
SAFETY. STABILITY. IMPROVEMENT

IDICO Urban and House Development Investment JSC

No. 4 Road, Nhon Trach 1 Industrial Park, Nhon Trach,
Dong Nai, Vietnam

Tel: (+84) 251 3560614
Website: udico.com.vn

ANNUAL
REPORT
2    24



Mr. NGUYEN HOANG CONG
 Director

In 2024, Vietnam’s economy recorded impressive
growth with a GDP of 7.09%, demonstrating strong
resilience amid global volatility. Inflation was kept
below 4%, fostering economic stability and creating
favorable conditions for production and business
activities. Notably, foreign direct investment (FDI)
flows rebounded positively, with significant
concentration in southern industrial parks, driving
electricity demand from factories to levels
comparable to the pre-Covid period.

As the Director of UDICO, I see this as an opportunity
to optimize operations and accelerate strategic
investments, thereby meeting the growing electricity
needs of industrial parks while contributing to the
sustainable development of the nation.

1 2
CHAPTER 1

General Information about UDICOANNUAL REPORT 2024 - IDICO Urban and House Development Investment JSC



Contents

CHAPTER

01
General Information about 

02
2024 Operational Performance

03
Report and Evaluation by the Board of Executives

04
Report and Evaluation by the Board of Directors

05
Governance Report

06
Financial Report

107. General Information

109. Audited Consolidated Financial Statements

07. Message from the Chairman of the Board of Directors

09. Overview information

11. Vision, Mission, and Core Values

15. Development Journey

19. Awards Received

20. 2024 Overview

21. Business Sectors

23. Business Locations

25. Governance Model and Management Structure

27. Enterprise Development Direction

29. Financial and Operational Highlights 2020–2024

33. Financial Performance of UDICO in 2024

37. Investment and Project Implementation Status

45. Organization and Human Resources

53. Shareholder Structure and Changes in Owner’s Investment Capital

55. ESG Report

61. Evaluation of Production, Business Results, and Financial Performance

66. Improvements in Organizational Structure, Policies, and Management

67. 2025 Plan

73. Board of Executives’ Explanation of Audit Opinions

73. ESG Report

77. Evaluation of Company Operations

80. BOD’s Evaluation of the Board of Management’s Activities

81. BOD’s Plans and Directions

85. General Meeting of Shareholders

87. Board of Directors

95. Audit Committee

97. Transactions, Remuneration, and Benefits

99. Share Information and Shareholder Relations

101. Risk Management

3 4
CHAPTER 1

General Information about UDICOANNUAL REPORT 2024 - IDICO Urban and House Development Investment JSC

CHAPTER

CHAPTER

CHAPTER

CHAPTER

CHAPTER



CHAPTER

1
General Information about UDICO

07. Message from the Chairman of the Board of Directors

09. Overview information

11. Vision, Mission, and Core Values

15. Development Journey

19. Awards Received

20. 2024 Overview

21. Business Sectors

23. Business Locations

25. Governance Model and Management Structure

27. Enterprise Development Direction

29. Financial and Operational Highlights 2020–2024



Message from the Chairman of the
Board of Directors

Mr. DANG VIET DUNG
 Chairman of the Board of Directors

Service Quality: UDICO standardized
electricity supply and incident handling
processes, significantly enhancing supply
reliability. Key metrics improved notably:
SAIDI decreased from 94 minutes (2023) to
14.47 minutes (2024), and SAIFI dropped
from 0.65 times (2023) to 0.35 times
(2024), underscoring our commitment to
delivering the best customer experience.

Looking ahead to 2025, UDICO’s primary
focus is to advance toward a professional
electricity retail model by integrating
digital technologies into our operations
and expanding our electricity supply
coverage. Our 2025 business targets and
projections have been set cautiously, as
every entity in Vietnam’s energy sector
must prioritize stability and certainty
amidst both challenges and opportunities.

Finally, I extend my heartfelt gratitude to
our dedicated employees for their tireless
contributions over the past year. I also
express deep appreciation to our valued
shareholders, customers, and partners for
their trust and invaluable support.

Sincerely,

I am deeply honored to have the
opportunity to present the achievements
of IDICO Urban and House Development
Investment JSC (UDICO) in 2024, along
with our strategic directions for 2025.

In 2024, macroeconomic fluctuations
posed numerous challenges to UDICO’s
business operations. However, through
unity and relentless effort, we achieved
remarkable results that fill us with pride.

Business Performance: Total revenue and
other income in 2024 reached 2,975.21
billion VND (exceeding the plan by 11%),
with pre-tax profit amounting to 72.86
billion VND (surpassing the plan by 58%).
These results were largely driven by a
significant increase in customer electricity
consumption and an electricity price hike
starting in October 2024.

Investment and Development: Key projects
were implemented on schedule, with a
realized investment value of 68.24 billion
VND against a planned 106.9 billion VND.
Some projects had their timelines adjusted
to optimize capital efficiency, particularly
in the context of the energy sector’s
prominence and rapid technological
advancements. DANG VIET DUNG

Chairman of the Board of Directors

Dear Shareholders,
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Company Name

Abbreviated Name

Stock Code

Charter Capital

Business
Registration License

Headquarters

Operational Areas

Telephone

Fax

Website

UDICO’S
03 CORE

BUSINESS
AREAS

Overview Information

With its inherent strengths and over two decades of market
experience, IDICO Urban and House Development Investment
JSC (UDICO) concentrates on three core business areas:

Electricity trading in industrial parks
Real estate investment and trading
Electrical system construction and maintenance
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Vision, Mission, and Core Values

To become a trusted partner in providing energy solutions for
industrial parks in Vietnam, aiming for sustainable development
alongside stakeholders.

Absolute safety and operational efficiency are the top priorities in
UDICO’s development journey.

UDICO’s slogan, "Safety. Stability. Improvement." reflects the
company’s business philosophy and objectives:

Safety: Ensuring safety for every individual, the entire power
grid system, and the environment throughout operations.
Stability: Guaranteeing efficient production and operational
systems while maintaining stability in meeting customers’
growing energy demands.
Improvement: Continuously improving by applying science
and technology to enhance operational accuracy and
efficiency.

Centered around four key themes:

Responsibility: Every individual works with a high sense of
responsibility, ensuring efficiency and safety in all activities.
Integrity: Every individual operates with honesty, upholding
efficiency and safety in all endeavors.
Continuous Improvement: Technology is integral to achieving
precision and high efficiency in operations.
Operational Efficiency: Consistently ensuring stability in
product and service quality.
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The logo of IDICO Urban and House Development Investment JSC (UDICO)
consists of two parts: the logotype and the symbol.

The logotype, representing the company’s name, draws inspiration from a
solid energy foundation, embodied through UDICO’s commitment to
safety and stability in all activities. The imagery of energy pillars
incorporated into the letters “D” and “C” symbolizes balance and strength.
Additionally, the sharp angles of the energy pillars subtly form an arrow
within the design, signifying continuous change and improvement toward
sustainable development in the future.

To ensure consistency and highlight the connection between UDICO and
IDICO Corporation, the logo inherits IDICO’s gear symbol. This symbol
embodies the philosophy of "Harmony." The circle formed by eight
segments represents:

Business Owners
Investors
Employees
Customers and FDI Investors
The Nation
Workers
Local Communities
IDICO Itself

This "gear" also subtly conveys humility, positioning UDICO as an integral
part of IDICO’s tightly knit ecosystem, collectively striving for a prosperous
future—reflected in the vibrant red hue of the symbol.
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Urban and House Development Investment
Company was established under Decision
No. 1714/QD-BXD dated December 6, 2000,
issued by the Ministry of Construction.

In line with the policy to reorganize and
transform state-owned enterprises to
enhance production and business efficiency,
the Company was converted into a joint-stock
company under Decision No. 2028/QD-BXD
dated December 21, 2004, by the Ministry of
Construction. It officially operated as a joint-
stock company from February 16, 2005, under
the name IDICO Urban and House
Development Investment JSC, with a charter
capital of 20 billion VND.

To meet the needs for expanding production
and diversifying business activities, the
Company increased its charter capital to 80
billion VND. On October 31, 2007, the
Company was approved for listing on the Ho
Chi Minh Stock Exchange (HOSE) with the
stock code UIC.

The Company continued investing and
expanding the Nhon Trach 5 110/22kV
Substation to supply electricity to customers
in Nhon Trach Industrial Park, Loc Khang
Industrial Park, and others. By November
2017, the installed capacity of the Nhon Trach
5 110/22kV Substation reached 189 MVA.

Development Journey
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The Company implemented a restructuring
plan to streamline operations and focus on
core business sectors. In terms of investment
and development, it upgraded the SCADA
system for the entire power grid and initiated
investment phases for the Huu Thanh
Industrial Park 110/22kV Substation project,
with an anticipated capacity of 189 MVA.

