter and regulations, while optimizing 

business efficiency.

•	 Overall, the company's Board of Directors operates with great effectiveness, demonstrating strategic vision 

and the ability to make swift decisions. However, significant improvements in governance methods and 

internal connectivity are necessary to fully harness the Company’s potential, thereby fostering stronger and 

more sustainable company growth.

List of Board Members Holding Corporate 
Governance Training Certificates

None

Sub-committees of the
Board of Directors

None
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Board of Supervisors 

Meetings of the Board of Supervisors

No.
Members of the Board of 

Supervisors 
Number of meetings 

attended

Meeting 
attendance 

Rate
Reason for meetings absence

1 Mrs. Hoang Le Anh 2 100%

2 Mrs. Doan Thi Thanh Thuy 2 100%

3 Mrs. Truong Thi Tuyet 1 100%

4 Mr. Ha Van Son 1 100%

Results of inspection and supervision

Business results for 2024

•	 In 2024, the company's consumption output increased by 50.95% compared to the previous year, net revenue 

from sales and service provision increased by 35.77%, and gross profit from sales and service provision increased 

by 11.44%.

•	 Total financial income increased slightly by 2.85% compared to the previous year. Specifically, interest income 

from deposits during the period increased by 47.81%, payment discounts increased by 77.93%, and overdue 

interest collected from customers decreased by 51.3%.

•	 Financial expenses decreased by 11.28% compared to the previous year. A positive aspect of financial operations 

is that interest expenses slightly decreased despite a 35.77% increase in net revenue. Other factors significantly 

affecting financial expenses include a 206.54% increase in exchange rate losses incurred during the year and a 

reduction in financial investment provisions.

•	 Total sales expenses increased by 12.41% compared to the previous year, primarily due to higher transportation 

costs associated with the increased consumption volume of steel billets (sales of steel billets delivered to the 

buyer's warehouse, with the volume of steel billets rising by 248% compared to the previous year).

•	 Administrative expenses increased by 27.81% compared to the previous year, mainly due to higher management 

staff costs, repair expenses, supplies, and several welfare-related expenses. 

•	 In the business results for 2024, the company achieved an after-tax profit of 25.568 billion VND, exceeding the 

planned target by 59.8% and marking a 20.89% increase compared to the previous year.

Financial situation

•	 The company's asset structure did not experience significant fluctuations compared to the beginning of the 

period. As of 31 December 2024, the company's total assets increased by 6.22% compared to the beginning 

of the period. Assets with significant changes include: inventory, which increased by 47.79% due to proactive 

stockpiling, short-term receivables, which increased by 26.51%, and short-term financial investments, which 

decreased by 59.63%,….

•	 The company's profitability ratios on total assets/equity increased compared to the previous year. However, the 

gross/net profit margins decreased compared to the previous year.

•	 As of 31 December 2024, the current ratio stood at 1.35, equivalent to the figure at the same time of the previous 

year, indicating good liquidity. The quick ratio decreased to 0.8 (compared to 0.97 in the previous year) due to an 

increase in inventory.

•	 The company's operational efficiency indicators in 2024 showed significant improvement compared to the 

previous year. Notably, the inventory turnover ratio increased from 6.46 in 2023 to 9.70. Both the asset turnover 

and equity turnover ratios also rose significantly compared to the previous year, reaching 3.21 and 10.48, 

respectively.

•	 Regarding the capital structure, the debt-to-equity ratio as of 31 December 2024, was 236.31%, an increase from 

the beginning of the period (217.05%). The company's liabilities increased by 9.03%, primarily due to higher bank 

loan balances and an increase in short-term payables to suppliers compared to the beginning of the period.

Transaction with related parties

•	 Transactions between the Company and certain companies within the parent company system, Vietnam Steel 

Corporation, have been approved by the General Meeting of Shareholders or the Board of Directors as per their 

authority and have been promptly disclosed. 

•	 The purchase and sale prices in these transactions are negotiated prices at the time of the transaction.

•	 The transactions with related parties are fully presented in the company's 2024 Financial Statements and Board 

of Directors’ Report.

Operations of the Board of Directors and the Executive Board

•	 The members of the Board of Directors and the Executive Board have performed their assigned functions and 

duties in compliance with the Law on Enterprises and the Company's Charter.

•	 The Board of Directors regularly organizes periodic meetings to evaluate the company's performance according 

to the Resolutions issued by the General Meeting of Shareholders and the Board of Directors, identify key tasks 

for the upcoming period, and discuss with the Executive Board methods to implement the plans. The Board 

members work diligently and with a sense of responsibility. They promptly direct and address issues within 

the Board's authority by seeking opinions from members via email or written documents. The Resolutions and 

Decisions of the Board of Directors are in compliance with the Law on Enterprises and the Company's Charter. 

