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SAIGON-LAOS PLANT PROTECTION SOLE CO.LTD 
Km 21, Street 13, Ban Phatthanahoase, Bachieng District, 

ChamPaSak Province, Lao P.D.R 

Leaders of Champasak Province and Bachieng District 
visited the product exhibition area at  

Bachieng Agricultural Production Trade Center – SPC Laos.  
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Mr: Nguyen Quoc Dung – SPC Chief Executive Officer presented a painting to  
Mr. KOMBOUNYASITH – Head of Laos’ Crop Production Department. 

Mr. Nguyen Quoc Dung – SPC Chief Executive Officer, presented the Grass Books 
to Mr. KOMBOUNYASITH - Head of Laos’ Crop Production Department, Deputy Head 

and Director of the Regulatory Department of Laos (from right to left). 
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SPC visits and works at the Rice Research Center in Vientiane, Laos 

SPC organizes a Product Introduction Seminar for Dealers  
in Xiangkhouang Province, Northern Laos 
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SPC organizes a Product Introduction Seminar for Dealers  
in Xiangkhouang Province, Northern Laos 
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Myanmar branch Grand Opening Ceremony – July 17, 2017 

Mrs: Le Thi Phuong – Chairwoman of the BOD delivers the opening speech at  
the Myanmar Branch Inauguration Ceremony, July 17, 2017 
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Mr. Nguyen Quoc Dung – SPC Chief Executive Officer, presented the Grass Books 
to Mr. U ZAW LIN – Head of the Myanmar Plant Protection Department 

Mr. Nguyen Quoc Dung – SPC Chief Executive Officer, in a Meeting with Mr. U Zaw 
Lin – Head and Departments of the Myanmar Plant Protection Department 
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Mr. Nguyen Quoc Dung – SPC Chief Executive Officer,  
visits and works with Asian Crops Company in Myanmar 

Mr. Nguyen Quoc Dung – SPC Chief Executive Officer,  
visits and works with Akari Min Company in Myanmar 
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Mr. Nguyen Quoc Dung – SPC Chief Executive Officer,  
visits and works with Shwe Dar Company in Myanmar 

Mr. Nguyen Quoc Dung – SPC Chief Executive Officer,  
visits and works with Magike Company in Myanmar 
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Mr. Nguyen Quoc Dung – SPC Chief Executive Officer,  
visits and presents new products to customers in Cambodia (February 2024) 

                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
26 

  



                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
27 

 

                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
28 

 
 
 
 

 
 
 
 



                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
29 

CORE PRODUCT STRUCTURE 
YEAR 2024 

 
 

 
 
 

Fungicide: This product category is highly dependent on weather conditions, causing sales 
to fluctuate according to disease outbreaks in year. In 2024, fungicide sales accounted for 
approximately 18% of total revenue. 

 

    
 

Herbicide: Because the herbicide market remains relatively stable and is less 
affected by weather conditions, SPC’s herbicide segment holds the largest share in 
the company’s product structure, similar to other companies in the industry, 
accounting for 57%. 
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Insecticide: This category is significantly influenced by weather conditions, with 
insecticide sales making up approximately 20% of total revenue. 
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COMPANY CULTURE 
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OBJECTIVES,  STRATEGIES 
1. Build customer engagement and loyalty 

➢ Maintain and deepen market penetration: enhance customer satisfaction and 

loyalty to the company. 

➢ Leverage the company’s reputation and the strength of its existing system to 

expand into new markets. 

➢ Develop Market-Product growth strategies tailored to each market and stage of 

development. 

2. Rapid response to market and information changes 

➢ Develop systems for planning, forecasting, and market intelligence, covering 

production, products, raw materials, and customers. 

➢ Closely monitor fluctuations in the business environment. 

3. Enhancing production and business capabilities 

➢ Invest in equipment to enhance production capacity. 

➢ Develop applications for the company’s products by leveraging partnerships for 

technology transfer. 

➢ Maximize the efficiency of resource utilization to meet development needs. 

➢ Establish and expand strategic alliances for sustainable and mutually beneficial 

growth.  

4. Strengthening Management System Capabilities 

➢ Foster dynamism and creativity across the entire organization. 

➢ Establish cooperative and closely coordinated mechanisms among units and 

individuals. 

➢ Build an open system to effectively mobilize internal and external resources. 

➢ Optimize the use of the company’s existing resources and efficiently utilize 

external funding for development. 

➢ Train and develop human resources. 
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SWOT ANALYSIS 
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GOVERNANCE STRUCTURE 
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Subsidiaries and 
Affiliates 

Address 
Core Business 

Activities 
Paid-in Charter 

Capital 

Saigon-Lao Plant 
Protection Sole Co.Ltd 

Km 21, street 13, Ban 
Phatthanahoase, Bachieng 
District, ChamPaSak 
Province, Lao PRD. 

Agricultural 
Business 

19.332.237.752 VND 

Saigon Plant Protection 
Joint Stock Company 
(Cambodia) 

225GB, St. Vithyalay, Sk. 
Chrouy Changwa, Kh. 
Russeykeo, Phnom Penh. 

Agricultural 
Business 

1.895.355.000 VND 

Moc Hoa Joint Stock 
Trading Company 

72 Tran Hung Dao, Quarter 
1, Ward 1, Kien Tuong 
Town, Long An 

Agricultural 
Business 

9.856.800.000 VND 
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Qualifications: Master’s Degree in Public 
Administration Management; Bachelor’s Degree in 
Fisheries Economics; Bachelor’s Degree in Party and 
State Governance 
Personal shareholding: 0  
Current Position: Chairman of SPC 
Work Experience: 

• 07/1998 - 05/2005: Deputy Secretary of the District 
Youth Union, Chairman of the District Team 
Council. 

• 05/2005 - 12/2008: Permanent Deputy Secretary of 
the Party Committee, Head of the Central 
Committee’s ommission for Mass Mobilization, 
Party Cell Secretary. 

• 12/2008 - 05/2013: Party Cell Secretary, Deputy 
Head of the Economic Department. 

• 05/2013 - 10/2014: Member of the Party Executive 
Committee, Deputy Secretary of the Party 
Committee, Chairman of the People’s Committee of 
Ward 1, District 8. 

• 10/2014 - 07/2020: Chairman of the Inspection 
Committee, Deputy Head of the Organization 
Committee of the Party Committee, Saigon 
Agriculture Incorporation. 

• 07/2020 - 3/2022: Chairman of the Inspection 
Committee, Head of the Organization Committee of 
the Party Committee, Director of Organization & 
Human Resources of  Saigon Agriculture 
Incorporation. 

• 11/2021 - present: Member of the Standing 
Committee, Head of the Organization Committee of 
the Party Committee, Deputy General Director of 
Saigon Agriculture Incorporation. 

• Since 04/2023: Chairman of Saigon Plant 
Protection Joint Stock Company 

 

➢ Nationality: Vietnam 

 
 

 

 
 
 

Qualifications: Bachelor’s Degree in Finance and 
Accounting 
Personal shareholding: 0  
Current Position: Vice Chairman of SPC  
Work Experience: 
•  05/1993 – 09/2002: Accountant at Ho Chi Minh City 
Agricultural, Forestry, and Seafood Import-Export 
Company 
• 10/2002 – 12/2002: Accountant at Saigon Agriculture 
Incorporation. 
•  01/2003 – 03/2007: Chief Accountant cum Head of 
Operations Department at An Phu Animal Feed 
Enterprise 
•  04/2007 – 09/2013: Deputy Head of Operations 
Department at Saigon Livestock and Food Processing 
Company 
•  10/2013 – 12/2015: Chief Accountant at Saigon 
Livestock and Food Processing Company 
•  01/2016 – 08/2019: Chairman of Party Committee 
Inspection Commission cum Deputy Director at Saigon 
Livestock and Food Processing Company 
•  09/2019 – 03/2021: Deputy Director of Finance and 
Accounting at Saigon Agriculture Incorporation. 
•  03/2020 – 08/2024: Chairman of the Board of Directors 
at Go Vap Food Joint Stock Company 
•  04/2021 – present: Head of Internal Supervisory Board 
at Saigon Agriculture Incorporation 
•  01/2020 – 04/2021: Secretary of the Party Cell of the 
Finance – Accounting – Supervisory Department at the 
Saigon Agriculture Incorporation 
•  05/2021 – present: Secretary of the Party Cell of 
Internal Control – Legal Affairs at Saigon Agriculture 
Incorporation 
•  Since 04/2023: Vice Chairman of Saigon Plant 
Protection Joint Stock Company. 
• Since 03/2025: Secretary of the Party Committee of 
Saigon Plant Protection Joint Stock Company. 

 
➢ Nationality: Vietnam 

 

Mr: VO ANH TUNG 
CHAIRMAN OF BOD 

 

Mr: TONG XUAN PHU 
VICE CHAIRMAN 

Board of Directors 
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Qualifications: Doctor of Business Administration, Master of 
International Law, Lawyer – Member of Ho Chi Minh City Bar 
Association, Advanced Degree in Political Theory 
Academic Title: Associate Professor 
Personal shareholding: 2.190 
Current Position: Member of BOD, CEO of SPC, Vice Chairman cum 
Secretary General of Vietnam Pesticide Association (VIPA) 
Work Experience: 

 
• 1983 - 1986: Member of Truong Son Bamboo Curtain 

Export Cooperative 
• 03/1986 - 09/1989: Military service at Gia Dinh 

Regiment; Combat operations in Cambodia 
• 10/1989 - 10/1990: Student at Technical School for Workers No. 4, Hoc Mon District. 
• 11/1990 - 07/1993: Private driver; Law student at Ho Chi Minh City University of Law 
• 07/1993 - 09/1994: Driver at Saigon Pesticide Enterprise 
• 10/1994 - 11/2000: Sales Staff at Saigon Pesticide Company 
• 11/2000 - 09/2003: Deputy Head, In Charge of Plant Protection Station – Saigon Pesticide Company 
• 09/2003 - 08/2008: Deputy Head of Marketing Department – Saigon Pesticide Company / Saigon Plant 

Protection One Member Limited Liability Company 
• 09/2008 - 08/2009: Head of Business Planning Department – Saigon Plant Protection Joint Stock 

Company 
• 09/2009 - 03/2015: Deputy Director cum Head of Sales and Marketing Department – Saigon Plant 

Protection Joint Stock Company 
• Since 24/04/2015: Member of the Board of Directors – Saigon Plant Protection Joint Stock Company 
• Since 25/04/2015: Chief Executive Officer – Saigon Plant Protection Joint Stock Company 

 
➢ Nationality: Vietnam 
 

 
 

 
 

Qualifications: Intermediate Degree in Agriculture 
Personal shareholding: 0  
Current Position: Independent Member of BOD - SPC 
 
Work Experience:  

• From 2003 – present: Director of Nong Phu Trading 
Co., Ltd. 

• Since 04/2023: Independent Member of BOD of 
Saigon Plant Protection Joint Stock Company 

➢ Nationality: Vietnam 
 

 

 
 
Qualifications: Accounting 
Personal shareholding: 0 
Current Position: Member of BOD - SPC 
 
Work Experience:  
• 01/2019 – 04/2022: Accountant at NEW AGE 

SERVICES – CANADA  Company. 
• From 04/2022 – present: Accountant at Nam Long 

Phat Production and Trading Co., Ltd. – Vietnam. 
• Since 04/2023: Member of BOD of Saigon Plant 

Protection Joint Stock Company. 
 