The Company completed its organizational
restructuring and updated its brand identity,
establishing a new vision, mission, and core
values to align with a sustainable enterprise
development strategy for the new phase.

In 2024, UDICO made further strides in optimizing its operational structure, refining processes,
and preparing investment procedures for new substation projects in industrial parks licensed to
IDICO Corporation. Additionally, Phase 1 of the Huu Thanh 110/22kV Substation project, with a
capacity of 63 MVA, was energized and began operations, generating new revenue streams for
UDICO.
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2024 Overview

2,975 1,592

72.86

318.8 481

Awards Received

The Company was awarded the Top Ten
Vietnamese Brands – Science and Technology
Application by the Vietnam Union of Science
and Technology Associations.

Recognized as one of the top enterprises
meeting information disclosure standards on
the stock market.

In addition to the above awards and
recognitions, UDICO has earned
countless other awards and honors over
its 20 years of operation.

2011

The President of Vietnam awarded the
Third-Class Labor Medal for outstanding
achievements from 2009 to 2013,
contributing to the cause of socialism
and national defense.

2014

2022

150
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1 Electricity production

2 Investment in development and trading of houses, urban technical infrastructure, residential areas, industrial parks,
economic zones, hydroelectric and thermal power projects

3 Business of technical services in industrial and urban areas

4 Construction of civil works

5 Construction of other civil engineering works

6 Construction of industrial works, infrastructure engineering

7 Construction of traffic works

8 Construction of irrigation works

9 Installation of machinery and equipment for construction

10 Electricity and water trading

11 Installation of electromechanical equipment for civil and industrial works

12 Installation of electromechanical and refrigeration equipment for civil and industrial works

13 Mining, processing of construction materials

14 Trading of raw materials, fuels (gasoline, oil)

15 Trading of electromechanical and refrigeration equipment for civil and industrial works

16 Trading of construction materials

17 Transportation of goods

18 Mining and processing of various types of metal ores, minerals from titanium ores

19 Wholesale of various types ore, mineral

20 Design and construction of power lines and transformer stations, design of low-voltage power supply systems, water
supply and drainage systems in industrial parks, urban areas, residential areas.

21 Consulting on design and construction investment

22 Design of civil and industrial structures

23 Design of electrical works with voltage level <= 35kV

24 Design of electrical systems for civil and industrial works.

25 Supervise the construction and completion of civil and industrial works, road traffic

26 Demolition

27 Site preparation

28 Complete construction works

29 Other specialized construction activities

Business Sectors

In 2024, UDICO focused on three core business areas:

Electricity trading in industrial parks
Real estate investment and trading
Electrical system construction, maintenance, and repair
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63

> 30

229

120

189

Business Locations
IDICO Urban and House Development Investment JSC concentrates its operations in Dong
Nai, Long An, and surrounding areas.
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Governance Model and Management Structure

Technical
Department

Finance and
Accounting
Department

Economic
Planning

Department

General
Office

Business location in
Long An

Units and
affiliated

enterprises

Direct report

Functional report

The General Meeting of Shareholders (GMS) is the highest authority, making decisions on
all critical matters of the Company in accordance with the Enterprise Law and the
Company’s Charter. The GMS approves investment and development policies, capital
structure, business plans, and the organizational and operational management framework of
the Company.

The Board of Directors (BOD) is the managing body with full authority to act on behalf of
the Company in deciding matters related to management and operations, in compliance
with the law, except for issues reserved for the GMS. The BOD is accountable to the GMS for
all management matters, adhering to the Charter, GMS resolutions, and legal regulations.

The Board of Executives, based on GMS and BOD resolutions, manages all business
activities of the Company. It is accountable to the BOD and GMS for its operational
responsibilities.

The Audit Committee (AC) is responsible for overseeing compliance with legal regulations,
regulatory requirements, GMS and BOD resolutions, and other internal company policies.

Associated Company:

IDICO Urban and Housing Development Investment Co., Ltd., with a charter capital of
40,000,000,000 VND, in which UDICO holds a 49% stake. Business sector: Real estate
trading.
The company initiated dissolution procedures in November 2024 and completed
dissolution in January 2025.

Subsidiaries: None.
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Enterprise Development Direction

Maintain stability, upgrade machinery, equipment, and power
grid systems to enhance electricity supply reliability and
integrate new energy technologies such as energy storage and
renewables.
Expand electricity supply coverage to customers in industrial
parks.
Enhance capabilities in designing, supervising, and
constructing power lines, substations, and installing electrical
equipment to improve the quality of construction and
maintenance services for customers’ substations.
Prioritize responsibilities toward employees through welfare
policies, creating stable employment and income
opportunities, providing professional training to improve
expertise, and fostering career development.
Invest in housing, infrastructure, and residential areas, while
seeking suitable partners to maximize the efficiency of
UDICO’s real estate projects.

Continue upgrading power grid infrastructure, machinery, and
equipment at substations and industrial parks where UDICO
supplies electricity to meet usage demands and enhance
customer service quality.
Proceed with investment in Phase 2 of the Huu Thanh
Industrial Park 110/22kV Substation to meet customer
electricity demands in line with the industrial park’s
investment attraction progress.
Research and develop substation projects in new industrial
parks licensed to IDICO Corporation in 2024, such as Tan
Phuoc 1 Industrial Park (Tien Giang) and Phu Long Industrial
Park (Ninh Binh), to plan investments and expand electricity
supply coverage.

Sustainable development is a global trend and direction.
Vietnamese enterprises, including UDICO, are increasingly
striving to achieve these goals. The Company proactively
develops plans to invest in modern machinery and
technologies to enhance efficiency and achieve long-term
cost savings. Additionally, UDICO implements measures to
optimize the use of natural energy resources, contributing to
environmental protection.
 To achieve sustainable development, the Company
emphasizes governance and strategic alignment to deliver
value and benefits to society, while adhering to ethical
business standards and legal regulations.

Sustainable and comprehensive development in core
operational areas remains the Company’s top priority.
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Financial and Operational Highlights
2020–2024

(billion VND)

(billion VND)

(billion VND)

(million KWh)

SAIDI (System Average Interruption
Duration Index): Measures the
average duration a customer
experiences power outages in a year.
SAIFI (System Average Interruption
Frequency Index): Measures the
average number of power outages a
customer experiences in a year.

(billion VND)
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Current assets 423.53 347.65 22%

Long-term assets 298.35 223.10 34%

Total assets 721.88 570.75 26%

Total liabilities 258.46 163.79 58%

Including: Loans (short-term and long-term)
129.02 50.09 158%

Owner's equity 463.42 406.96 14%

Total revenue (*) 2,975.21 2,459.36 21%

Net sales and service revenue 2,967.38 2,450.03 21%

Cost of goods sold 2,869.58 2,372.06 21%

Operating profit 74.59 57.10 31%

Other profit (1.74) 4.32 -140%

Profit before tax 72.86 61.42 19%

Profit after tax 57.43 48.66 18%

Total Revenue 2,975.21 100.00% 2,459.36 100.00%

Electricity Business Revenue 2,928.18 98.42% 2,413.52 98.14%

Construction Revenue 33.44 1.12% 30.42 1.24%

Real Estate Leasing Revenue 3.10 0.10% 3.26 0.13%

Real Estate Investment Revenue - - - -

Other Goods and Services Revenue 2.67 0.09% 2.83 0.12%

Revenue Deductions - - - -

Financial Revenue 7.43 0.25% 4.83 0.20%

Other Income 0.40 0.01% 4.51 0.18%

Total revenue (including revenue from
financial activities and other income)
reached 2,975.21 billion VND, a 21% increase
compared to 2023. Of this, net revenue
from sales and services was 2,967.38 billion
VND in 2024, also up 21% from 2023. The
revenue structure by sector shifted as
follows:

Electricity Trading Revenue reached
2,928.18 billion VND, up 21% from 2023,
contributing 98.42% to total revenue.
Growth in electricity trading was driven
by a significant increase in customer
electricity consumption compared to
2023 and an electricity price hike
starting in October 2024.

Electrical Construction and
Maintenance Revenue reached 33.44
billion VND, a 10% increase from 2023,
contributing 1.12% to total revenue.
Effective cost management and
competitive bidding enabled UDICO to
exceed its plan by 34%. 

Real Estate Leasing Revenue reached
3.09 billion VND, down 5% from 2023,
contributing 0.1% to total revenue. The
decrease was due to competition from
other real estate leasing operators in the
project area offering larger room
inventories with higher occupancy rates.
Additionally, some companies faced
reduced orders, scaled back production,
and laid off workers, leading to lower
demand for rental rooms.