•	 In 2024, the Executive Board made significant efforts in implementing the Resolutions and Decisions of the 

General Meeting of Shareholders and the Board of Directors; they managed business operations flexibly and 

effectively, with a focus on controlling deferred sales and managing receivables. They effectively controlled 

financial costs and cash flow, introduced various solutions to increase revenue and efficiency, and expanded 

market share. Despite the challenges in the steel market in 2024, the company exceeded its planned targets for 

revenue, production volume, and profit, achieving high growth compared to the previous year. 
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Board of Supervisors 

Results of inspection and supervision (continued)

Recommendations of the Board of Supervisors

Coordination between the Board of Supervisors, the BOD, the Executive Board, and the shareholders 

•	 In 2024, the Board of Supervisors was provided with information and facilitated by the Board of Directors, 

the Executive Board, and management staff in executing its duties.

•	 The Chief of the Board of Supervisors participated fully in the Board of Directors' meetings, monthly 

briefings, and several other company meetings to stay informed about the company's business operations.

•	 The Board of Supervisors made recommendations and provided feedback on several issues related to the 

management and operation of the Company's business activities. The Board of Directors and the Executive 

Board acknowledged and considered these recommendations. 

•	 In 2024, the Board of Supervisors did not receive any requests or recommendations from shareholders.

Transactions, remuneration, and other benefits of the 
BOD, Executive Board, and Board of Supervisors

Transactions, remuneration, and other benefits

Name Position Total Earnings Note

Board of Directors

Duong Trung Toan Chairman of the BOD 165,013,953 Until 23 April 2024

Vo Tri Nghia Chairman of the BOD 790,154,200
Chairman of the BOD from 23 April 2024, Gener-

al Director until 23 April 2024

Cu Thi Thuy Linh Member of the BOD 60,000,000  -

Nguyen Ba An Member of the BOD 40,000,000 From 23 April 2024

Nguyen Thuy Ly Member of the BOD 40,000,000 From 23 April 2024

Truong Ba Liem Member of the BOD 20,000,000 Until 23 April 2024

Pham Manh Hung Member of the BOD 20,000,000 Until 23 April 2024

Board of Supervisors

Hoang Le Anh Chief of the BOS 542,683,209  -

Doan Thi Thanh Thuy Member of the BOS 42,000,000  -

Ha Van Son Member of the BOS 28,000,000 From 23 April 2024

Truong Thi Tuyet Member of the BOS 14,000,000 Until 23 April 2024

Executive Board

Le Van Quang Member of the BOD/
General Director 652,821,706  From 23 April 2024

Lai Van Quyen Deputy General Direc-
tor 714,447,216  -

Le Thi Nguyet Deputy General Direc-
tor 634,094,256  -

Chief Accountant

Nguyen Thi Hong May Chief Accountant 545,600,000 -

TOTAL 4,308,814,540

•	 Strengthen risk management in all stages of the business process: purchasing, delivery, transportation, 

customer evaluation and approval, sales, debt collection, etc. Special caution is needed when considering 

granting credit limits to customers, especially those with high-value limits. 

•	 Enhance the quality and effectiveness of internal audit activities to support the improvement and 

rectification of the Company's management and governance system limitations.

•	 Regarding the management and utilization of investment properties, strengthen maintenance, repair, and 

upgrade activities for building components and improve accompanying services to better meet tenant 

needs and enhance competitiveness with other buildings of the same class.  

•	 Regarding investment activities, it is recommended to pay attention to complying with state regulations 

in the field of basic construction investment and to closely manage the project implementation process. 

Consider hiring supervisory consultants and project auditors to control the quality of the activity, ensure 

compliance with legal regulations on investment and construction management, and provide a basis for 

approving project settlement.

To enhance the Company's business efficiency, the Board of Supervisors recommends that the Board of 

Directors and the Executive Board pay attention to the following issues: 
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Transactions, remuneration, and other benefits of the 
BOD, Executive Board, and Board of Supervisors (continued)

Share transactions by Insiders and Related Parties

No. Transacting Party Relationship to 
Insiders 

Number of Shares 
Held at Beginning of 

Period

Number of Shares 
Held at End of Pe-

riod Increase/
Decrease 
reasons Number 

of Shares % Number 
of Shares %

1 Mrs. Doan Thi Thanh Thuy Member of the BOS 2,730 0.01% 3,230 0.01% Purchase

2 Mrs. Nguyen Thuy Ly Member of the BOS 1,226,800 4.49%    
2,855,600 10.46% Purchase

3 Le Vinh Child of Mrs. Nguyen 
Thuy Ly - - 14,000 0.05% Purchase

4 Mrs. Nguyen Thi Hong May Chief Accountant - - 7,300 0.03% Purchase

 

No.
Organization/Individual 

name
Relation to the Company Content 

Total 
transaction 

value

Approved 
Resolution/
Decision No. 