➢ Nationality: Vietnam 
 

Mr: NGUYEN QUOC DUNG 
MEMBER OF BOD 

Mr: VO VAN NGHI 
INDEPENDENT MEMBER 

Mr: HUYNH CHI QUYEN 
MEMBER OF BOD 
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Supervisory Board 

 
 
 

 
 

Qualifications: Corporate Accounting, Chief 
Accountant Certificate 
Personal shareholding: 100 
Current Position: Head of Supervisory Board of SPC 
 
    Work Experience: 

• 07/2007 - 03/2009: Warehouse Accountant at Khang 
Cat Co., Ltd. 

• 04/2009: Accountant at Saigon Plant Protection 
Joint Stock Company  

• 05/2009 - 08/2014: Chief Accountant of  SPC Laos. 

• 09/2014 - 12/2014: Payables Accountant at SPC. 

• 01/2015 - 01/2016: Accounting of Saigon Plant 
Protection Enterprise at Hiep Phuoc Industrial 
Park. 

• Member of the SPC Supervisory Board since 
09/11/2015. 

• Since 27/01/2016: Head of Supervisory Board of 
SPC. 

 
➢ Nationality: Vietnam 

 
 

Mr: TRAN DINH VU 
HEAD OF SUPERVISORY BOARD 
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Qualifications: Bachelor’s Degree in Accounting 
Personal shareholding: 0 
Current Position: Member of Supervisory Board 
 
Work Experience: 

• 9/2005 – 12/2006 Accountant at Phu Qui 
Construction Manufacturing Co., Ltd. 

• 01/2007 – 6/2009: Chief Accountant at Phu 
Qui Construction Manufacturing Co., Ltd.. 

• 7/2009 – 8/2013 General Accountant, 
Executive Member of the Trade Union at Center 
for Plant and Aquatic Breeding. 

• 9/2013 – 8/2017: Deputy Head of Accounting 
at Center for Plant and Aquatic Breeding. 

• 9/2017 – 01/2020: Employee at Ho Chi Minh 
City Trade and Investment Promotion Center. 

• 02/2020 – 09/2022: Employee of Finance 
and Accounting Department at Saigon 
Agriculture Incorporation.  

• 03/2022 – present: Deputy Director of 
Finance and Accounting at Saigon Agriculture 
Incorporation. 

• Since 22/5/2020: Member of Supervisory 
Board of SPC. 
 

➢ Nationality: Vietnam 

 
Qualifications: Bachelor’s Degree in Accounting 
Personal shareholding: 600 
Current Position: Member of Supervisory Board 
 
Work Experience: 

• 2004 - 2009: Accountant, Chief Accountant of the 
Enterprise, Saigon Plant Protection JSC. 

• 2009 - 2011: Accountant, Chief Accountant at 
Nguyen Vu Joint Stock Company.. 

• 2011 - 2018: Head of Internal Audit, Member of 
the Supervisory Board, Chief Accountant at 
Advanced Agricultural Solutions Joint Stock 
Company. 

• 2018 - 2020: Chief Accountant at Southern Region 
Head Aviation Investment & Construction Co., 
Ltd. 

• 2020 - 2022: Chief Accountant at SAIGONCONS 
Real Estate Joint Stock Company.. 

• 2022 - present: Head of Internal Audit at Saigon 
Plant Protection Joint Stock Company.. 

• Since 04/2023: Member of Supervisory Board of 
SPC. 

 
➢ Nationality: Vietnam  

 

Mrs: DO THI KIM ANH 
MEMBER OF SUPERVISORY BOARD 

Mr: HUYNH VAN HAI 
MEMBER OF SUPERVISORY BOARD 
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Executive Board 
Qualifications: Doctor of Business Administration, Master of International 
Law, Lawyer – Member of Ho Chi Minh City Bar Association, Advanced 
Degree in Political Theory 
Academic Title: Associate Professor 
Personal shareholding: 2.190 
Current Position: Member of BOD, CEO of SPC 

Work Experience: 

• 1983 - 1986: Member of Truong Son Bamboo Curtain 
Export Cooperative 

• 03/1986 - 09/1989: Military service at Gia Dinh Regiment; Combat operations in Cambodia. 
• 10/1989 - 10/1990: Student at Technical School for Workers No. 4, Hoc Mon District. 
• 11/1990 - 07/1993: Private driver; Law student at Ho Chi Minh City University of Law. 
• 07/1993 - 09/1994: Driver at Saigon Pesticide Enterprise. 
• 10/1994 - 11/2000: Sales Staff at Saigon Pesticide Company. 
• 11/2000 - 09/2003: Deputy Head, In Charge of Plant Protection Station – Saigon Pesticide Company. 
• 09/2003 - 08/2008: Deputy Head of Marketing Department – Saigon Pesticide Company / Saigon Plant 

Protection One Member Limited Liability Company  
• 09/2008 - 08/2009: Head of Business Planning Department – Saigon Plant Protection Joint Stock 

Company. 
• 09/2009 - 03/2015: Deputy Director cum Head of Sales and Marketing Department – Saigon Plant 

Protection Joint Stock Company. 
• Since 24/4/2015: Member of the Board of Directors – Saigon Plant Protection Joint Stock Company 
• Since 25/04/2015: Chief Executive Officer – Saigon Plant Protection Joint Stock Company.  

 
➢ Nationality: Vietnam 

 
 

Qualifications: Master of Business Administration 
Personal shareholding: 1.610 
Current Position: Deputy Director of SPC 
 
Work Experience: 

▪ 2000 - 2003: General Accountant at Go Vap Glass JSC. 
▪ 2003 - 2004: Deputy Head of Consulting & Implementation at 

Diginet Company. 
▪ 2004 - 2007: General Accountant at SPC. 
▪ 2007 - 2008: Deputy Head of Accounting at SPC. 
▪ 2008 - 2009: Head of Accounting Department at SPC. 
▪ 2009 - 2011: In charge of Finance & Accounting Department cum Chief Accountant at SPC. 
▪ 2011 - 04/2015: Head of Finance & Accounting Department cum Chief Accountant at SPC. 
▪ Since 04/2015 - present: Deputy Director of SPC. 

 
➢ Nationality: Vietnam 

Mr: NGUYEN QUOC DUNG 
CHIEF EXECUTIVE OFFICER 

Mr: DIEU QUANG TRUNG 
DEPUTY DIRECTOR 
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Qualifications: Master of Finance 
Personal shareholding: 0 
Current Position: Deputy Director of SPC 

 
Work Experience: 
▪ 01/2000 - 06/2001: Secretary, Business 

Department at Khai Nguyen Co., Ltd. 
▪ 07/2001 - 10/2001: Production General Staff 

at Saigon Plant Protection JSC. 
▪ 11/2001 - 07/2004: Receivables Accountant at 

Saigon Plant Protection JSC. 
▪ 08/2004 - 06/2007: Payments Accountant at 

Saigon Plant Protection JSC. 
▪ 07/2007 - 06/2009: Chief Accountant at 

Saigon Plant Protection Enterprise at Hiep 
Phuoc Industrial Park. 

▪ 07/2009 - 10/2011: Head of Accounting 
Department at Saigon Plant Protection JSC. 

▪ 11/2011 - 05/2015: Deputy Head of Finance & 
Accounting at  SPC. 

▪ 6/2015 - 8/2017: Chief Accountant at Saigon 
Plant Protection Joint Stock Company 

▪ 9/2017 - 5/2023: Chief Accountant and 
concurrently Head of Finance and Accounting 
Department at SPC 

▪ Since 6/2023 - present : Deputy Director of 
SPC 
 
➢ Nationality: Vietnam 

 
Qualifications: Master of Finance - Banking 
Personal shareholding: 0 
Current Position: Chief Accountant of SPC 

 
Work Experience: 
▪ 1998 – 2002: General Accountant at Saigon 

Transportation Construction Company.. 
▪ 07/2003 – 12/2008: Accountant at Saigon Pesticide 

Company. 
▪ 01/2009 – 07/2012: Payables Accountant at Saigon 

Plant Protection Joint Stock Company. 
▪ 08/08/2012 – 25/09/2012: In charge of Internal 

Audit. 
▪ 26/09/2012 – 04/2015: General Accountant at 

Saigon Plant Protection Joint Stock Company. 
▪ 05/2015 – 05/2023: Deputy Head of Finance & 

Accounting at Saigon Plant Protection Joint Stock 
Company. 

▪ Since 06/2023 – present: Head of Finance & 
Accounting at Saigon Plant Protection Joint Stock 
Company.    

 
➢ Nationality: Vietnam 

 

 

Mrs: BUI THI ANH TUYET 
DEPUTY DIRECTOR 

Mrs: PHUNG THAI PHUONG TRANG 
CHIEF ACCOUNTANT 
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Working Regulations 
 
Company strictly complies with labor laws, ensuring a standard working schedule of 7 
hours and 30 minutes per day and reasonable rest periods. Leave policies, including annual 
leave, Tet holidays, sick leave, and maternity leave, adhere to the provisions of the Labor 
Law. 
 
Training Policy 
 
Continuous improvement, development, and innovation are the driving forces that help 
SPC realize aspirations and ambitions. Therefore, SPC employees are encouraged to 
continuously learn, research, and develop their skills to enhance work quality and better 
meet customer expectations. Lifelong learning and development are fundamental to both 
individuals and the organization. Through training, research, and professional growth, we 
are committed to continuously improving its performance to ensure sustainable company 
development. 
 
As a result, employee development through training is a highly valued policy at SPC. The 
company views training as a key method for supporting employees’ career growth. All 
employees are encouraged to enhance their knowledge and skills, whether through in-
house training programs or external courses. On-the-job training plays a crucial role, with 
new employees typically receiving one-on-one mentoring. Additionally, we provide 
opportunities for employees to gain international experience and update their expertise 
when necessary. 

 

Salary and Bonus Policy 

SPC’s salary, compensation, and benefits policies are designed to ensure fairness, enhance 
work efficiency, and foster long-term commitment from employees. SPC offers 
competitive salaries and allowances within the plant protection industry, ranking among 
the leading pesticide manufacturers in Vietnam. Salaries and allowances are determined 
based on job position, which considers required knowledge, skills, challenges, and 
responsibilities, as well as individual performance and seniority. Each position undergoes 
a detailed analysis, evaluation, and scoring process to be classified within the company’s 
structured system. Annually, SPC reviews and adjusts salary competitiveness and income 
levels for each position to align with industry standards and company growth. 
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HUMAN RESOURCES 
 
 

As of 31/12/2024, the company had a total workforce of 399 employees, categorized as follows: 
 
 

Category  

Number of employees  399 employees 

By Qualification: 

Doctorate 03 employees 

Postgraduate, Master 27 employees 

University, College 185 employees 

Secondary technical 15 employees 

Skilled & General labor 169 employees 
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ENVIRONMENTAL AND SOCIAL 
IMPACT REPORT 

 

 
 
GREEN CAPITAL MARKET ACTIVITIES 
Green capital market activities include initiatives such as issuing green stocks to generate funding 

for enterprises implementing environmentally friendly and sustainable development projects. This 

is a new and significant initiative introduced by the State Securities Commission to encourage 

businesses to adopt eco-friendly production practices. 