Other Service Revenue reached 2.67
billion VND, down 6% from 2023,
contributing 0.09% to total revenue.
Other services in 2024 included
consulting, surveying, safety monitoring,
grid connection oversight, electricity
infrastructure usage, and temporary 1-
3P substation leasing for customers.

Financial Activity Revenue reached 7.43
billion VND, up 54% from 2023,
contributing 0.25% to total revenue. The
increase was due to UDICO’s timely and
on-schedule debt collection, optimizing
working capital efficiency.

Other Income reached 0.4 billion VND,
down 91% from 2023, contributing
0.01% to total revenue. The decrease
compared to 2023 was because 2023
included income from liquidating faulty
or damaged transformers and
recovered materials.

(*) Total Revenue includes net revenue from sales and services plus revenue from financial activities and other income.

Financial Performance of UDICO in 2024
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Liquidity ratio (times)

Current ratio 1.64 2.29

Quick ratio 1.26 1.50

Capital structure ratio (times)

Debt/Total assets ratio 0.36 0.29

Debt/Equity ratio 0.56 0.40

Short-term and long-term debt/Total assets ratio 0.18 0.09

Operating capacity ratio (times)

Inventory turnover 26.21 20.61

Total assets turnover 4.59 4.64

Profitability ratio (%)

Profit after tax/net revenue ratio 1.94% 2.00%

Profit after tax/equity ratio 12.40% 12.00%

Profit after tax/total assets ratio 8.00% 8.50%

Profit from business operations/net revenue ratio 2.50% 2.30%

UDICO’s total assets increased by 151.13 billion VND (a 26% rise)
from the previous year, reaching 721.88 billion VND. Long-term
assets saw a significant 34% increase, equivalent to 75.25 billion
VND.

On the liabilities side, total liabilities rose by 94.67 billion VND (a
58% increase) compared to the previous year, with short-term
loans surging by 90.52 billion VND. The company’s equity also
grew by 56.46 billion VND, reaching 463.42 billion VND.

The expansion of the balance sheet stems from the Company’s
ongoing investment in the new Huu Thanh project and the
recognition of additional fixed assets from the Phase 1 investment
in the Huu Thanh Industrial Park 110/22kV Substation. In the short
and medium term, balance sheet evaluation metrics may trend
negatively. However, the 2024 project investments offer promising
revenue prospects in the coming years as factories in Huu Thanh
Industrial Park commence operations and begin utilizing
electricity and services.

In the 2024 financial year, the current ratio was 1.64, and the quick
ratio was 1.26. Both metrics decreased significantly from 2023 due
to a 90 billion VND increase in short-term loan balances in 2024
compared to 2023. Additionally, the Company reclassified
incomplete production and business costs for the Hiep Phuoc
project to long-term tracking, reducing inventory value by 24.5
billion VND.

Regarding profitability, the net profit margin (net profit after
tax/net revenue) slightly declined to 1.94%, driven by a 5 billion
VND increase in fixed asset depreciation costs following the
commissioning of the Huu Thanh Industrial Park 110kV
Substation. Additionally, enterprise management costs and other
expenses rose due to provisions for doubtful receivables and
financial handling of approximately 5 billion VND in receivables.
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Investment and Project Implementation Status
In 2024, the Company implemented 06 projects with a total investment value of 68.247
billion VND, achieving 64% of the annual plan. The disbursed investment value for projects in
2024 was 77.81 billion VND. Details are as follows:

The Huu Thanh 110kV/22kV Substation, constructed in Huu Thanh
Industrial Park, Long An Province, is a key project for UDICO. The
project has a total investment of 284.078 billion VND and a total
capacity of 189 MVA, divided into three phases, each deploying 63
MVA.

The Huu Thanh Substation was built to provide high-quality
electricity to factory customers in Huu Thanh Industrial Park,
covering over 524 hectares. This project aims to drive significant
growth and generate substantial, stable revenue for the
Company. In 2024, Phase 1 (63 MVA transformer) was completed
and energized.

22kV Power Grid Phases 1 & 2
 In 2024, the Company constructed several routes on cleared
land, with an investment value of approximately 4.6 billion
VND, achieving 32% of the 2024 plan.

22kV Power Grid Phase 3
 To meet the land leasing plan of Huu Thanh Industrial Park,
the Company conducted surveys and designed power supply
plans for remaining routes without grids in Phase 3, including
D3, N3, D6, and part of D5. 
The investment value in 2024 was approximately 4 billion
VND, achieving 50% of the 2024 plan.
The total investment value for the project’s 22kV power grid in
2024 was 8.6 billion VND, reaching 38% of the annual plan,
falling short due to unavailable construction sites for some
locations.

The Company completed the installation of transformers,
materials, equipment, substation construction, and auxiliary
components, with acceptance and commissioning of the 63 MVA
Transformer No. 1 on May 5, 2024. The investment value for Phase 1
of the substation was 59.341 billion VND.

110/22KV Huu Thanh Substation in Huu Thanh Industrial Park, Long An Province, 2024.

The disbursed value in 2024 reached 75.41 billion VND, achieving
95.5% of the 2024 plan.

CHAPTER 2
2024 Operational PerformanceANNUAL REPORT 2024 - IDICO Urban and House Development Investment JSC



In 2024, the Company completed investments in surveillance and security camera systems
for the Tuy Ha 110/22kV Substation (0.83 billion VND) and Nhon Trach 5 Substation (0.5
billion VND). It also completed a remote SCADA system for Nhon Trach 5 Substation,
controlled from the Tuy Ha Substation control center (0.7 billion VND), and replaced 110kV
equipment for compartments T2 and T3 (0.237 billion VND).

The 2024 plan for upgrading and renovating the 22kV distribution grid in Nhon Trach
Industrial Park was set at 23.1 billion VND, encompassing four components:

22kV power line supplying BW Company in Nhon Trach 2 Loc Khang Industrial Park (15
MVA);
Replacement of insulated conductors for N1 routes 473, 475, 478 at Nhon Trach 5;
Grid system upgrades to enhance electricity supply reliability for customers;
Grounding system improvements for 22kV power lines.

Based on actual customer load conditions in 2024 and the scheduled grid maintenance
plan, the Company deferred investment in these components in 2024, opting to invest at a
more suitable time to ensure efficient capital utilization.

Images of the Tuy Ha Substation Project, December 2024

Images of the Nhon Trach Industrial Park Grid Project, December 2024
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The Company invited qualified firms to survey and propose digital transformation solutions
for power system management, utilizing smart SCADA/DMS solutions integrated with
rooftop solar management.

Currently, the Company is finalizing plans to establish a SCADA Monitoring Center at its
office. This center will connect the SCADA systems of the three existing 110kV substations
and develop a new SCADA SOLAR system, laying the foundation for submitting a digital
transformation plan for power system management to the competent authorities for
approval, with implementation planned for 2025.
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Hình ảnh bố cục KCN Tân Phước 1, Tiền Giang
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UDICO submitted a proposal to Tien Giang Province to act as the investor for the 110/22kV
Substation and 22kV distribution grid project. However, as both UDICO and EVNSPC have
registered to invest in the Tan Phuoc 1 Industrial Park 110kV Substation, the approval process
may be delayed.

To ensure synchronized infrastructure investment and compliance with the Prime Minister’s
approved policy for Tan Phuoc 1 Industrial Park, ITC will proactively proceed with the
investment procedures for the 110kV Substation as regulated. Leveraging its expertise, UDICO
will act as the investor and operator of the 22kV distribution grid for the industrial park, as
per Document No. 04/ITC-KT dated June 3, 2024. The Company is currently collaborating
with ITC, the power sector, and local authorities to expedite the completion of related
preparation procedures for the project.

IDICO Tien Giang Joint Stock Company (ITC) received approval from the Prime Minister for
the investment policy of the “Construction and Operation of Tan Phuoc 1 Industrial Park
Infrastructure” project under Decision No. 471/QD-TTg dated May 31, 2024. The project is
expected to commence site clearance and infrastructure investment to attract investors
starting in Q3 2025.

In line with the Company’s policy to expand electricity supply coverage, the UDICO Annual
General Meeting of Shareholders on April 25, 2024, approved the preparation procedures for
the Tan Phuoc 1 Industrial Park 110/22kV Substation project. On June 3, 2024, ITC agreed in
principle for UDICO to invest in the 110/22kV Substation and 22kV distribution grid to supply
electricity to Tan Phuoc 1 Industrial Park, per Document No. 04/ITC-KT.