1 VNSTEEL – Southern Steel 
Company Limited

Subsidiary of major shareholder 
(Viet Nam Steel Corporation)

Purchase of 
goods 1,034,119,866,333

61/NQ-KK 23/04/2024
Sale of 
goods 195,679,045,760

2 VNSTEEL – Phu My Flat Steel 
Company Limited

Subsidiary of major shareholder 
(Viet Nam Steel Corporation)

Purchase of 
goods 17,478,253,560 181/NQ-KK 22/12/2023

3 VNSTEEL – Thu Duc Steel 
Joint Stock Company

Subsidiary of major shareholder 
(Viet Nam Steel Corporation)

Purchase of 
goods 14,135,823,900

181/NQ-KK 22/12/2023
Sale of 
goods 13,718,790,204

4 Vina Kyoei Steel Company 
Limited

Affiliated company of major 
shareholder (Viet Nam Steel 

Corporation)

Purchase of 
goods 753,817,326,618 61/NQ-KK 23/04/2024

5 Central Vietnam Metal 
Corporation - CEVIMETAL

Affiliated company of major 
shareholder (Viet Nam Steel 

Corporation)

Purchase of 
goods 25,435,297,671

181/NQ-KK 22/12/2023
Sale of 
goods 494,854,422

6
Binh Tay Steel Wire Netting 
Joint Stock Company - 
VIDOTHEP

Affiliated company of major 
shareholder (Viet Nam Steel 

Corporation)

Purchase of 
goods 7,064,999,700 181/NQ-KK 22/12/2023;

156/NQ-HMC 
28/11/2024

Sale of 
goods 10,550,770,667

 

Contracts or Transactions with Related Parties of Major Shareholders/Insiders
No.

Organization/Individual 
name

Relation to the Company Content 
Total 

transaction 
value

Approved 
Resolution/
Decision No. 

7 VNSTEEL – Vicasa Steel Joint 
Stock Company

Subsidiary of major shareholder 
(Viet Nam Steel Corporation)

Purchase of 
goods 40,240,874,675 181/NQ-KK 22/12/2023

8 VNSTEEL – Nha Be Steel 
Joint Stock Company

Subsidiary of major shareholder 
(Viet Nam Steel Corporation)

Sale of 
goods 339,383,723,525

181/NQ-KK 22/12/2023;
111/NQ-HMC 
01/08/2024

9 Vinatrans International 
Freight Forwarders JSC

Subsidiary of major shareholder 
(Viet Nam Steel Corpora-tion)

Purchase of 
services 385,616,241 181/NQ-KK 22/12/2023

10
Thai Nguyen Iron and Steel 
Joint Stock Corporation 
(TISCO)

Subsidiary of major shareholder 
(Viet Nam Steel Corpora-tion)

Sale of 
goods 67,124,574,660

181/NQ-KK 22/12/2023;
146/NQ-HMC 

11/11/2024

11 VINAUSTEEL Company 
Limited

Subsidiary of major shareholder 
(Viet Nam Steel Corporation)

Sale of 
goods 179,709,303,620 127/NQ-HMC 

10/09/2024

12 Mechanical Engineering & 
Metallurgy JSC

Affiliated company of major 
shareholder (Viet Nam Steel 

Corporation)

Sale of 
goods 664,422,787 181/NQ-KK 22/12/2023

13 Thong Nhat Flat Steel JSC

Affiliated company of major 
shareholder (Viet Nam Steel 

Corporation)
Related organization of insiders

Purchase of 
goods 291,626,500 181/NQ-KK 22/12/2023

14
Phuong Nam Hotel – Branch 
of Vietnam Steel Corporation 
– JSC

Branch of Viet Nam Steel 
Corporation (Major shareholder)

Purchase of 
goods 105,900,000 181/NQ-KK 22/12/2023

 

Evaluation of Corporate Governance Compliance

In 2024, VNSTEEL – HOCHIMINH City Metal Corporation made consistent efforts to comply with the corporate 

governance regulations applicable to listed companies. 

The Company's governance practices were carried out in strict accordance with legal regulations, the Company’s 

Charter, and internal policies, with the aim of ensuring smooth operations, meeting shareholder expectations, 

and facilitating effective oversight.

The Company strictly adhered to information disclosure regulations on the stock market. The General Meeting 

of Shareholders (GMS) was organized in accordance with the procedures and requirements set out by the Law 

on Enterprises, the Company Charter, and internal corporate governance regulations.

During the year, the Company engaged an independent audit service provider to conduct an internal audit on 

the topic “Review and Inspection of the Sales Process.”

The Company also reviewed, amended, and supplemented its Debt Management Policy along with several 

other internal regulations related to business and financial operations.

(As of December 31, 2024)
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Audited Financial Statements

AUDITED FINANCIAL STATEMENTS 2024

KIM KHÍ HỒ CHÍ MINH
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ANNUAL

Ho Chi Minh City, March 28, 2025

VNSTEEL - HOCHIMINH CITY METAL CORPORATION
Legal Representative

General Director

Le Van Quang

REPORT 20242024
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