As one of Vietnam’s leading pesticide manufacturers, SPC continuously monitors and adopts 

updates from the State Securities Commission. The company actively studies and complies with all 

relevant regulations and directives to ensure long-term sustainable development. 
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“The achievements we have attained deliver significant benefits to our customers, 
shareholders, employees, and the communities in which we live and work.” 
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SHAREHOLDER STRUCTURE 

 

Details of shareholder structure as of March 26th, 2025 

Category 
DOMESTIC FOREIGN TOTAL 

Quantity Percentage Quantity Percentage QUANTITY PERCENTAGE 

1. State shareholders 6.247.020 59,33% 0 0% 6.247.020 59,33% 

2. Other shareholders 3.329.250 31,62% 953.730 9.06% 4.282.980 40,67% 

- Individuals 3.205.810 30,44% 953.730 9.06% 4.159.540 39,50% 
- Organizations 123.440 1,17% 0 0% 123.440 1,17% 

Total 9.576.270 90,94% 953.730 9.06% 10.530.000 100% 

 
 
 
 

MAJOR SHAREHOLDERS OF SPC 
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2024 ANNUAL GENERAL MEETING OF 
SHAREHOLDERS 
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FINANCIAL RATIOS 
 

2020 2021 2022 2023 2024

Current Ratio
Measures liquidity and the ability to pay 
short-term liabilities 1.48 1.55 1.49 1.33 1.22

Quick Ratio Measures the ability to quickly pay short-
term liabilities using cash and receivables

0.60 0.49 0.47 0.69 0.39

Interest Coverage Ratio
Measures the ability to cover interest 
expenses with operating profits 6.96 5.35 3.65 -1.91 -4.28

Total Debt/Total Capital Proportion of short-term and long-term debt 
in total assets

63.0% 60.0% 63.0% 68.0% 72.8%

Short-term Debt/Total Capital Proportion of short-term debt used for SPC’s 
business operations

61.0% 58.0% 61.0% 66.0% 71.3%

Total Debt/Equity Measures financial leverage 1.70 1.53 1.70 2.10 2.68

Bank Loans/Equity Proportion of bank loans relative to equity 65.0% 78.0% 82.0% 69.0% 101.1%

Return on Assets Measures how much revenue is generated 
per unit of total assets

1.82 1.79 1.93 1.78 1.76

Inventory Turnover Measures inventory turnover efficiency 
within a year

2.60 2.60 2.50 3.00 3.23

Accounts Receivable Turnover Evaluates the efficiency of receivables 
collection and credit policies for distributors

7.30 7.90 8.40 5.30 4.86

Gross Profit Margin Measures profitability and cost control of 
production

22.3% 20.4% 22.1% 15.1% 16.8%

Net Profit Margin Measures how much net profit is generated 
per 100 units of revenue

3.3% 2.2% 2.0% -3.2% -5.6%

ROE Measures profitability relative to 
shareholders’ equity

35.1% 22.8% 23.3% -31.5% -45.8%

EPS Earnings per share and the value delivered 
to shareholders

2,458 2,201 2,283 -3,180 -4,606

LIQUIDITY RATIOS

CAPITAL STRUCTURE RATIOS

OPERATING EFFICIENCY RATIOS

PROFITABILITY RATIOS
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REPORT OF BOARD OF DIRECTORS
1. BOD’S ASSESSMENT OF OPERATIONS IN 2024 

1.1. Business Performance in 2024 
In 2024, the Company’s business 

operations continued to face numerous 
challenges. The pesticide market remained 
sluggish, with a sharp decline in market 
demand. Extreme weather conditions 
significantly impacted agricultural production, 
including prolonged heat waves across the 
country, severe saltwater intrusion in the 
Mekong Delta, flooding in the northern 
provinces, and particularly, Typhoon Yagi 
caused severe damage to northern regions, 
destroying large areas of agricultural land. 
These factors led to a decline in the pesticide 
market, directly affecting the Company’s sales 
performance. 

Additionally, competition within the 
industry became increasingly fierce, with 
competitors implementing aggressive sales and collection policies. The surge of counterfeit and smuggled 
goods further complicated the market. The shift in consumer purchasing behavior from traditional 
channels to online platforms and direct delivery services also affected the Company’s distribution 
network and agent sales. 

In the face of these difficulties, the Company had to make significant efforts to maintain 
operations, strengthen its sales force, and implement flexible sales policies. Despite organizing multiple 
field visits to address challenges at branches and dealerships, operational costs remained high, while sales 
volume and revenue fell short of expectations. Consequently, the gross profit was insufficient to cover 
operating expenses, as follows: 

- Consolidated net revenue: 863,69 billion vnd, achieving 72,11% of the annual target and 82,41% 
of the previous year’s figure. 

- Profit before tax: Loss of 45,94 billion vnd, compared to a loss of 38.5 billion vnd in the previous 
year; Profit after tax: Loss of 48.18 billion vnd, compared to a loss of 33.13 billion vnd in the previous 
year; Parent company’s profit after tax: Loss of 48.49 billion vnd, compared to a loss of 33.48 billion vnd 
in the previous year. 
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Unit: VND 

Items 2024 Plan 2024 Actual Actual/Plan rate 
Consolidated Net Revenue 1.197.800.000.000 863,686,430,659 72.11% 

Profit Before Tax 22.400.000.000 -45,942,452,933  

Profit After Tax 21.920.000.000 -48,188,126,678  

          Source: 2024 Audited Consolidated Financial Statements  

1.2. Board of Directors’ Activities in 2024 
By the provisions of the Enterprise Law, the Company’s Charter, the Internal Corporate 

Governance Regulations, and the Board of Directors Operating Regulations, the BOD diligently, 
transparently, and responsibly carried out its duties within its scope of authority in 2024. All BOD 
members were committed to fulfilling their responsibilities by actively participating in all board meetings 
and making timely decisions to support the company’s business operations. The activities of the BOD 
ensured a balanced approach that harmonized the interests of the company, shareholders, partners, the 
community, and employees, while also strengthening the foundation for the company’s long-term 
development. 

Additionally, the BOD worked closely with the Supervisory Board to ensure operational safety and 
strict compliance with legal regulations in all company activities. 

The disclosure of information by the BOD was carried out fully, promptly, and by legal 
requirements. 

In 2024, the company continued to face numerous challenges in its business operations. In 
response, the BOD proactively held regular meetings in accordance with regulations, as well as 
extraordinary meetings when necessary. These meetings focused on analyzing root causes, identifying 
weaknesses and limitations, and formulating corrective measures to help the company navigate 
difficulties effectively. The BOD ensured compliance with the required board structure, including the 
appropriate number of non-executive board members. Regular operations were maintained through 
various communication channels such as scheduled meetings, written resolutions, phone discussions, and 
emails to provide timely and comprehensive updates on the company’s business performance. The board 
also exercised its rights and responsibilities in strict accordance with the Company Charter and Corporate 
Regulations. 

All meetings were conducted in full compliance with regulations, and all BOD resolutions and 
decisions received high consensus among board members and strong support from employees across the 
company. Based on these discussions, the BOD approved the following key resolutions: 

- Implementing and directing the Executive Board to execute the resolutions of the Annual General 
Meeting of Shareholders in compliance with regulations. 

- Evaluating quarterly business performance, reviewing executive management effectiveness, 
assessing the Supervisory Board’s activities, and addressing unresolved issues. 

- Reviewing and approving proposals and submissions from the Executive Board to support business 
operations efficiently. 
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- Collaborating with the Executive Board to address challenges and obstacles encountered during 
operations. 

1.3. Implementation of the 2024 Annual General Meeting Resolutions 

The Board of Directors has executed the resolutions of the 2024 Annual General Meeting with the 
following results: 

- 2024 Business results: net revenue achieved 72.11% of the planned revenue target, with a loss 
before tax of 45,94 billion vnd and a loss after tax of 48,19 billion vnd, failing to meet the assigned 
targets. 

- The BOD revised, adjusted, and issued the Charter on Organization and Operations of SPC, the 
Internal Corporate Governance Regulations, and the Board of Directors’ Operational Regulations. 

- No dividend distribution was made to shareholders, and no remuneration was paid to BOD and 
Supervisory Board members. 

- The company appointed AASC Auditing Firm Company Limited to conduct the audit of the 2024 
Financial Statements. 

1.4. Supervision results on the Executive Board 

By the Company’s Charter, the Internal Corporate Governance Regulations, and the Board of 
Directors Operational Regulations, the BOD supervised the management and operations of the General 
Director, executives, and key management personnel through monthly regular meetings or extraordinary 
meetings when urgent matters arose. The key supervision areas included: 

- Monitoring the execution of the 2023 – 2024 business plan, and evaluating the operational 
performance of the Parent Company, subsidiaries, and affiliated units. 

- Supervising accounts receivable, accounts payable, and inventory management, ensuring timely 
resolution of outstanding issues. 

- Overseeing the financial health of the Company. 
Throughout the year, the Executive Board regularly reported on business performance and financial 

management during quarterly BOD meetings. It ensured capital availability for business operations, 
complied with regulatory reporting requirements, and submitted reports to the BOD for matters within its 
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jurisdiction. Additionally, it fulfilled information disclosure obligations and prioritized employee welfare. 
However, the execution of business strategies by the Executive Board remained inadequate, failing to 
adapt to market conditions and internal challenges. This led to financial losses, and the Executive Board 
did not fulfill the targets assigned by the General Meeting of Shareholders and BOD. 

1.5. Report on Transactions between the Company, subsidiaries, and controlled entities 
(over 50% capital) with BOD members and their related parties; Transactions 
between the Company and entities where BOD members were founders or executives 
in the past 03 years: 

a. Transactions between the Company, subsidiaries, and controlled entities (over 50% capital) with 
BOD members and their related parties: 

+ No transactions occurred in 2024. 

+ SPC has a short-term loan of 54.000.000 vnd with Mr. Nguyen Quoc Dung, a BOD member, 
originating before 2015. The company paid 8% interest on this loan in 2024. 

b. Transactions between the Company and entities where BOD members were founders or 
executives in the past 03 years: 

No. 

Name of 
organization/i

ndividual 

Relationship with 
the Company 

NSH No., date 
of issue, place Contact address 

Date of 
Transactions 

Details, Quantity, and Total Value of 
Transactions 

1 

Moc Hoa 
Joint Stock 

Trading 
Company 

(MJC) 

- Subsidiary 
- Mr Dieu Quang 
Trung - Deputy 
Director of 
Company – 
Chairman of 
MJC. Mr Dieu 
Quang Trung 
does not hold 
shares in MJC. 

1100496986 

30/11/2018 

Department Of 
Planning And 
Investment Of 

Long An 

72 Tran Hung 
Dao, Quarter 1, 
Ward 1, Kien 
Tuong Town, 

Long An.. 

2024 

- SPC Purchases: 108.337.500 vnd 
(including plant protection products…) 
- SPC Land Rental Expenses: 
93.500.000 vnd 

- SPC Sales Revenue: 1.292.308.505 vnd 
(including plant protection products…) 

- Management expenses: 11.769.683 vnd 
- Financial revenue: 591,408,000 vnd 
(Profit remitted from MJC to SPC) 

2 
Nam Long 

Phat Co., Ltd 

Member of BOD 
Huynh Chi Quyen 
– Mr Huynh Duc’s 
son is 
Chairman/Director 
of Nam Long Phat 
Co., Ltd 

110079874 

02/07/2001 

Department Of 
Planning And 
Investment Of 

Long An 

Km 1929 Long 
Binh Hamlet, 

National Route 
1A, Long Hiep 
Commune, Ben 
Luc Dist, Long 

An 

2024 - SPC Purchases: 14.038.930.270 vnd 
(including paper boxes, bottles, labels…) 

3 
Nong Phu 
Co.,Ltd 

Independent 
Member of BOD 
Vo Van Nghi – 
Director of Nong 
Phu Co.,Ltd 

0302854618 

14/02/2003 

Department Of 
Planning And 
Investment Of 

HCMC 

89/4K Tan Thoi 
Nhi 2, Dan 

Thang 2 
Hamlet, Tan 

Thoi Nhi 
Commune, Hoc 

Mon Dist, 
HCMC 

2024 

- SPC paid dividends: 9.750.000 vnd 
(Dividends in 2022) 

- SPC Sales Revenue: 733.894.483 vnd 
(including plant protection products…) 

- Selling expense: 147.940.769 vnd 
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1.6. Evaluation and assessment: 

Overall, in 2024, the BOD maintained stable operations by maximizing collective intelligence, 
fostering a sense of responsibility, unity, democracy, and consensus among its members. 