Hình ảnh bố cục KCN Tân Phước 1, Tiền Giang
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The 2023 Annual General Meeting of Shareholders on April 25, 2023, approved a plan to
identify and select capable partners for joint investment or capital contribution, to be
submitted to competent authorities for approval.
On October 11, 2023, the Board of Directors passed Resolution No. 21/NQ-HDQT,
approving the joint capital contribution with URBIZ to establish a company to
implement the project on Plot No. 215, Map Sheet No. 27, designated for the 1A
Residential Complex component. The parties established IDICO Urban and Housing
Development Investment Co., Ltd. to execute the project.
On February 2, 2024, UDICO and IDICO Urban and Housing Development Investment Co.,
Ltd. signed a contract to contribute capital through land use rights for Plot No. 215, Map
Sheet No. 27, to develop the 1A Residential Complex component.
On March 7, 2024, UDICO submitted Document No. 79/CT-KTKH to the Dong Nai Land
Registration Office under the Department of Natural Resources and Environment,
requesting guidance on procedures for contributing capital via land use rights for the 1A
Residential Complex component.

In response, Document No. 2902/VPDK-DKTK dated April 26, 2024, from the Land
Registration Office stated that, as an urban development project, per Clause 13, Article 2
of Decree No. 11/2013/ND-CP dated January 14, 2013, on urban development investment
management, contributing capital via land use rights did not meet the conditions for
approval. The Office required UDICO to pursue a partial project transfer procedure
instead.
Consequently, on August 22, 2024, the Board of Directors passed Resolution No. 12/NQ-
HDQT to halt the land use rights capital contribution for the 1A Residential Complex
component and terminate the operations of IDICO Urban and Housing Development
Investment Co., Ltd., to explore alternative investment cooperation plans for submission
to competent authorities, ensuring project efficiency.
Due to prolonged site clearance, the project’s timeline has been significantly delayed,
leading to substantial fluctuations in investment costs, implementation progress, and
state policies on investment and construction. Thus, the Company undertook procedures
to adjust the project to align with current conditions. On November 27, 2024, the
Extraordinary General Meeting of Shareholders 2024 approved a resolution to adjust the
project’s investment plan (key adjustments: total investment revised to 1,258 billion VND,
with completion of remaining components extended to 2030), providing a basis for
completing related legal documents and implementing the remaining project
components.

Pictures of the National Highway 1K High-Rise Residential Complex Project
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Full Name Position Appointed date Dismissed date

Mr. Dang Viet Dung Chairman

Mr. Nguyen Cao Nguyen Former Chairman 10/05/2021

Mr. Nguyen Van Thinh Independent Member 10/05/2021

Mr. Nguyen Hoang Cong Member 14/11/2022

Mr. Le Hoang Thinh Independent Member 24/11/2023

Mr. Tran Minh Quang Member 24/11/2023

Full Name Qualifications
Professional

Position Appointed
date

Dismissed
date

Mr. Le Hoang Thinh Bachelor of Economics,
Master of Management -
Accounting - Auditing

Chairman of
the Audit
Committee

24/11/2023 -

Mr. Nguyen Van Thinh Electrical Engineer;
Short-term training in
Business Administration

Member 24/11/2023 -

Organization and Human Resources
As of December 31, 2024, the Board of Directors (BOD) consisted of 05 members: 01
Chairman and 04 members. Elected by the General Meeting of Shareholders (GMS), the BOD
is the managing body of UDICO, with full authority to act on behalf of the Company in
exercising its rights and obligations, except for matters under the GMS’s jurisdiction.
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The Audit Committee (AC) was established on November 24, 2023, under Resolution No.
26/NQ-HDQT of the Board of Directors. The AC operates in accordance with its issued
Operational Regulations, relevant legal provisions, and the practical needs and operational
context of the Corporation. In 2024, UDICO’s AC comprised 02 members: 01 Chairman and
01 member.

As of December 31, 2024, the Company’s managed workforce totaled 104 employees,
comprising 89 males and 15 females.

In the past year, the Board of
Management maintained the
approved organizational structure,
ensuring rationality and efficiency.
Divisions and units were clearly
assigned roles, facilitating smooth
coordination and high effectiveness,
enabling stable operations and
achievement of the Company’s 2024
objectives.

The Company recruited personnel to
fill key positions, meeting the needs for
business expansion and service quality
improvement.

Training and development programs for
staff were prioritized, with professional
and soft skills training organized to
enhance employee capabilities.

Compensation policies were further
improved to ensure employee benefits,
including salaries, bonuses, welfare, and
insurance. The Company continued to
foster corporate culture activities to
motivate and unite employees, such as
team-building events, year-end parties,
and gifts for Mid-Autumn Festival and
Lunar New Year.

CHAPTER 2
2024 Operational PerformanceANNUAL REPORT 2024 - IDICO Urban and House Development Investment JSC



Full Name Date of
Birth

Qualifications
Professional

Position held Appointed
date

Dismissed
date

Nguyen Hoang Cong 14/05/1986 Master of Banking
and Finance,
Bachelor of Finance
and Accounting

Director 01/06/2022 -

Ngo Dinh Tuan 26/02/1988 Electrical
Engineering

Deputy Director 16/09/2024 -

Nguyen Manh Toai 15/01/1989 Bachelor of
Accounting

Chief
Accountant

01/06/2023 -

Time Position, Unit

2008-2009 Analyst, Tam Nhin Securities Joint Stock Company

2009-2010 Branch Director, SJC Cho Lon Joint Stock Company

2010-2013 Deputy Director, Southern Land Joint Stock Company

2013-2014 Deputy Head of Strategy Department, CJ CGV Vietnam Co.,
Ltd.

2014-2015 Investment Director, Silverland Ben Thanh Co., Ltd.

2015-2016 Head of Strategy Department, Tan Hiep Phat Group

2016-2018 Director of Project Development, BCX Sustainable Green
Technology Development Joint Stock Company

2019 – Now General Director, Saigon Futures Joint Stock Company

06/2022 – 11/2022 Director, IDICO Urban and House Development Investment
JSC

11/2022 – Now Member of the Board of Directors and Director of IDICO Urban
and House Development Investment JSC

06/2023 – Now Member of the Board of Directors, DAK R’TIH Hydropower
Joint Stock Company

12/2023 – 01/2025 Member of the Board of Directors, IDICO Housing and Urban
Development Investment Company Limited

10/2024 - Now Member of the Board of Directors, IDICO Industrial Park
Services One Member Co., Ltd.

Other units

General Director of Saigon Futures Joint Stock Company.

Member of the Board of Directors of DAK R’TIH Hydropower Joint Stock Company.

Member of the Board of Directors of IDICO Industrial Park Services One Member Co.,
Ltd.

Form of holding Number of shares % charter capital

Representative ownership 2,554,390 31.93%

Individual ownership - -

The Board of Management consists of 03 members: the Director, Deputy Director, and Chief
Accountant. The Director manages the Company’s daily business operations, under the
supervision of the BOD, and is accountable to the BOD and the law for executing assigned
rights and duties.

In 2024, the Board of Management had 01 personnel change:
From September 16, 2024, Mr. Ngo Dinh Tuan was appointed Deputy Director,
becoming a member of the Board of Management.
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Mr. NGUYEN HOANG CONG
Member of BOD
Director
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Time Position, Unit

2011-2012 Employee of An Vinh Tax Consulting Joint Stock Company

2012-2014 Employee of IDICO Urban and House Development Investment
JSC

2014-2016 In charge of Accounting of Civil and Industrial Construction
Enterprise No. 06 - IDICO Urban and House Development
Investment JSC

2016-2022 Employee of IDICO Urban and House Development Investment
JSC

2019 – Now Member of the Board of Directors, Chief Accountant of MHT
Tax Accounting Consulting and Training Joint Stock Company

03/2022 – 08/2022 Deputy Head of Finance and Accounting Department of IDICO
Urban and House Development Investment JSC

08/2022 – 05/2023 In charge of Finance and Accounting Department of IDICO
Urban and House Development Investment JSC

06/2023 – Now Chief Accountant of IDICO Urban and House Development
Investment JSC

12/2023 – 01/2025 Chief Accountant of IDICO Housing and Urban Development
Investment Company Limited

Other units

Member of Board of Directors, Chief Accountant of MHT Tax Accounting Consulting and
Training Joint Stock Company.

Form of holding Number of shares % charter capital

Representative ownership - -

Individual ownership 100 0.0013%

Mr. NGUYEN MANH TOAI
Chief Accountant
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Time Position, Unit

2011-2016 Electrical Engineer, Dai Ninh Hydropower Company

2016-2017 Technical Manager, Southern Hydropower Joint Stock
Company

2017 - 02/2021 Team Leader, C&I Engineer, Phu My Thermal Power Company

02/2021 - 04/2024 Technical Manager, BIM Renewable Energy Joint Stock
Company

05/2024 – 09/2024 Assistant Director, IDICO Urban and House Development
Investment JSC

09/2024 - Now Deputy Director, IDICO Urban and House Development
Investment JSC

Mr. NGO DINH TUAN
Deputy Director

Not holding any position in other organizations.

No equity.
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I By qualification 104 100% 107 100%

University 46 44% 48 45%

College, intermediate 23 22% 24 22%

Technical worker, driver 26 25% 26 24%

General labor 9 9% 9 8%

II By nature of labor contract 104 100% 107 100%

Contract with fixed term 50 48% 52 49%

Contract without fixed term 53 51% 54 50%

Seasonal contract 0 0% 0 0%

Probationary contract 1 1% 1 1%

Average monthly income 21.23 21.40 22.81 23.21 23.82

The Company actively implemented training programs to
enhance employees’ professional expertise and work skills.
Employees were encouraged to proactively stay updated on
market trends and innovations to meet customer demands
and excel in their roles. 
Additionally, the Company organized professional
development and training courses for the Board of
Management to build a capable leadership team with
strategic vision to steer the Company effectively.

The Company focused on effective recruitment, carefully
evaluating candidates to select outstanding individuals suited
for each department. Competitive compensation policies and
a professional work environment were established to attract
and retain talent.

Despite economic challenges in 2024, UDICO ensured
employee benefits to support staff in performing their duties
with confidence. The Company fully honored its initial salary
commitments and provided deserving rewards for individuals
and teams with outstanding performance.
UDICO prioritized employee health by organizing annual
health check-ups. 
The Company also proactively invested in upgrading and
improving facilities to create a professional work environment,
fostering employee motivation and productivity.

The Company completed the restructuring of its production and business organization
model and realigned its structure and personnel. It continued to transition human resources
processes, gradually improving operational efficiency. The Company prioritizes human
resource development through specific initiatives:
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1 State Shareholders - - 0%

2 Domestic Shareholders 7,171,720 71,717,200,000 89.65%

Individuals 1,817,243 18,172,430,000 22.72%

Organizations 5,354,477 53,544,770,000 66.93%

3 Foreign Shareholders 828,289 8,282,800,000 10.35%

Individuals 404,570 4,045,700,000 5.06%

Organizations 423,710 4,237,100,000 5.30%

Total 8,000,000 80,000,000,000 100%

2000 20,000 Initial charter capital Dong Nai DPI

2007 60,000 80,000 Additional increase in charter capital Dong Nai DPI

Board of Directors Mr. Dang Viet Dung Representative: 2,800,000 shares 35%

Mr. Nguyen Hoang Cong Representative: 2,554,390 shares 31.93%

Board of Management Mr. Nguyen Manh Toai Individual: 100 shares 0.0013%

Stock Code UIC

Total Number of Shares Issued 8,000,000 shares

Stock Type Common shares, par value VND 10,000

Number of Outstanding Shares 8,000,000 shares

Number of Treasury Shares 0 shares

Maximum Foreign Ownership 0% (*)

Shareholder Structure and Changes in
Owner’s Investment Capital

None.

None.

None.

(*) As per Official Letter No. 1633/UBCK-PTTT dated March 31, 2022, regarding the documentation for the
maximum foreign ownership ratio of IDICO Urban and House Development Investment JSC
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The Company is implementing a plan to issue shares under an Employee Stock Ownership
Plan (ESOP), as approved by Resolution No. 02/NQ-DHDCD of the Extraordinary General
Meeting of Shareholders on November 27, 2024.
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ESG Report

Sustainable development is a top priority for nations and global economies. Protecting the
environment is an essential criterion and task in any operational strategy or plan.
Recognizing the importance of environmental protection for overall development,
particularly in integrating with the global economy, the Party and the State of Vietnam have
continued to formulate specific policies to promote the country’s sustainable development
in the future.

At IDICO Urban and House Development Investment JSC, the Company acknowledges its
role and responsibility in fostering a green environment and economy. The Leadership places
a strong emphasis on ensuring the health and safety of all employees. Specifically, UDICO
has undertaken the following initiatives:

Providing electricity to industrial parks remains the
Company’s primary revenue source. UDICO
continuously monitors and oversees operations to
promptly maintain systems, equipment, and
machinery at substations, preventing leaks that
could disrupt enterprises’ production activities
while promoting efficient and non-wasteful use of
national energy resources.

Additionally, the Company invests in expanding the
scale and capacity of substations to avoid overload-
related fires, ensuring optimal service for
enterprises in industrial parks.

Through the collective efforts of all employees and
effective management by the Leadership, the
Company has implemented rational policies and
plans to control and conserve input materials
efficiently. This approach sustains operational
effectiveness, contributes to the efficient use of
national resources, and supports environmental
protection.

Moreover, the Company consistently supervises
construction projects and monitors workers’
performance to ensure efficiency and timely
completion. Employees are encouraged to heighten
their awareness of occupational safety and
environmental protection around project sites.
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The Company is keenly aware of its responsibility to contribute to community and societal
development. UDICO actively participates in and supports community-focused projects.
Furthermore, the Company proactively organizes charitable programs to assist those in need,
embodying the spirit of national solidarity.

UDICO recognizes the critical role of human resources in achieving sustainable
development. The Company ensures full compliance with legal regulations regarding
employee rights and benefits, including:

Timely salary payments and adherence to salary policies.
Annual health check-ups for employees, with full registration for health insurance,
social insurance, and unemployment insurance.
Training programs to enhance employees’ professional expertise.
Support for employees during illness, hardships, bereavements, weddings, and other
personal events.

Additionally, UDICO regularly organizes team-building activities and annual trips to foster
unity and enhance work productivity.
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March 2024

UDICO organized annual health check-ups
for employees. This initiative ensures
workforce health, enhances work
efficiency, and demonstrates the
Company’s commitment to employee
welfare

June 2024

UDICO’s electrical engineers participated
in a Fire Prevention and Fighting
Competition. This event not only improved
emergency response skills but also
strengthened camaraderie among
employees.

October 2024

UDICO employees joined the 2024 Team-
Building Program in Nha Trang. The
program aimed to enhance team
cohesion, provide relaxation, and recharge
energy for work.
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Total revenue and other income 2,684.32 2,975.21 111%

Production and business revenue 2,673.57 2,967.38 111%

Electricity distribution 2,643.08 2,928.18 111%

Construction 25.00 33.44 134%

Real estate business (commercial) 2.96 3.09 104%

Other fields 2.53 2.67 106%

Financial revenue 9.09 7.43 82%

Other income 1.66 0.40 24%

Profit before tax 45.98 72.86 158%

Dividends 0% 0% -

Evaluation of Production, Business Results,
and Financial Performance
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In 2024, UDICO’s total revenue from sales, services, financial activities, and other income
reached 2,975.21 billion VND, exceeding the planned target by 11%. Details are as follows:

Electricity sales volume in 2024: 1,592.1 million kWh, achieving 109% of the 2024 plan.
Electricity purchase volume in 2024: 1,602.83 million kWh, achieving 109% of the 2024
plan.
Transmission loss: 10.73 million kWh, with a loss rate of 0.67% in 2024.
Electricity trading revenue in 2024: 2,928.18 billion VND, achieving 111% of the 2024 plan,
up 21% from 2023.
Gross profit from electricity trading in 2024: 89.54 billion VND, achieving 144% of the 2024
plan, up 28% from 2023.
The increase in revenue and gross profit compared to 2023 was driven by higher
customer electricity consumption and an electricity price hike starting in October 2024.

Incidents in 2024: SAIDI: 14.47 minutes; SAIFI: 0.35 times.
Scheduled outages in 2024: SAIDI: 1,267.08 minutes; SAIFI: 1.94 times.
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Revenue from construction and maintenance services in 2024: 33.44 billion VND,
achieving 134% of the 2024 plan, up 10% from 2023.
Gross profit from construction and maintenance services in 2024: 4.83 billion VND,
achieving 176% of the 2024 plan, up 16% from 2023. This profit stems from construction
and maintenance services for substations and customers in Nhon Trach and Huu Thanh
Industrial Parks within UDICO’s supply scope.
The gross profit exceeded the 2024 plan due to effective cost management and
competitive bidding for construction projects.

Real estate revenue in 2024: 3.09 billion VND, achieving 104% of the 2024 plan, down 5%
from 2023.
Gross profit from real estate in 2024: 0.82 billion VND, achieving 119% of the 2024 plan,
down 33% from 2023.
The decrease in revenue and gross profit compared to 2023 was due to competition from
other leasing operators offering larger room inventories in the project area. Additionally,
some companies faced reduced orders, scaled back production, and laid off workers,
reducing demand for rental rooms.

Revenue from other sectors in 2024: 2.67 billion VND, achieving 105% of the 2024 plan,
down 6% from 2023.
Gross profit from other sectors in 2024: 2.61 billion VND, achieving 106% of the 2024
plan, down 6% from 2023.
Other revenue in 2024 included consulting, surveying, safety monitoring, grid
connection oversight, electricity infrastructure usage, and temporary 1-3P substation
leasing for customers.