In 2024, given the continued challenges in the plant protection market, the BOD introduced new 
strategic directions in business operations to adapt to the rapidly changing market conditions and SPC’s 
current capabilities. SPC implemented in-depth strategies focusing on efficiency, improving 
organizational and business systems, and enhancing sales channel performance. Additionally, efforts to 
strengthen inspection and control were consistently prioritized. However, due to the lingering effects of 
ineffective business operations—such as a sharp decline in raw material prices, reduced selling prices, 
and high inventory levels at distributors—along with shortcomings in 2023’s demand stimulation policies 
and limited financial capacity, the execution of the 2024 business plan faced significant weaknesses. 
Consequently, SPC’s business performance continued to suffer losses, exceeding those of 2023. 
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2. INDEPENDENT BOARD MEMBER’S ASSESSMENT 

REPORT FOR 2024 

Regarding the performance of the Board of Directors (BOD) in 2024, the independent board 

member provides the following general assessment: 

– In 2024, the company faced significant challenges due to extreme weather conditions, 

prolonged heat waves, and widespread salinity intrusion, which severely impacted business operations. 

Despite these difficulties, the Board of Directors worked with a high sense of responsibility. Key matters 

related to business strategy, market expansion, technology investment, and management system 

development were regularly reviewed and evaluated in board meetings. 

– All Board of Directors meetings were convened promptly, with procedures strictly 

following the Company’s Charter, Internal Corporate Governance Regulations, and the Board of 

Directors’ Operating Regulations. The meeting agendas were thoroughly discussed by the members, who 

carefully deliberated and proposed the most beneficial directions and solutions for the company. 

– The Board of Directors consists of 05 members, including 01 independent member. All 

board members actively participated in planning, compliance oversight, strategic review, and ensuring 

adherence to the Internal Corporate Governance Regulations and the Board of Directors’ Operating 

Regulations. 

2.1. Organization of BOD meetings 

- In 2024, the Board of Directors held a total of 12 meetings, including in-person meetings and 

written consultations with members. These meetings were convened and conducted according to a 

specific schedule, with well-prepared documentation, ensuring full compliance with legal regulations, the 

Company’s Charter, Internal Corporate Governance Regulations, and the Board of Directors’ Operating 

Regulations. The meeting agendas were thoroughly discussed, reviewed, and critically assessed by the 

BOD members to determine the best strategic directions and solutions for the Company. 

- Key issues such as business strategy, financial strategy, corporate culture, management system 

development, market expansion, technology investment, and human resource development were 

rigorously discussed and closely coordinated between the BOD and the Executive Board. 

- Any modifications to plans or new strategic directions were independently researched, practically 

assessed, and debated within the BOD and with the Executive Board. 

- The BOD regularly organized and maintained both scheduled and ad-hoc meetings in a centralized 

format, with full participation from BOD members, the Executive Board, and the Supervisory Board. 
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Meeting minutes were recorded after each session, and all written consultations with members were 

conducted in accordance with established procedures, regulations, the Company’s Charter, Internal 

Corporate Governance Regulations, and the Board of Directors’ Operating Regulations. Decisions made 

during BOD meetings were approved based on majority rule, with meeting minutes properly documented 

and duly signed as required. 

 

2.2. Supervision of the Executive Board’s activities 

- Overall, the BOD has effectively supervised the Executive Board. As the Company’s General 

Director is also a member of the BOD, the Company’s operations have been closely monitored to ensure 

alignment with strategic directions, allowing timely adjustments when required by practical 

circumstances. 

- BOD members holding executive positions, along with other members of the Executive Board, 

regularly participated in both scheduled and ad-hoc BOD meetings. Their activities were consistently 

reported promptly, ensuring that all operations adhered to the resolutions of the BOD. 

- The Executive Board proactively reported on business operations and outlined strategies to achieve 

the best possible business results. 

- The BOD placed particular emphasis on risk management solutions, supporting the Executive 

Board in early identification of potential issues. This approach helped the Company maintain stability, 

sustainability, and protect investor interests. 
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2.3. Supervision results of financial reporting 

- The financial statements were prepared and disclosed in accordance with accounting standards and 

legal regulations. 

- The selected auditing firm ensured reliability, adhered to the audit timeline, maintained 

independence, and complied with all relevant regulations. 

2.4. Transactions between the company and related parties 

The Company complied with all relevant regulations regarding transactions with related parties. 

These transactions were fully disclosed in accordance with legal requirements. 

2.5. Conclusion 

The Board of Directors has operated with a high sense of responsibility, issuing timely resolutions 

and decisions to guide the Company’s business activities in accordance with the resolutions of the 

General Meeting of Shareholders, the Company’s Charter, and legal regulations. 

Despite the numerous challenges in 2024, the BOD collaborated effectively with the Executive 

Board to implement timely and efficient solutions, helping the Company partially overcome difficulties. 

Additionally, the BOD has exercised strong control and supervision to ensure the Company’s operations 

comply with legal requirements. 

The BOD has provided strategic direction and leadership, ensuring that the Company successfully 

carried out its business activities, fulfilled its obligations to the State budget, maintained stable income for 

employees, and, together with the Executive Board, promoted sustainable corporate cultural initiatives. 

                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
64 

Resolutions of the Board of Directors in 2024 
No. Resolution No. Date Content 

1 01/NQ- BVTVSG - HĐQT 01/02/2024 

Appointment of Management Personnel: Heads of Business 
Marketing Department, Import-Export Department, Vinh 
Long Branch Director, In charge of Dong Nai Branch 
Director. 

2 02/NQ- BVTVSG - HĐQT 01/02/2024 
Schedule for the 2024 Annual General Meeting of 
Shareholders. 

3 03/NQ- BVTVSG - HĐQT 15/04/2024 
Approving the timeline and documents for the 2024 Annual 
General Meeting of Shareholders of MJC. 

4 04/NQ- BVTVSG - HĐQT 15/04/2024 
Adjust the timeline for the 2024 Annual General Meeting of 
Shareholders of SPC. 

5 05/NQ- BVTVSG - HĐQT 24/04/2024 Approving contracts and transactions with related parties. 

6 06/NQ- BVTVSG - HĐQT 06/05/2024 Approving the Internal audit regulation.  

7 07/NQ- BVTVSG - HĐQT 06/05/2024 
Approving the timeline and venue for the 2024 Annual 
General Meeting of Shareholders. 

8 11/NQ- BVTVSG - HĐQT 04/06/2024 Approving credit limits for banks in 2024 

9 12/NQ- BVTVSG - HĐQT 04/06/2024 

Approving the investment policy for the SC industrial grinder; 
reporting the Business performance for the first 4 months, and 
directions for the last 8 months of 2024; Reports and 
Proposals presented at the 2024 Annual General Meeting of 
Shareholders. 

10 13/NQ- BVTVSG - HĐQT 04/06/2024 Approval of Credit limits with Agribank in 2024. 

11 14/NQ- BVTVSG - HĐQT 04/06/2024 Approving Credit limits with BIDV in 2024. 

12 17/NQ- BVTVSG - HĐQT 03/07/2024 Approving the Audit firm for Financial statements in 2024. 

13 18/NQ- BVTVSG - HĐQT 03/07/2024 
Conversion of collateral form for Credit limits at BIDV - 
Saigon Branch. 

14 20/NQ- BVTVSG - HĐQT 08/08/2024 
Approving the Financial and Profit plan for the fiscal year 
2023-2024; Reporting the Business performance for the first 6 
months of 2024 and directions for the last 6 months of 2024. 

15 22/NQ- BVTVSG - HĐQT 24/09/2024 Approving the 2024 Internal audit plan. 

16 24/NQ- BVTVSG - HĐQT 18/10/2024 
Borrowing and securing assets as collateral with Vietcombank 
- HCM City Branch. 

17 26/NQ- BVTVSG - HĐQT 18/10/2024 Credit limits for 2024 with VietinBank Branch 1 – HCM City. 

18 28/NQ- BVTVSG - HĐQT 14/11/2024 
Reporting Business performance results for the first 9 months 
of 2024 and directions for the final 3 months of 2024. 
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3. BUSINESS STRATEGY FOR 2025 
3.1. Key objectives for 2025 

a. According to Consolidated Report 
 

Unit: VND 

Indicator Actual 2024 Plan 2025 2025/2024 rate 

Net revenue 863.686.430.659 936.807.495.142 108% 

Profit before tax -45.942.452.933 10.000.000.000  

Profit after tax -48.188.126.678 8.000.000.000  

Parent company’s profit after 
tax 

-48.499.527.359 7.900.000.000  

Dividend payout ratio 
No dividend 
distribution 

Profits used to offset 2024 
losses 

 

 

b. According to Separate Report 

Unit: VND 
Indicator  Actual 2024 Plan 2025 2025/2024 rate 

Net revenue 487.289.435.051 504.935.337.261 103% 

Profit before tax -46.455.307.993 8.600.000.000  

Profit after tax -45.420.813.980 6.880.000.000  

Dividend payout ratio 
No dividend 
distribution 

Profits used to offset 2024 
losses 

 

 

3.2. Implementation solutions 

a. Regarding organizational structure 
and governance: Implementing organizational 
restructuring and streamlining operations at the 
headquarters, factories, and branches of SPC to 

align with the company’s business situation and 
actual productivity. Reducing costs by cutting 
ineffective warehouse and office rentals and 
liquidating surplus company vehicles. Reviewing 
and adjusting salary policies to ensure 
appropriate compensation levels, stimulating 
business activities, and boosting sales 
performance. 

Enhancing the role of the BOD, 
Supervisory Board, and Internal Audit 
Department in overseeing business operations. 
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Continuing to improve transparency within the 
company and refining regulations, processes, and 
management policies in accordance with the 
business environment and legal requirements. 

Maximizing cost savings in business 
activities, optimizing production processes to 
lower product costs, increasing competitiveness 
in pricing, and ensuring stable product quality, 
competitive pricing, and profitability. 
Strengthening cost control measures across all 
stages, from procurement and production to 
distribution, to ensure cost efficiency and 
effectiveness. 

Regularly conducting cost analysis and 
product pricing evaluations to identify factors 
contributing to increased expenses and costs, 
thereby implementing timely corrective 
measures. 

b. Regarding market and products: 
Reassessing the distribution system, market 
access trends, product demand, and growth 
potential in each region to ensure a balanced and 
mutually beneficial approach. Implementing 
incentive policies, promotional programs, and 
technical support for distributors to strengthen 
the distribution network. Expanding distribution 
channels in parallel with product development to 
diversify the company’s product portfolio. 
Focusing on market expansion and strengthening 
the distribution system, particularly in Cambodia 
and Laos. Enhancing marketing efforts through 
social media platforms to promote the company’s 
brand and visibility. Increasing sales through 
online channels and e-commerce platforms. 
Strengthening relationships with the distribution 
network through promotional campaigns, 
customer engagement programs, and events such 
as lucky draws and SPC partnership initiatives. 