Other income in 2024: 0.4 billion VND, achieving 24% of the 2024 plan, down 91% from
2023.
This income was from insurance compensation for the loss of the 432 main circuit
breaker at the Tuy Ha 110/22kV Substation.
The decrease compared to 2023 was due to 2023 including income from liquidating
faulty or damaged transformers and recovered materials.

In 2024, the Company disbursed 77.81 billion VND for project investments, achieving
approximately 73% of the planned target.
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The Company worked with banks to secure sufficient short- and medium-term capital for
production and business activities at the lowest interest rates (short-term loans ranging
from 2.8% to 3.5% per year). Short-term loan balance as of December 31, 2024: 129.02
billion VND.
The Huu Thanh Industrial Park 110/22kV Substation Project – Phase 1 had a medium- and
long-term loan limit of 78.4 billion VND, with 11.5 billion VND disbursed by December 31,
2023. The Company fully settled this medium- and long-term loan on June 28, 2024.
Medium- and long-term loan balance as of December 31, 2024: 0 VND.
The Company focused on collecting due receivables and making timely payments for
payables per contract terms to ensure capital needs during the period.

Improvements in Organizational Structure,
Policies, and Management

The Company strengthened its management and optimized human resource utilization.
Training and development of staff were given special attention.
The Company enhanced coordination, governance, oversight, and mutual support
among the Audit Committee, Board of Directors, and Board of Executives to successfully
achieve the Company’s set tasks and targets.
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Debt/Equity ratio 0.56

Profit after tax/Revenue ratio 1.94%

Profit after tax/Average equity ratio 13.2%

Accounts receivable 131.55 billion VND

Accounts payable 258.46 billion VND

+ Bank debt 129.02 billion VND

+ Customer debt 106.68 billion VND

+ Other liabilities 22.76 billion VND

Bad debt 11.09 billion VND

+ Bien Hoa - Vung Tau Expressway Development Joint Stock Company 6.24 billion VND

+ IDICO Construction Investment and Material Development JSC 2.74 billion VND

+ Tien Dat VN Joint Stock Company 1.39 billion VND

+ Other entities 0.72 billion VND



2025 Plan

In 2025, UDICO’s primary focus is to advance toward a professional electricity retail model by
integrating digital technologies into electricity trading and investing in power projects to
expand supply coverage.

To ensure strategic goals for sustainable development, the Company emphasizes three core
pillars: Finance, Human Resources, and Governance (incorporating ESG factors).

Based on IDICO Corporation’s land leasing progress at Huu Thanh Industrial Park, the
macroeconomic and political context, and the production and business direction of the
Leadership, UDICO has developed its 2025 sales plan for each business sector as follows:
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Financial Targets:
Electricity sales volume: 1,653.34 million kWh, equals to 104%
of 2024 performance.
Electricity purchase volume: 1,659.58 million kWh, equals to
104% of 2024 performance.
Electricity trading revenue: 3,153.47 billion VND, equals to
108% of 2024 performance.
Gross profit from electricity trading: 90.65 billion VND, equals
to 101% of 2024 performance.

Plan to Improve Electricity Supply Reliability in 2025:
Incidents in 2025: SAIDI: 18.29 minutes; SAIFI: 0.36 times.
Scheduled outages in 2025: SAIDI: 1,302 minutes; SAIFI: 2.122
times.

Implementation Strategy:
Focus on operational management, applying digital
transformation to the operation of 110/22kV substations and
22kV grids, and enhancing customer care to ensure safety,
continuous and stable electricity supply, and minimize energy
losses for high efficiency. This also facilitates customers’ access
to electricity consumption data, bill payments, and debt
tracking.
Invest in upgrading the 22kV power grid to enhance electricity
supply reliability for customers.
Continue developing internal processes, such as Electricity
Supply Procedures, O&M Service Procedures, Metering System
Operation and Incident Handling Procedures, Substation and
22kV Line Incident Handling Procedures, and Customer
Incident Handling Procedures, to professionalize operations
and increase customer satisfaction in electricity trading.

No. CATEGORY 2024 Actual 2025 Plan 2025 Plan /
2024 Actual

I 2,975.21 3,203.94 108%

1 Business revenue 2,967.38 3,194.64 108%

1.1 Electricity distribution 2,928.18 3,153.48 108%

1.2 Construction 33.44 35.00 105%

1.3 Real estate business (commercial) 3.09 3.18 103%

1.4 Other fields 2.67 2.98 112%

2 Financial revenue 7.43 9.20 124%

3 Other income 0.40 0.10 25%

II Profit before tax 72.86 75.47 104%

III Expected dividend payout ratio 0% 0% -

IV Total investment value 68.25 76.56 112%
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Financial Targets:
Revenue 2025: 35 billion VND, equals to 105% of 2024
performance.
Gross Profit 2025: 3.78 billion VND, equals to 78% of 2024
performance.

Implementation Strategy:
Enhance UDICO’s brand image by executing substation
construction and maintenance services with reasonable costs,
ensuring quality and adherence to customer timelines.
Continue improving capabilities in designing and supervising
electrical projects.

Financial Targets:
Revenue 2025: 3.18 billion VND, equals to 103% of 2024
performance.
Gross Profit 2025: 0.89 billion VND, equals to 108% of 2024
performance.

Implementation Strategy:
Oversee and collaborate to improve the quality of residential
complex management and operations, targeting a room
occupancy rate of over 95% at Hiep Phuoc Residential
Complex.
Urge and coordinate with relevant authorities to complete
financial obligation assessments and procedures for issuing
Land Use Right Certificates for the Company for the land areas
cleared in the final three phases (Phase 2, Phase 3, and Phase
4) of the National Highway 1K High-Rise Residential Complex
Project.

Business activities include consulting services, grid connection
oversight, substation safety monitoring, leasing premises, leasing
sites for transmission towers, and leasing substations.

Financial Targets:
Revenue 2025: 2.98 billion VND, equals to 112% of 2024
performance.
Profit 2025: 2.92 billion VND, equals to 112% of 2024
performance.

UDICO plans to achieve a minimum financial profit of 5.78
billion VND in 2025.
Continue working with banks to secure sufficient short- and
medium-term capital for production and business activities
with the most favorable loan interest rates.
Monitor short-term loans due per schedule, recover principal
and record financial income promptly and fully to increase
financial profit in the year.

Other Income 2025: 0.1 billion VND, equals to 25% of 2024
performance.

The planned pre-tax profit for 2025 is 75.47 billion VND, equals to
104% of 2024 performance.

CHAPTER 3
Report and Evaluation by the Board of ExecutivesANNUAL REPORT 2024 - IDICO Urban and House Development Investment JSC



In 2025, the Company will invest in 07 projects with a total value of 76.56 billion VND,
including:
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Tan Phuoc 1
Industrial Park 22kV
Distribution Grid
Project

The project oncludes 16.2 km of overhead lines and 3.164 km of
underground cables, total estimated investment is 67 billion VND.
In 2025, UDICO plans to invest 12 billion VND, including:

Selecting a design consulting firm.
Completing procedures to act as the investor for the 22kV
distribution grid system.
Initiating investment preparation procedures, with consulting
costs of 2 billion VND.
Investing in Phase 1 of the 22kV grid and temporary power
supply: 10 billion VND.

National Highway
1K High-Rise
Residential
Complex Project

In 2025, UDICO plans to invest 20 billion VND, including:
Preparing procedures for connecting infrastructure to
National Highway 1K and environmental compliance
procedures.
Upgrading and connecting the drainage system, developing
infrastructure for the remaining cleared land areas, and
landscaping the adjacent National Highway 1K area (when
conditions are met).
Completing financial obligation assessments and procedures
for issuing Land Use Right Certificates for the Company for the
remaining cleared land areas (Phase 2, Phase 3, and Phase 4).
Completing legal procedures and investment preparations to
proceed with remaining components.
Continuing to identify and select capable partners and
developing suitable investment cooperation plans for the
remaining components, to be submitted to competent
authorities for approval and implementation when conditions
are met, ensuring project efficiency.

Residential Complex
No. 3 – Hiep Phuoc
Resettlement and
Residential Complex
Project

In 2025, UDICO plans to invest 1 billion VND, including:
Completing environmental compliance procedures for the
project.
Completing legal and investment preparation procedures to
proceed with Residential Complex No. 3 at Hiep Phuoc.
Continuing to identify and select capable partners and
developing suitable investment cooperation plans, to be
submitted to competent authorities for approval and
implementation when conditions are met, ensuring project
efficiency.

Huu Thanh
Industrial Park
110/22kV Substation
Project

In 2025 UDICO plans to invest 30.345 billion VND, including:
Initiating investment preparation procedures for Phase 2
(installation of 63 MVA Transformer No. 2). The cost for
consulting and designing construction drawings for
Transformer No. 2 is 0.7 billion VND.
Conducting contractor selection procedures, signing
contracts, and implementing packages for Phase 2, scheduled
to begin in Q3 2025, with an investment value of 8.395 billion
VND.
Completing construction of 22kV power lines for Phases 1 and
2 (remaining parts), Phase 3, and upgrading ring connections
for 22kV lines, with a 2025 investment value of 21.25 billion
VND.

Nhon Trach 5
Industrial Park
110/22kV Substation
Project

Invest in installing relays 87B, 87L/(85+21) for Nhon Trach 5
Substation and 87L relays for Tuy Ha 110/22kV Substation.
Estimated investment value: 2.5 billion VND.

Nhon Trach
Industrial Park 22kV
Power Grid
Upgrade Project

In 2025 UDICO plans to invest 8.715 billion VND, including:
22kV power line supplying Coherent Company: 1.865 billion
VND.
Upgrading the 22kV power grid to enhance electricity supply
reliability: 1.0 billion VND.
Upgrading ring connections for 22kV lines supplying
Hwaseung Company: 5.85 billion VND.

SCADA Monitoring
Center Construction
Project (OCC)

Relocate the SCADA system from Tuy Ha 110kV Substation and
Nhon Trach 5 110kV Substation to the control room at the
Company’s office. Estimated investment value: 2 billion VND.
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Environmental and Social Responsibility
Report

Environmental protection linked to economic development is a global trend. With Vietnam’s
living environment facing concerning levels of pollution, this trend must be pursued clearly
and effectively. The Company recognizes the importance of environmental protection in
economic development. Over the years, UDICO has actively implemented the Party and
State’s policies on sustainable development and environmental preservation.
The Company encourages employees to use resources such as water and electricity
efficiently in both the workplace and daily life. Additionally, UDICO ensures proper waste
treatment processes before discharge into the environment. With its awareness and
responsibility, the Company is confident in contributing significant value to sustainable
development efforts.

Recognizing the critical role of human resources in its formation and growth, the Company
is committed to fully implementing policies, benefits, and rights for employees in
accordance with legal regulations. UDICO emphasizes recruitment and training to enhance
professional expertise and work efficiency.

The Company prioritizes employee safety and health by organizing annual health check-ups
and provides support during personal hardships. Regular team-building activities and
annual trips are organized to foster unity and loyalty to the Company.

UDICO actively participates in local social activities. Acknowledging the support from the
community, society, and local authorities during its development, the Company prioritizes
social welfare initiatives, such as visiting and gifting families in need, contributing to
preserving the tradition of solidarity and mutual support.
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Board of Executives’ Explanation of Audit
Opinions
None. 
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77. Evaluation of Company Operations

80. BOD’s Evaluation of the Board of Management’s Activities

81. BOD’s Plans and Directions



Sales, Financial and Other Income 2,684.32 billion VND 2,975.21 billion VND 111%

Profit before Tax 45.98 billion VND 72.86 billion VND 158%

Development Investment Capital 106.96 billion VND 68.25 billion VND 64%

Dividends 0% 0% -

Nhon Trach Industrial Park 22kV Distribution Grid Upgrade Project

The 2024 investment plan allocated 23.1 billion VND for four components: 22kV power line
for BW Company (15 MVA); Replacement of insulated conductors for N1 routes at Nhon Trach
5; Grid upgrades to enhance electricity supply reliability; Grounding system improvements;
Due to actual load conditions and scheduled maintenance, the Company deferred these
investments in 2024, planning to implement them at a suitable time to optimize capital
efficiency.

Smart Grid Digital Transformation Project for 22kV Power Grid Management

The Company invited firms to survey and propose smart SCADA/DMS solutions integrated
with rooftop solar management. It is currently finalizing plans to establish a SCADA
Monitoring Center at its office, connecting SCADA systems of three existing 110kV substations
and developing a new SCADA SOLAR system. This will serve as the basis for submitting a
digital transformation plan for approval, with implementation planned for 2025. 

National Highway 1K High-Rise Residential Complex Project

The Extraordinary General Meeting of Shareholders 2024 (Resolution No. 02/NQ-DHDCD
dated November 27, 2024) approved adjustments to the investment plan for the National
Highway 1K High-Rise Residential Complex Project in Hoa An Ward, Bien Hoa City, Dong Nai
Province. Currently, the Board of Directors is directing the Board of Management to:
Complete procedures for approving and updating the investor’s name, adjusted total
investment, extended timelines for remaining components, and necessary legal procedures
as required by law and/or competent authorities to proceed with project implementation.
Continue identifying and selecting capable partners and developing suitable investment
cooperation plans for submission to competent authorities for approval, to be implemented
when conditions are met, ensuring project efficiency.

Hiep Phuoc Residential Complex No. 3 Project

The Annual General Meeting of Shareholders on April 25, 2023, approved a plan to identify
and select capable partners for joint investment or capital contribution, to be submitted to
competent authorities for approval. Currently, the Board of Directors is directing the Board of
Management to: Complete necessary legal procedures (adjusting investment timelines and
total investment) as required by law and/or competent authorities to proceed with project
implementation; Continue identifying and selecting capable partners and developing
suitable investment cooperation plans for submission to competent authorities for approval,
to be implemented when conditions are met, ensuring project efficiency.

Evaluation of Company Operations

Huu Thanh Industrial Park 110/22kV Substation Project

The 2024 investment in the 22kV power grid and substation
project made significant progress but fell short of the planned
disbursement targets. Phases 1 & 2 of the 22kV power grid:
Construction was completed for routes with cleared land, with an
investment of 4.6 billion VND (32% of the plan). Phase 3 of the
22kV power grid: Surveys and designs were conducted for power
supply to routes D3, N3, D6, and part of D5, with an investment of
4 billion VND (50% of the plan). Total investment in the 22kV
power grid: 8.6 billion VND (38% of the plan). Substation:
Installation and acceptance of Transformer No. 1 (63 MVA) were
completed on May 5, 2024, with an investment of 59.341 billion
VND. Disbursement in 2024: 75.41 billion VND (95.5% of the plan).

Tuy Ha 110/22kV Substation Project

In 2024, the Company completed investments in: surveillance and
security camera systems for Tuy Ha 110/22kV Substation (0.83
billion VND) and Nhon Trach 5 Substation (0.5 billion VND);
remote SCADA system for Nhon Trach 5 Substation, controlled
from Tuy Ha Substation’s control center (0.7 billion VND);
replacement of 110kV equipment for compartments T2 and T3
(0.237 billion VND).

77 78

The total investment
value implemented in
2024 was 68.25 billion
VND, achieving 64%
of the annual plan.
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Preserve and use capital effectively and for the right purpose
Ratio of Profit after tax / Average Owner's Equity in 2024: 13.2%.

The Company has done a good job of exploiting and using electricity effectively by
focusing on checking and reviewing substations, machinery and equipment for timely
maintenance and replacement to help limit leakage phenomena that cause waste of
electricity as well as minimize unwanted risks to grid safety and labor safety.
The Company has conveyed environmental protection policies and messages to all
employees, aiming to raise awareness of environmental protection among everyone.
The Company has actively participated in and responded to local volunteer activities;
supported and shared with the community about difficult circumstances, ... built and
contributed to the local disaster prevention fund periodically and promptly and fully.

79 80

Board of Directors' Evaluation of the Board of
Management’s Activities

The Board of Directors has supervised the implementation of the Company's production and
business plans through detailed reports from the Director and the Executive Board. The
monitoring results show that:

The economic, financial and basic investment indicators were implemented by the
Director and the Executive Board in accordance with the approved plans.
The Board of Directors acknowledged the efforts in achieving revenue and profit targets,
and highly appreciated the flexibility and efforts of the Executive Board in adjusting plans
and solutions to ensure production and business results according to the Resolution of
the General Meeting of Shareholders.

The Board of Directors monitors the Company's financial management through financial
reports, independent audits and internal controls. The monitoring results show that:

The Company's financial activities are carried out in accordance with legal regulations
and accounting standards.
Allocating costs and managing cash flow reasonably and effectively, thereby ensuring
financial stability in production and business activities.

The Board of Directors closely monitors compliance with internal regulations and the
Company Charter. Through reports, inspections and regular meetings, the Board finds that:

The Director and the Executive Board have strictly implemented the provisions of the
Company Charter and internal regulations, ensuring transparency and efficiency in
management.
Compliance with the law and regulations on corporate governance and protection of
shareholders' rights have been fully implemented.
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Sales, Financial and Other Income 3,203.94 billion VND 108%

Development Capital 76.56 billion VND 112%

Profit Before Tax 75.47 billion VND 104%

Dividends 0% -

110/22kV Substation Project of Huu Thanh Industrial Park.