Reviewing and restructuring the company’s 
product portfolio, implementing strategies to 
boost sales of market-accepted, high-profit, and 
eco-friendly products that meet market demand. 
Ensuring strict quality control for all products 
supplied to the market. Regularly evaluating 
sales performance, pricing, and the effectiveness 
of product distribution, while adjusting pricing, 
discounts, promotions, and sales policies based 
on regional market conditions and business 
efficiency. 

c. Regarding risk management: 
Strengthening debt recovery efforts by 
developing reasonable sales, debt collection, 
salary, and reward-punishment policies to boost 
revenue and minimize bad debts. Reassessing the 
current distribution system, especially identifying 
financially strong or high-risk distributors, to 
make timely adjustments. Regularly analyzing 
and evaluating inventory to implement solutions 
for stagnant and slow-moving stock, minimizing 
product deterioration and quality degradation. 
Identifying and addressing long-standing unsold 
goods promptly to prevent capital stagnation and 
maintain product quality.  

Enhancing the application of technology in 
customer management, improving debt collection 
processes, and accelerating overdue debt 
recovery. Closely monitoring and regularly 
updating customer financial statuses. 
Establishing rational sales, debt collection, 
salary, and incentive policies to increase revenue 
while minimizing new overdue and bad debts. 
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Continuously analyzing and evaluating 
inventory, resolving slow-moving stock issues 
promptly, and prioritizing the sale of products 
with more than 6 months of low turnover. 
Minimizing product deterioration and quality 
loss, while proactively identifying and handling 
excess stock to prevent capital stagnation and 
ensure optimal inventory management. 

d. Regarding human resource 
management: Focusing on enhancing the 
capabilities of the sales and marketing teams, as 
well as personnel involved in product research 
and development, market analysis, forecasting, 
and seasonal trend predictions. Developing a 
high-quality workforce through policies that 
attract, train, and nurture talents, particularly for 
employees with strong competencies, skills, and 
dedication to SPC.  

e. Regarding research and development 
of new products: Strengthening research and 
development efforts for new biologically-based, 
eco-friendly products that differentiate SPC’s 
offerings from competitors. Expanding product 
registration and development to replace products 
banned by the Plant Protection Department’s 
regulations. 

Seeking partnerships with multinational 
corporations to acquire licensing rights for 
introducing new plant protection products into 
the Vietnamese market. 

Conducting research and development for 
household and medical insecticide products, as 
well as urban agricultural solutions with 
environmentally friendly and user-safe 
innovations. 

f. Regarding investment activities: 
Focusing on directing investment in advanced 
machinery and equipment with superior 
technology and high productivity to replace 
outdated ones, aiming to improve production 
capacity and product quality, ensuring timely 
response to market demands and enhancing 
SPC’s competitiveness. 

g. Regarding forecasting and planning: 
Enhancing pest and disease forecasting by season 
and crop type to proactively plan and effectively 
implement business and production strategies. 
This includes ensuring timely procurement and 
stockpiling of raw materials and goods to 
maintain stable market supply, preventing 
shortages that could disrupt seasonal demand and 
business operations. Regularly analyzing and 
forecasting market trends and input material 
prices to develop rational procurement and 
inventory strategies. This approach aims to 
minimize stockpiles, optimize capital usage, and 
enhance financial efficiency. Periodically review 
and evaluate the effectiveness of business 
strategies and plans to identify challenges, 
implement corrective measures, and make timely 
adjustments for improved operational efficiency
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REPORT OF EXECUTIVE BOARD 

1. BUSINESS PERFORMANCE RESULTS FOR 2024 

1.1. General overview: 

Vietnam’s economy achieved a growth rate of 7,09% 
in 2024, with the average consumer price index increasing 
by 3,63% compared to 2023. The total import-export 
turnover reached 786,29 billion USD. Nevertheless, the 
economy still faced several challenges, including 
dependence on global developments, difficulties faced by 
domestic enterprises, a low level of modernization, and 
slow disbursement of public investment. Additionally, 
interest rates showed an upward trend, and the USD 
exchange rate at banks increased by 4,6%. 

The agricultural input market in 2024 experienced a 
mix of both favorable and challenging developments. 
Exports benefited from increased demand, particularly as 
China boosted imports of agricultural products, especially 
durian, and the rice export market reached record levels. 
Prices of materials and active ingredients in the plant 
protection industry remained stable, with the previous 
downward trend coming to a halt and showing signs of 
increase towards the end of the year. However, the El 
Nino phenomenon in the early months of the year led to 

prolonged extreme heat, while Typhoon Yagi caused severe destruction in northern provinces, heavily 
impacting purchasing power among distributors. Additionally, tax regulations on household businesses in 
2024 had a major effect on sales activities. Many distributors struggled to adapt, refrained from stocking 
large inventories, and instead opted for small, on-demand purchases while prioritizing high-margin 
products. Regarding the temporary import and re-export business to Cambodia and Laos, the company 
suspended operations in August 2024 in compliance with current regulations, significantly affecting 
business performance. Meanwhile, competition in the industry intensified, with an increasingly 
fragmented market due to a growing number of companies entering the sector. The market also faced 
oversupply, while distributor purchasing power remained weak. 

As business operations became increasingly challenging, the company was forced to make greater 
efforts to stabilize market share, maintain production activities, and ensure stable income for employees. 
To achieve this, the company implemented various discount and promotional policies, established task 
forces to work in the market, and facilitated collaboration between departments and branches to address 
difficulties in sales operations. However, these efforts led to higher operating costs, while revenue 
remained below expectations, resulting in gross profit being insufficient to cover expenses. 
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1.2. Business performance results for 2024: 

a) Financial indicators  

❖ Consolidated report for 2024: 

No. Items Unit Year 2023 

Year 2024 Rates 

2024 Plan 
2024 

Actual 
% 

Actual/Plan 
% 

2024/2023 

1 Production value 1.000 vnd 410,820,042 492,367,231 367,002,698 74.54% 89.33% 

2 Production output Ton 4,529 5,428 4,633 85.35% 102.30% 

3 Total revenue 1.000vnd 1,065,544,361 1,206,185,000 880,120,197 72.97% 82.60% 

 Net revenue 1.000 vnd 1,048,010,681 1,197,800,000 863,686,431 72.11% 82.41% 

 Financial revenue 1.000 vnd 12,499,867 5,151,000 11,350,040 220.35% 90.80% 

 Other income 1.000 vnd 5,033,813 3,234,000 5,083,726 157.20% 100.99% 

4 Total expenses 1.000 vnd 1,104,047,592 1,175,400,000 926,081,649 78.79% 83.88% 

5 Total profit before tax 1.000 vnd -38,503,231 22,400,000 -45,942,452   

6 Net profit after tax 1.000 vnd -33,135,047 21,920,000 -48,188,127   

7 Charter capital 1.000 vnd 105,300,000 105,300,000 105,300,000 100.00% 100.00% 

8 Net profit after tax/charter capital ratio % -31% 21% -45%   

- Total revenue for 2024 was 880,12 billion vnd (comprising 863,68 billion vnd from core business 
operations, 11,35 billion vnd from financial revenue, and 5,08 billion vnd from other income). This 
achieved 72,97% of the annual target and declined compared to the previous year (2023 Actual: 
1.065 billion vnd). Net revenue from core business operations decreased by 17,59% yoy, reaching 
only 71,32% of the planned target. 

- Net profit after tax recorded a loss of 48,18 billion vnd, compared to a loss of 33,14 billion vnd in 
the same period last year. 

- Production value reached 367 billion vnd, fulfilling 74,54% of the annual target (2024 Target: 
492,37 billion vnd), marking a 10,67% decrease yoy (2023 Actual: 410,82 billion vnd), indicating 
that the production value fell short of planned targets. 

- Production output totaled 4.633 tons, achieving 85,35% of the annual target (2024 Target: 5.428 
tons) and increasing by 2,30% yoy (2023 Actual: 4.529 tons). 

- Average employee income was 10.734.171 vnd per person per month, reaching 75,35% of the 
annual target and showing a 4,94% yoy decrease. Despite the company’s difficulties, employee 
welfare remained a priority. 
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❖ Separate report for 2024: 

No. Items Unit Year 2023 

Year 2024 Rates 

2024 Plan 
2024 

Actual 
% 

Actual/Plan 
% 

2024/2023 

1 Production value 1.000 vnd 410,820,042 492,367,231 367,002,698 74.54% 89.33% 

2 Production output Ton 4,529 5,428 4,633 85.35% 102.30% 

3 Total revenue 1.000vnd 639,991,269 645,874,801 506,398,574 78.41% 79.13% 

 Net revenue 1.000 vnd 614,164,251 634,874,801 487,289,435 76.75% 79.34% 

 Financial revenue 1.000 vnd 21,551,272 8,000,000 15,489,636 193.62% 71.87% 

 Other income 1.000 vnd 4,275,746 3,000,000 3,619,503 120.65% 84.65% 

4 Total expenses 1.000 vnd 685,097,121 625,874,801 552,853,882 88.33% 80.70% 

5 Total profit before tax 1.000 vnd -45,105,852 20,000,000 -46,455,308   

6 Net profit after tax 1.000 vnd -34,957,079 16,000,000 -45,420,814   

7 Charter capital 1.000 vnd 105,300,000 105,300,000 105,300,000 100.00% 100.00% 

8 Net profit after tax/charter capital ratio % -33% 15% -43%   

 

- Total revenue for 2024 was 506,39 billion vnd (comprising 487,29 billion vnd from core business 
operations, 15,49 billion vnd from financial revenue, and 3,62 billion vnd from other income). This 
achieved 78,41% of the annual target and declined compared to the previous year (2023 Actual: 
639,99 billion vnd). Net revenue from core business operations decreased by 20,66% yoy, reaching 
only 76,75% of the planned target. 

- Net profit after tax recorded a loss of 45,42 billion vnd, compared to a loss of 34,95 billion vnd in 
the same period last year. 

- Production value reached 367 billion vnd, fulfilling 74,54% of the annual target (2024 Target: 
492,37 billion vnd), marking a 10,67% decrease yoy (2023 Actual: 410,82 billion vnd), indicating 
that the production value fell short of planned targets. 

- Production output totaled 4.633 tons, achieving 85,35% of the annual target (2024 Target: 5.428 
tons) and increasing by 2,30% yoy (2023 Actual: 4.529 tons). 

 

b) Review and evaluation: 

The company reported a loss in business operations for 2024 due to the following reasons 

➢ Objective factors 

- A significant shortfall in sales of banned products, which previously accounted for over 60% of 
total annual revenue, while replacement product sales have not yet compensated for the loss. 
Additionally, market demand declined sharply due to extreme weather conditions (drought, salinity 
intrusion, floods, etc.), severely impacting agricultural production and the consumption of 
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agricultural products throughout the year. Rising costs of fuel, raw materials, production inputs, 
and transportation created substantial pressure on production expenses, leading to higher costs. 
However, the company could not increase selling prices or had to adjust them downward to remain 
competitive, making production operations increasingly challenging. 

- Intensifying competition in both pricing and sales policies forced the company to introduce 
additional sales incentives, which reduced gross profit margins. Meanwhile, high operating 
expenses meant that gross profit was insufficient to cover costs. 

➢ Subjective factors 

- Inadequate forecasting of pest outbreaks, crop seasons, 
and market demand led to inefficiencies in raw 
material procurement and inventory management. The 
company’s planning process was not sufficiently 
aligned with market realities, resulting in localized 
stock shortages. Additionally, some products did not 
meet quality standards, negatively affecting the 
company’s ability to achieve its sales targets. 

- The organizational structure remained cumbersome, 
lacking agility and efficiency in response to market 
dynamics. High operating costs, low production, and 
competitive capabilities further weakened the 
company’s performance. While restructuring efforts, 
including streamlining the workforce and reducing costs, were initiated, they were not 
implemented swiftly enough to counteract the business downturn. 

- In 2023, falling raw material prices from China 
forced industry peers to lower their selling 
prices to remain competitive. However, the 
company and its distributors still held high-cost 
inventory, which made it difficult to sell and 
recover debts. In 2024, to balance cash flow, 
manage inventory, and collect outstanding 
debts, the company introduced discounts, 
promotions, and price reductions to support 
distributors, which further impacted overall 
business performance. 

- Business performance indicators did not meet 
the planned targets, affecting the overall 

efficiency of operations. Cost management, pricing, and production costs still face many 
challenges, with some expenses remaining high. Production costs remained elevated with little 
improvement, as material cost norms in pricing were not updated annually. While some products 
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had high gross margins, after applying discounts, promotions, and price reductions, certain items 
incurred losses, and some were even sold below cost. 

- The lack of investment in modern machinery and high-efficiency equipment over a long period has 
kept production costs high, making it difficult for the company to compete on pricing. 

1.3. Investment project progress:  

Investment Project in Laos: The company 
has almost completed the liquidation process of 
the project in accordance with the directives of 
the City People’s Committee and the Parent 
corporation. The only remaining project, KM21, 
is currently under proposal for retention as a 
transaction office and warehouse for SPC Laos’ 
crop protection business. 

1.4. Research and development of 
new products: 

The company places great emphasis on 
research and development of new products, 
making it one of SPC’s top priorities. In 2024, 
the company was recognized by the Plant 
Protection Department for four fertilizer 
products, including three organic biological 
fertilizers developed and manufactured in-house: 
Biological foliar fertilizer SPC - Potassium 

silicate, Biological SPC- NPK 5-5-15, and SPC- 
ORGANIC and SPC-MKP foliar fertilizer. 

In addition, 05 new plant protection 
products are currently in the registration process, 
including Sagoflu Pro 687.5SC, Sagopyrac Pro 
45EC, Zicofast 23.5SL, Foshield 726SL, Zico 
Super 32SL and 03 new organic foliar fertilizers 
SPC Amino Cal, SPC Amino Potassium, SPC-
NPK 5-11-3. The company is actively working to 
expedite the registration process in compliance 
with the Plant Protection Department’s 
procedures. 

To expand business development, 
following the Product-Crop Strategy, SPC has 
applied for extended usage registration for 
additional pests/crops for several products, 
including Sagoperfect 320SC/ anthracnose/ 
cashews, pepper, rust/ chrysanthemums; Saipora 
Super 350SC/ brown spot/ dragon fruit, grain 
discoloration / rice, anthracnose / mango; 
Kingspider 93 SC/ red spider/ tea, cucumber; 
Sagofort 10 GR/ nematodes/coffee; 

                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
74 

In the household insect control sector, 02 
products, Sagomoi 360SC and Wicare – 
Mosquito Larva 10SG, are currently in the final 
stages of approval for market circulation. 

Beyond these products, the company is 
actively researching new formulation 
combinations of two active ingredients to 
enhance efficacy, introduce innovation, and 
strengthen market competitiveness. Additionally, 
SPC is collaborating with international partners 
to prepare for the registration of upcoming 
products, including Kasava 88SL, Diusinate 
555WP, Sairifos Super 115SC, Lyphoxim Gold 
575SC, Olong 70SC, Sagomoi 360SC. The 
company has also received authorization to 
register new plant protection product mixtures 
from Chinese partners. 

Alongside efforts to refresh the domestic 
product portfolio in Vietnam, SPC continues to 
prioritize and invest in international product 
registration. Over the past year, the company 
successfully registered 05 new products in 
Cambodia, 15 in Laos, and 02 in Myanmar. 

1.5. Internal operations: 

The company has established strategic 
task forces and specialized councils to translate 
strategic directions and plans into concrete 
actions to achieve common goals. 

For domestic units, the company has 
implemented a monthly incentive and reward 
policy to motivate employees in business 
operations to meet assigned sales targets. 
Additionally, it has introduced a sales-based 
expense allocation policy for domestic sales 
teams. For international units, the company has 
applied a salary-based performance model to 
drive sales, enhance operational efficiency, and 
increase employee income. 

The company has carried out 
appointments, transfers, and job assignments in 
accordance with proper procedures and with full 

transparency. In 2024, the company appointed 
personnel and management teams for various 
departments and units, including the Head of 
Sales & Marketing Department, Head of Import-
Export Department, Acting Head of Human 
Resources & Administration, Acting Director of 
Hiep Phuoc Enterprise, Director of Myanmar 
Branch, Director of Vinh Long Branch, and 
Acting Director of Dong Nai Branch. 

To ensure alignment with the current 
business and production situation, the company 
has reviewed the operations of various units, 
leading to the closure of the Tuyen Quang 
business area and the restructuring of business 
operations in Kien Giang, Khanh Hoa, and An 
Giang. 

Despite significant business challenges in 
2024, the company remains committed to 
ensuring employee well-being and morale by 
fully implementing salary, bonus, social 
insurance, and health insurance policies in 
compliance with regulations. Additionally, the 
company continues to maintain higher-than-
standard benefits beyond labor law requirements, 
including sick leave, employee support 
programs, and accident insurance, to encourage 
employees during this difficult period. 

1.6. Financial management: 

The company continues to strengthen debt 
management by establishing credit limits for 
each customer and tightening sales through credit 
limit tools, overdue debts, and sales contracts. 
These measures have proven effective in 
managing customer receivables and minimizing 
financial risks. 

It also enhances the supervision of 
inventory levels across branches, regions, and 
product categories to control stock, increase 
inventory turnover, and improve capital 
efficiency. 
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Strict monitoring of imported purchases is 
enforced to ensure raw material stock levels align 
with business operations. This is achieved by 
setting inventory limits, import quotas for each 
active ingredient and material, and selecting 
reputable suppliers with high-quality products. 
Additionally, purchasing regulations for 
quarterly, monthly, and weekly orders at 
branches are implemented. 

The company fully complies with tax 
obligations to the State Budget in accordance 
with legal regulations. 

1.7. Market development: 

In customer care efforts, the company has 
launched a targeted customer service campaign 
during peak agricultural seasons in the Mekong 
Delta. This initiative aims to closely monitor 
market trends, understand dealer needs, and 
address customer feedback effectively. 

SPC has organized various workshops and 
seminars, including “Pest and weed management 
strategies in sugarcane fields in Vietnam”, 
Household insect control industry conference, 
“Nutrient and disease management in durian 
trees”, “Pests and control measures for dragon 
fruit”, “Pests and control measures for pepper 
plants”, “Pests and control measures for coffee 

plants”, “Pests and control measures for citrus 
trees”,... These events serve to disseminate pest 
management knowledge while introducing SPC’s 
products to farmers and dealers. 

The company has also strengthened its 
media presence through the “Post a Great Clip – 
Get Instant Rewards” program. This initiative 
enhances SPC’s brand recognition on social 
media, encourages customer interaction, and 
leverages user-generated content for future 
marketing campaigns. 

SPC is intensifying its market expansion 
efforts by developing distribution networks, 
particularly in Cambodia and Laos. The 
company’s strong reputation in these markets 
presents significant growth opportunities, and 
increased investment is expected to drive 
substantial revenue growth. 

Additionally, SPC is implementing a 
flexible sales policy tailored to 04 geographic 
regions and different customer groups. While 
maintaining a consistent sales strategy 
throughout the agricultural season, pricing 
adjustments are made in response to market 
fluctuations to ensure agility in meeting evolving 
market demands and company objective.
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2. BUSINESS PLAN FOR 2025 

2.1. Forecasted opportunities and challenges for 2025: 
a) Opportunities: 

- SPC’s diverse and high-quality product portfolio continues to maintain strong credibility among 
farmers and direct consumers. The company’s commitment to quality ensures high efficiency and 
satisfaction for end users. 

- The company has nationwide distribution network, and SPC’s loyal customer base continues to 
support the company, sharing market insights and overcoming challenges together. Currently, SPC has 
nearly 700 tiered distributors, 08 domestic business branches, and 03 international branches, ensuring 
product availability across all regions. 

- SPC has gained strong trust from input suppliers. 

- SPC has been recognized as a Vietnam High-Quality Goods brand for 21 consecutive years. 

- The SECSAIGON 10EC product has been awarded the Vietnam Value for 3 consecutive terms 
2020 - 2022 - 2024. 

b) Challenges 

- The global economy faces the possibility of a trade war in 2025, which could disrupt supply chains 
and shrink export markets. 

- Agricultural market: In early 2025, durian exports to China faced difficulties due to strict 
inspections for yellow O residue; rice export prices hit a nine-year low, causing concerns among 
businesses over declining orders, leading to a sharp drop in paddy purchase prices for farmers. 

- In pesticide business sector, the direct sales model of multinational corporations is becoming more 
evident, intensifying competition within the industry; distributors and retailers are becoming more 
conservative and hesitant to invest heavily; counterfeit and imitation products are frequently found in the 
market. 

- The company’s operations remain cumbersome and slow to adapt to market conditions, leading to 
high operating costs and weak productivity and competitiveness. Although restructuring efforts have been 
implemented to streamline personnel and reduce costs, they have not kept pace with the business 
downturn in recent times. 

- Due to business difficulties and declining sales, cash flow has decreased, affecting the company’s 
ability to repay bank loans and supplier debts. Banks are tightening credit limits and reassessing financial 
risks based on the company’s financial reports. 
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- The company is also facing challenges in VAT refunds from previous years. The Ho Chi Minh 
City Tax Department is experiencing delays in tax audits and inspections, slowing down the processing of 
tax refund applications. This has significantly impacted the company’s current working capital. 

 

2.2. Business plan and implementation solutions for 2025 

a. Financial indicators  (Consolidated report) 

No. Items Unit 
2024 

Actual 
2025 Plan 

2025 Plan 
/2024 Actual 

1 Production value 1.000 vnd 367,002,698 405,000,000 110.35% 

2 Production output Ton 4,633 5,400 116.56% 

3 Net revenue 1.000 vnd 863,686,431 936,807,495 108.47% 

4 Profit before tax 1.000 vnd -45,942,453 10,000,000  

5 Profit after tax 1.000 vnd -48,188,127 8,000,000  

 Profit after tax of the Parent company  -48,499,527 7,900,000  

6 
Net profit margin on Owner’s equity 
contribution 

%  7.6%  

7 Budget Contribution 1.000 vnd 23,631,759 25,000,000 105.79% 

 

b. Financial indicators  (Separate report) 

No. Items Unit 
2024 

Actual 
2025 Plan 

2025 Plan 
/2024 Actual 

1 Production value 1.000 vnd 367,002,698 405,000,000 110.35% 

2 Production output Ton 4,633 5,400 116.56% 

3 Net revenue 1.000 vnd 487,289,435 504,935,337 103.62% 

4 Profit before tax 1.000 vnd -46,455,308 8,600,000  

5 Profit after tax 1.000 vnd -45,420,814 6,880,000  

6 Net profit margin on Owner’s equity 
contribution 

%  6.53%  

7 Budget Contribution 1.000 vnd 16,200,000 16,000,000 98.77% 
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c. Implementation solutions for 2025: 

+ Market, product, and sales policy strategies 
Focus on market development by 

strengthening the distribution system, 
particularly in Cambodia and Laos, where SPC’s 
reputation and brand presence are growing. 
Increased investment in these markets is 
expected to drive significant sales growth 
shortly. 

Enhance marketing efforts through online 
platforms such as TikTok, YouTube, and Zalo to 
promote brand awareness and engage with 
consumers, farmers, and distributors. The 
company will leverage social media to conduct 
livestream sessions on safe and effective 
pesticide usage, providing farmers with practical 
knowledge applicable to their production. 
Distributors will also benefit from informative 
sessions, helping them improve their business 
operations while contributing positively to 
society and the community. 

Develop and adjust sales policies to align 
with 04 key geographical regions and customer 
segments. Sales policies will remain consistent 
throughout the crop season, while pricing will be 
adjusted dynamically based on market 
fluctuations to respond swiftly to market 
demands and align with the company’s strategic 
objectives. 

+ Accounts receivable management 
Implement a performance-based salary 

system for employees, incorporating not only 
sales targets but also debt recovery goals, 
overdue debt ratios, and other individual and 
team management metrics. 

Leverage industry 4.0 technology for 
customer management, including contract 
management modules, credit management 
modules (granting credit based on each 
customer’s financial capacity), overdue debt 

monitoring modules, and business transaction 
messaging software for sales and payment 
tracking. 

Strengthen debt collection efforts by 
closely monitoring overdue debts, actively 
following up on collections, and keeping track of 
customers’ financial status. Minimize new 
overdue debts and bad debts to ensure sufficient 
working capital for business operations. 

+ Inventory management 

Develop and forecast inventory demand to 
ensure optimal purchasing and storage. 
Procurement and inventory management will 
follow maximum stock limits and predefined 
purchasing thresholds for all input materials (raw 
materials, semi-finished products, packaging, 
additives, etc.). Inventory levels of mixed semi-
finished products and raw materials will be 
maintained at appropriate levels to control input 
costs while ensuring timely supply to the market. 

Conduct frequent inventory assessments 
to identify slow-moving and stagnant stock. 
Expedite the sale of slow-moving inventory that 
has been in stock for more than 6 months. For 
slow-moving raw materials, semi-finished 
products, and Category B goods, reassess quality, 
specifications, and technical composition. Adjust 
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product formulations to align with changing 
agricultural practices and environmental 
conditions while targeting stable quality and 
competitive pricing for the Cambodian and 
Laotian markets. 

Establish a structured procurement system 
for raw materials, packaging, and additives. 
Implement domestic procurement through 
bidding processes (for packaging, additives, etc.) 
and conduct auction-based purchasing for 
imported raw materials and semi-finished 
products. This approach will help identify 
suppliers offering competitive prices, high-
quality goods, and a stable supply chain. 

+ Cost management 

Regularly evaluate sales performance, 
product pricing, production costs, and the 
effectiveness of sales policies across different 
regions, markets, and customer segments. Adjust 
pricing, discounts, promotions, and incentives to 
align with the company’s business situation and 
financial goals. 

Optimize workforce allocation by 
reviewing and restructuring personnel based on 
job functions and business needs. Streamline 
operations at the company’s headquarters, 
factories, and branches to enhance efficiency and 
productivity. Improve production and sales 
planning to minimize unplanned expenses, 

enforce strict quality control measures, and 
reduce ineffective warehouse rental costs. 
Liquidate surplus vehicles and non-essential 
assets to free up capital. Implement company-
wide cost-saving measures, including optimizing 
office utilities, reducing administrative expenses, 
implementing travel expense quotas based on 
individual sales performance, and cutting 
unnecessary fuel and toll expenses. These efforts 
aim to minimize financial losses and enhance 
SPC’s overall profitability. 

Establish market task forces comprising 
department heads, business staff, and crops 
doctor to strengthen customer relationships, 
gather market insights, and address client 
concerns. The collected data will serve as a basis 
for developing the 2025 business strategy. 
Additionally, review and adjust revenue targets, 
workforce plans, and total operating expenses 
while optimizing salary policies to balance 
employee compensation, cost savings, and 
business growth. 

Regularly carry out the review, inspection, 
and supervision of the implementation, recording 
of documents, and accounting entries in 
accordance with accounting standards and legal 
regulations. 

Quarterly, organize cost and product 
costing analysis to promptly assess the causes 
(objective or subjective) and provide timely and 
effective corrective solutions. 

+ Investment strategy 

Invest in replacing outdated grinding equipment 
with advanced SC pesticide production 
technology. This upgrade aims to enhance 
production capacity, improve product quality, 
and ensure the company’s competitiveness while 
meeting market demands efficiently.
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+ Loss reduction roadmap and plan for 2025 

The Executive Board will promptly develop a loss reduction plan and a detailed, specific 
implementation roadmap in executing the 2025 business and production plan. This will gradually help 
control operational performance, move towards efficient production and business activities, and 
contribute to improving the Company’s financial position, to be submitted to the Board of Directors for 
review and approval. 
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REPORT OF SUPERVISORY BOARD 
1. ACTIVITIES OF THE SUPERVISORY BOARD IN 2024 

Conducted audits of the 
Company's 6-month and 2024 
financial statements. 

On behalf of shareholders, 
supervised the production and 
business activities, administration 
and management of the company in 
accordance with the Enterprise Law 
and the Company Charter. Monitored 
labor utilization and compliance with regulations related to employees in accordance with the law. 

Participated in all meetings of the Board of Directors, inspected and supervised the implementation 
of the Resolution of the General Meeting of Shareholders for the Board of Directors and the Board of 
Management. Participated in contributing ideas and proposing solutions to complete the unit's 
production and business plan in meetings. 

 Reviewd the reasonableness, legality, transparency and level of prudence in business management 
and operation, accounting, statistics and financial reporting. 

Monitored and tracked data reflecting the unit’s business operations, analyzed and evaluated 
financial indicators, and proposed measures to minimize losses to the greatest extent possible. 

Monitored the Company's information disclosure in accordance with legal regulations, reviewed 
transparency in the information disclosure process to ensure shareholders' rights. 

Reviewed fees and evaluated the capacity of independent auditing units. Advised the Board of 
Directors in selecting AASC Auditing Company Limited as the auditing unit for the Company's 2024 
Financial Statements. At the end of the 6 months and the end of the year, the Board of Supervisors 
coordinateds with the independent auditing unit to review and audit the financial statements of the 
Parent Company and its subsidiaries to ensure the accuracy and transparency of the data. 

❖ Salary and remuneration of the Board of Supervisors in 2024: 

✓ Head of the Board of Supervisors: Receiveds a full-time salary. 

✓ Remuneration for members of the Board of Supervisors: No remuneration was paid due to the 

Company’s poor business performance (loss). 
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2. AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS FOR 2024 

2.1. Implementation status of some basic financial indicators in 2024  
  Unit: million VND 

No Items 
2023 

Actual 
2024 Rate % 

Plan Actual 3/1 3/2 

  1 2 3 4 5 

1 Total assets 531.539  451.368 85%  

2 Accounts receivable from customers 228.935  126.456 55%  

3 Inventories 206.304  238.518 116%  

4 Liabilities 360.576  328.597 91%  

5 Equity 170.963  122.771 71%  

6 Debt/Equity Ratio 2,11  2,68 127%  

7 Revenue (consolidated) 1.048.010 1.197.800 863.686 82% 72% 

8 Profit before tax -38.503 22.400 -45.942 119% -205% 

9 Profit after tax -33.135 21.920 -48.188 135% -220% 

10 Profit after tax/Revenue - 3%  - 6%   

(Data source: according to the Audit 2024 financial statements 

Note: 2024 revenue and profit include data of Moc Hoa Trading Joint Stock Company) 

2.2. Evaluation of implementation results 

Total assets of the Company as of December 31, 2024: VND 451,368 billion, decrease of 15% 
(equivalent to VND 80,170 billion) compared to the beginning of 2024, of which major fluctuations 
include: 

+ Cash and cash equivalents: decrease by VND 18,143 billion 
+ Short-term receivables: decrease by VND 105,300 billion 
+ Inventories: increased by VND 32,214 billion 
+ Other short-term assets: increased by VND 8,961 billion 
+ Long-term assets: decrease by VND 3,152 billion 
+ Other long-term assets: increased by VND 1,672 billion 

Other items fluctuated insignificantly. 

Accounts receivable from customers as of December 31, 2024: VND 126,456 billion, decreased of 
45% (equivalent to VND 102,478 billion) compared to the same period in 2023. Part of the reason is 
that revenue in 2024 was lower than the previous year, customers asked to return goods due to not 
selling all the purchased goods, in addition, the Company issued attractive sales and collection policies 
to quickly recover customer debts, minimize risks and increase the Company's working capital to 
serve production and business activities. Therefore, accounts receivable from customers at the end of 
the year decreased significantly compared to the same period. 



                              SAIGON PLANT PROTECTION JOINT STOCK COMPANY 

   

ANNUAL REPORT 2024 
85 

Inventory as of December 31, 2024: VND 238.518 billion, an increase of 16% (equivalent to VND 
32.214 billion) compared to the same period in 2023. The main reason for this increase was customers 
returning unsold goods purchased earlier, leading to a deduction of accounts payable at the end of the 
year. 

Payables as of December 31, 2024: VND 328,597 billion, decreased of 9% (equivalent to VND 
31,978 billion) compared to the same period in 2023. The reason is that at the end of the year, the 
Company sharply reduced its receivables from customers, increasing working capital to pay debts to 
banks and suppliers. Therefore, payables decreased significantly. 

The debt-to-equity ratio as of December 31, 2024, was 2.68 times, marking a 27% increase 
compared to 2023. Although this ratio remains within the controllable threshold (<3%), it still poses 
potential risks to the company’s operations, given the ineffective business performance. 

Consolidated revenue in 2024: VND 863,686 billion, reaching 72% of the annual plan and 82% 
compared to 2023. The main reason for not achieving 100% of the revenue plan is the complicated 
developments of the world economy affecting the output of agricultural products, so people's 
consumption of pesticides has decreased significantly, revenue from herbicides has decreased sharply 
due to prolonged heat and fierce market competition. 

Profit before tax in 2024: loss of VND 45,942 billion, increased of 19% over the same period. 

Profit after tax in 2024: loss of VND 48,188 billion, increased of 35% over the same period. 

The main reason for the loss in business results is that revenue did not meet the set plan, low profit 
margin was not enough to cover the operating costs of the Company. 
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3. REPORT ON IMPLEMENTATION OF THE 2024 GENERAL MEETING OF 

SHAREHOLDERS’ RESOLUTION  

Regarding the resolution of the 2024 Annual General Meeting of Shareholders, the Company has 
implemented it with the following results:  

In 2024, the Board of Directors and the Executive Board of the company made great efforts to 
overcome difficulties to orient and operate the production and business units. However, with the 
difficult world situation leading to the gloomy domestic situation, the business results did not meet the 
plan set by the General Meeting of Shareholders. Consolidated revenue only reached 72% of the plan, 
after-tax profit was a loss of VND 48,188 billion, an increase of VND 15,053 billion compared to the 
same period last year. 

The Company has allocated and utilized development investment, reward and welfare funds in 
accordance with the contents of the Resolution of the 2024 Shareholders' Meeting issued. 

The Company has approved the criteria for an independent auditor and selected AASC Auditing 
Company Limited to audit the 2024 Financial Statements in accordance with the Resolution. 

Signed and issued the Company's Charter of Organization and Operation, adjusted and 
supplemented the internal regulations on governance, operating regulations of the Board of Directors 
and the Board of Supervisors in accordance with the content of the Resolution of the 2024 
Shareholders' Meeting. 

4. REPORT ON IMPLEMENTATION OF THE BOARD OF DIRECTORS’ 

RESOLUTIONS IN 2024 

In 2024, the Board of Directors held 
regular and extraordinary meetings or 
consulted in writing and issued many 
Resolutions with specific contents to orient, 
direct and promptly resolve urgent issues. 
These resolutions were thoroughly 
implemented by the Executive Board to ensure 
that production and business activities are 
always smooth, bringing the highest efficiency 
to the unit, specifically as follows: 

Evaluated the unit's quarterly production and business results, promptly remove difficulties and 
obstacles, and direct the resolution of existing problems. 

Issued Resolution to approve contracts and transactions with related parties. 

Issued a Resolution approving internal audit regulations. 

Issued a Resolution approving the investment policy to replace SC pesticide grinding machines. 

Issued a Resolution approving credit limits at Banks in 2024. 
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5. REPORT ON ACTIVITY MONITORING RESULTS  

The company's operations are in compliance with the laws of the State, the Company's Charter and 
the Resolutions of the General Meeting of Shareholders. 

The Board of Directors and the Executive Board have organized and maintained regular and 
extraordinary meetings in a centralized manner, with the full participation of members of the Board of 
Directors, Executive Board, and Supervisory Board. Minutes of the meeting have been prepared after 
the meeting ended. All meetings to collect opinions of members were conducted in accordance with 
the prescribed procedures, regulations, and the Company Charter. The members of the Board of 
Directors have worked with a high sense of responsibility to issue timely Resolutions and decisions to 
orient and direct business in accordance with the Resolutions of the General Meeting of Shareholders 
and the provisions of law. 

The Board of Directors and the 
Executive Board have promptly 
issued new Regulations, Statutes 
and documents to apply in practice 
according to the Corporation's 
regulations and the Enterprise 
Law and Vietnamese law. 

In 2024, the Company faced 
many difficulties such as: revenue 
from products replacing banned 
products did not meet 
expectations, the consumer market 
was increasingly competitive, the 
profit/revenue ratio decreased 

significantly due to competition while the cost of maintaining the company's apparatus was still high. 
However, the Board of Directors and the Executive Board of the Company made great efforts to 
overcome difficulties, promptly put forward many orientation strategies, searched for additional 
replacement products, issued appropriate sales policies, launched emulation movements to complete 
the plan, and save costs to complete the assigned plan, but the results were not as expected. 
6.  REPORT ON TRANSACTIONS BETWEEN THE COMPANY AND 

RELATED PATIES 

1. Transactions between the Company and related parties of the Company; or between the Company 
and major shareholders, insiders, and related related parties of insiders 

Saigon Plant Protection Joint Stock Company (SPC) has a loan of VND 54,000,000 with the 
company's Director, Mr. Nguyen Quoc Dung, arising before 2015, paying interest at 8% in 2024 
(expected to be paid in early 2025) details: 

                                 Unit: VND 

Name 
Balance 

Beginning 
Balance 
Ending 

Interest  
(%/year) 

Expected 
Interest 

P.i.tax 
5%  

Expected 
net receipt 

Nguyen 
 Quoc Dung 

54,000,000 54,000,000 8.00% 4,320,000 216,000 4,104,000 
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2. Transactions between the Company and companies in which members of the Board of Directors, 
members of the Supervisory Board, Directors and other managers were or are founding members or 
members of the Board of Directors, Executive Directors 

2.1. Transactions between Saigon Plant Protection Joint Stock Company (SPC) and Moc Hoa Joint 
Stock Trading Company (MJC), where Mr. Dieu Quang Trung – Deputy Director of SPC – is 
also the Chairman of the Board of Directors of MJC 
In 2024, the following transactions occurred between SPC and MJC: 

No 
Company Name/Related 

Person 
Name of traded goods 

Total transaction value 
in 2024 (VND) 

1 
Moc Hoa Joint Stock 
Trading Company (MJC) 

SPC sold plant protection products and 
fertilizers. 

1.292.308.505 

2 
Moc Hoa Joint Stock 
Trading Company (MJC) 

SPC purchased organic fertilizers and 
paid land rental fees for rice field 
cultivation. 

108.337.500 

3 
Moc Hoa Joint Stock 
Trading Company (MJC) 

SPC received dividend payments for the 
fiscal year 2023. 

591.408.000 

4 
Moc Hoa Joint Stock 
Trading Company (MJC) 

SPC made payments for payment 
discounts. 

37.713.000 

5 
Moc Hoa Joint Stock 
Trading Company (MJC) 

SPC purchased bottled water… 11.769.683 

 
 

2.2. Transactions between Saigon Plant Protection Joint Stock Company with Nam Long Phat 
Production & Trading Company Limited and Nong Phu Trading Company Limited. 

 In 2024, Saigon Plant Protection Joint Stock Company signed a contract in principle No. 01/NLP-
HDMB 2024 & No. 02/NLP-HDMB 2024, dated January 2, 2024 on the purchase of bottles, plastic 
cans and carton boxes of all kinds with Nam Long Phat Production & Trading Company Limited, 
whose legal representative is Mr. Huynh Duc. 

 In 2022, Saigon Plant Protection Joint Stock Company signed a goods purchase contract No. 
367/BVTV-SG/HDMBHHSG, dated May 17, 2022 with Nong Phu Trading Company Limited, with 
Mr. Vo Van Nghi as the legal representative. The contract is valid for 03 years (May 17, 2022 - May 
17, 2025). 
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No 
Company Name/Related 

Person 
Name of 

traded goods 

Total 
transaction 

value in 2024 
(VND) 

Transaction 
value/Total 

assets ratio in 
2023 

Transaction 
value/Total 

assets ratio in 
2024 

1 

Nam Long Phat 
Production & Trading 
Company Limited 

(Member of the Board of 
Directors Huynh Chi 
Quyen - Son of Mr. Huynh 
Duc is Chairman and 
Director of Nam Long Phat 
Company) 

SPC buys 
paper boxes, 

medicine 
bottles, labels... 

14.038.930.270 2,93% 3,33% 

2 

Nong Phu Trading 
Company Limited 

(Board Member Vo Van 
Nghi - Director of Nong 
Phu Company) 

SPC sells 
pesticides, 
fertilizers... 

733.894.483 0,15% 0,17% 

Reviews: 

 Total asset value of SPC as of December 31, 2023 on the Parent Company's Financial Statement is: 
VND 479,808,753,264. 

 Total asset value of SPC as of December 31, 2024 on the Parent Company's Financial Statement is: 
VND 421,611,025,243. 

 After reviewing the contracts and transactions arising in 2024 between Saigon Plant Protection 
Joint Stock Company (SPC) and related parties, the Board of Supervisors found that the total value of 
transactions arising in 2024 and the ratio of transaction value/Total assets of SPC were less than 20%, 
completely in accordance with current regulations. 

 

7. REPORT ON ASSESSMENT OF COOPERATION BETWEEN THE 
SUPERVISORY BOARD AND THE BOARD OF DIRECTORS AND 
MANAGEMENT 

Over the past year, the Supervisory Board, the Board of Directors, the Executive Board and the 
management staff have maintained a close working relationship and coordination based on the 
principle of serving the interests of the Company and shareholders and complying with the provisions 
of law, the Company Charter and Internal Regulations. 

The Board of Directors continues to closely monitor and promptly direct the Executive Board in 
production and business activities, and supervise the implementation of the resolutions passed by the 
General Meeting of Shareholders. 

In 2024, the Board of Supervisors did not receive any recommendations from shareholders 
regarding violations by the Board of Directors and the Company's Executive Board in the performance 
of their duties.a. 
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During the performance of its duties, the Board of Supervisors has been given all favorable 
conditions by the Board of Directors to complete its work. 

8. SUPERVISION BOARD’S RECOMMENDATIONS 

The Company's customer receivables by the end of 2024 decreased significantly compared to the 
same period in 2023. The Board of Supervisors requested the Company to continue to strengthen the 
monitoring and timely debt collection, minimizing the occurrence of new overdue debts leading to bad 
debts. For bad debts and lawsuit debts, the Company is requested to continue to closely monitor and 

update the financial situation and 
assets of customers as well as the 
progress and results of the 
settlement of court and 
enforcement agencies for 
customer debts related to the 
Company, in order to take 
measures to recover these bad 
debts, in order to minimize 
losses for the Company. 

Inventory at the end of 2024 
increased significantly compared 
to the same period in 2023, 
causing great pressure on the 
Company's working capital, and 
many items are still in inventory 
for a long time and slow to 
circulate. It is recommended that 
the Company continue to further 
strengthen the unit's inventory 

management, minimize the long-term inventory of raw materials and production supplies, and 
promote the circulation of finished goods. In addition, continue to review and take measures to handle 
long-term stagnant raw materials and supplies to rotate inventories faster. 

The Company's payables at the end of 2024 decreased significantly compared to the same period in 
2023. However, the Liabilities/Equity ratio continued to increase in the context of the unit's ineffective 
production and business activities. The Board of Supervisors requested the Company to continue to 
control its payables at a safe level (<3%). In addition, timely payment to suppliers and banks must 
always be given attention and emphasis to ensure the reputation of the Company. 

It is necessary to further strengthen risk management, focus on ensuring financial security for the 
unit, and regularly analyze and evaluate the financial situation of customers. 

Continue to invest in research and register new products to supplement the Company's product 
portfolio to replace products removed from the portfolio according to regulations of the Plant 
Protection Department. 

It is recommended that the Company continue to review and reorganize the apparatus in a 
streamlined and efficient manner, reduce operating costs that affect the unit's operational efficiency, 
and at the same time review costs related to product manufacturing activities at the factory to reduce 
costs, increase the competitiveness of products in the market, and develop revenue. 
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The Board of Supervisors, on behalf of shareholders, continues to perform the task of inspecting 
and supervising the production, business, management and operation activities of the Company on the 
basis of legal provisions and the Company's charter. 

Control and evaluate the performance of the Board of Directors and the Executive Board in 
implementing the Resolutions of the General Meeting of Shareholders. 

Control the Company's business situation, review the progress of projects, the use of company 
capital, debt management, and inventory. 

Review the implementation and compliance with the Regulations and Procedures when purchasing 
materials, goods, services, managing materials, goods, debts, expenses and investments of the 
Company to detect potential risks or shortcomings. From there, make recommendations and proposals 
to the Board of Directors and the Board of Management. 

Review inventory work, bookkeeping, cost accounting, and document storage at the Company's 
Departments/Offices. 

Coordinate with internal auditors to conduct inspections and controls at the company office and 
branches to improve the quality of inspections. 

Review financial reports, evaluate and analyze financial situation as well as preserve and develop 
equity capital honestly and objectively. 

Through the audit program and directly participate in the settlement of the Company's annual 
financial statements with an independent auditor. 

Perform other duties of the Board of Supervisors as prescribed by law. 
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REMUNERATION PAYMENT FOR THE BOARD OF DIRECTORS 
AND SUPERVISORY BOARD IN 2024 

In 2024, the Company’s business performance was ineffective (incurred losses). Based on the 

Resolution of the 2024 Annual General Meeting of Shareholders, the Company did not pay remuneration 

to members of the Board of Directors and the Supervisory Board. The Company only paid salaries to the 

Vice Chairman of the Board of Directors and the Head of the Supervisory Board as full-time positions. 
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REMUNERATION PAYMENT PLAN FOR THE BOARD OF 
DIRECTORS AND SUPERVISORY BOARD IN 2025 

In 2025, the Board of Directors will consist of 05 members, and the Supervisory Board will consist 
of 03 members. The proposed remuneration for 2025 is as follows: 

Chairman of the Board of Directors: 5.000.000 VND/month 

Vice Chairman of the Board of Directors: full-time salary  

Member of the Board of Directors: 3.000.000 VND/month 

Head of the Supervisory Board: full-time salary 

Member of the Supervisory Board: 2.000.000 VND/month 

Note: If the Company’s business performance in 2025 remains ineffective (incurs losses), no 
remuneration will be paid to the BOD and Supervisory Board. 
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Ho Chi Minh City, April        ,2025 
Legal representative 

Chief Executive Officer 
 
 
 
 
 
 
 
 

NGUYEN QUOC DUNG 
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