110/22kV Substation Project of Nhon Trach V.

22kV Power Grid System Improvement Project of Nhon Trach Industrial Park

SCADA Monitoring Center Construction Project (abbreviated as OCC)

22kV Power Distribution Grid Project for Tan Phuoc 1 Industrial Park

High-rise Apartment Building Project on National Highway 1K and Apartment Building No. 03 -
Hiep Phuoc

Based on the forecast of the world and Vietnam economic situation, evaluating the results of
the implementation of the 2024 production and business plan, analyzing the difficulties,
advantages, and available potentials, based on the Company's medium-term production
and business development and investment plans and orientations. In 2025, the Board of
Directors will set out plans, management directions, direct and supervise the following main
contents:

Develop strategies and medium-term and long-term
development plans to ensure the Company's growth goals and
sustainable development.
Strengthen the operation and promote the role of the Audit
Committee to support the Board of Directors in monitoring
activities related to financial reporting, risk management
systems, internal controls and independent audits, etc. to help
the Company improve its ability to achieve its set business
goals.
Continue to transform human resources and human resource
operations processes to gradually improve the efficiency of the
apparatus. Implement solutions to develop the market and
apply technology to the Company's administration,
management and operations.
Improve service quality and perfect operating processes to
improve customer service.

Continue to implement and apply new salary policies, governance
and management regulations of the Company. The Board of
Directors has paid special attention to the organization and
personnel work to improve operational efficiency and improve
the quality of human resources to help the Company maintain
and develop sustainably in the long term.

Specifically:

Evaluate and improve organizational structure: direct to
continue reviewing and arranging the organizational structure
to match the company's long-term development strategy.
Complete the organizational chart, annual planning process
and capacity assessment regulations.
Training and human resource development: The company has
organized professional training courses and skills
development for officers and employees to improve work
efficiency and meet increasing job requirements.
Recruitment and retention of talent: Recruitment and welfare
programs are improved to attract and retain highly qualified
and experienced personnel.

The Board of Directors has directed to promote digital
transformation in management, operations and production to
help the Company improve efficiency and adapt to modern
technology development trends.
Focus on operational management, apply digital
transformation to the operation of 110/22kV substations and
22kV power grids and customer care to ensure safety,
continuous and stable power supply and minimize power loss,
bringing high efficiency. At the same time, it is convenient for
customers to look up information on electricity consumption,
pay electricity bills, and owe electricity bills.

Board of Directors’ Plans and Directions
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CHAPTER

5
Governance Report

85. General Meeting of Shareholders

87. Board of Directors

95. Audit Committee

97. Transactions, Remuneration, and Benefits

99. Share Information and Shareholder Relations

101. Risk Management



1 01/NQ-
ĐHĐCĐ

25/4/2024 The Resolution of the 2024 Annual General Meeting of Shareholders
(Fiscal Year 2023) approves the following contents:

Report on the results of production and business activities in 2023,
Production and business plan in 2024.
Report on the activities of the Board of Directors.
Report on the activities of the Audit Committee.
Submissions: Approval of the audited consolidated financial
statements in 2023; Profit distribution plan in 2023 and plan for
2024; Total remuneration, salary, bonus of the Board of Directors,
Supervisory Board in 2023 and Remuneration and bonus plan of the
Board of Directors in 2024; Selection of the unit to audit the 2024
Financial Report; Unified management of the agreement on rooftop
solar power connection within the 22kV grid of UDICO Company;
Amendment of the Charter; Amendment of the internal regulations
on governance company; Amend the Board of Directors' Operating
Regulations.
Dismissal and election of additional members of the Board of
Directors for the 2020 - 2025 term.

2 02/NQ-
ĐHĐCĐ

27/11/2024 The Resolution of the Extraordinary General Meeting of Shareholders in
2024 approved the following contents:

Approval of the adjustment of the investment project - Project: High-
rise apartment building on National Highway 1K - Hoa An Ward, Bien
Hoa City, Dong Nai according to Submission No. 10/TTr-HĐQT dated
November 6, 2024;
Approval of the Plan to issue shares under the employee stock option
program according to Submission No. 11/TTr-HĐQT dated November
6, 2024.

IDICO URBAN AND HOUSING DEVELOPMENT INVESTMENT JOINT STOCK COMPANY
operates under the model of General Meeting of Shareholders, Board of Directors and Audit
Committee under the Board of Directors and Director.

General Meeting of Shareholders
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In 2024, the General Meeting of Shareholders will hold 01 annual general meeting and 01
extraordinary general meeting, issuing 02 Resolutions:
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Full Name Position Number of shares
owning

Ownership
Ratio

Mr. Dang Viet Dung Chairman of the Board Representative:
2,800,000 shares

Representative:
35%

Mr. Nguyen Hoang Cong Member of the Board Representative:
2,554,390 shares

Representative:
31.93%

Mr. Nguyen Van Thinh Independent member of the Board - -

Mr. Le Hoang Thinh Independent member of the Board - -

Mr. Tran Minh Quang Member of the Board - -

Mr. DANG VIET DUNG
Chairman of BOD

Voting Share Ownership Ratio

Representative Ownership of IDICO
Corporation

2,554,390 shares, accounting for
31.93% of charter capital

Individual Ownership 0 shares

Board Membership and Management Position at Other Companies

Board Member of Dak R'Tih Hydropower Joint Stock Company (DaHC)

Board Member of IDICO Industrial Park Services One Member Co., Ltd.

General Director of Saigon Futures Joint Stock Company

Voting share ownership ratio

None

Board member and manager at other companies

Board member of Southern Hydropower Joint Stock Company (SHP)

Board member, General Director of Dak R'Tih Hydropower Joint Stock Company (DaHC)

Director of Lien Gich Hydropower Joint Stock Company (LIEN GICH JSC)

Chairman of Dak Kar Hydropower Joint Stock Company (DKHPC)

Chairman of Sork Phu Mieng IDICO Hydropower Joint Stock Company

Voting Share Ownership Ratio

None

Board Membership and Management Position at Other Companies

Chairman of the Board of Directors of Saigon Futures Joint Stock Company

Board Member of the Board of Directors of Saigon Tay Do Beer - Beverage Joint Stock
Company

Director of Dr Biomass Joint Stock Company

Voting Share Ownership Ratio

None

Board Membership and Management Position at Other Companies

Chairman of the Board of Directors, Ho Chi Minh City Commodities Joint Stock
Company

Vice Chairman of the Board of Directors, Saigon Futures Joint Stock Company

General Director, Vanda Investment Joint Stock Company

The Board of Directors (“BOD") as of December 31, 2024 has 05 members, including: 01
Chairman and 04 members of the Board of Directors elected by the General Meeting of
Shareholders, is the management body of UDICO, has full authority on behalf of UDICO to
decide and exercise the rights and obligations of UDICO that are not under the authority of
the General Meeting of Shareholders.

Board of Directors
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Mr. NGUYEN HOANG CONG
Member of BOD

Mr. NGUYEN VAN THINH
Independent Member of BOD

Mr. LE HOANG THINH
Independent Member of BOD

Mr. TRAN MINH QUANG
Member of BOD
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Voting Share Ownership Ratio

IDICO Corporation Ownership Representative 2,800,000 shares, accounting for 35%
of charter capital

Individual Ownership 0 shares

Title of Board Member and Manager at Other Companies

Chairman of the Board of Directors of S.S.G Group Joint Stock Company



1 Mr. Dang Viet Dung 4 100% Appointed from 25/4/2024

2 Mr. Nguyen Cao Nguyen 2 100% Removed from 25/4/2024

3 Mr. Nguyen Van Thinh 6 100%

4 Mr. Nguyen Hoang Cong 6 100%

5 Mr. Le Hoang Thinh 6 100%

6 Mr. Tran Minh Quang 6 100%

Supervise the production and business operations of the
Board of Directors and other managers to ensure that the
Company's operations are safe, in compliance with the law
and in line with the production and business plan approved by
the Board of Directors and the General Meeting of
Shareholders.
Direct, supervise and assign members of the Board of Directors
to monitor the implementation of production and business
targets, the implementation of investment projects and capital
sources for production and business activities... to ensure the
achievement of the set targets.
Urge and regularly supervise the implementation of
Resolutions and decisions of the General Meeting of
Shareholders and the Board of Directors. Supervise the
activities of the Board of Directors and the representative
managing the Company's capital at companies with capital
contributions.
Supervise and direct the implementation of information
disclosure according to regulations.

The Board of Directors has developed a specific plan to
implement the 2024 operating program; Assigned tasks to each
member of the Board of Directors, and the members have
completed the assigned tasks.

In 2024, the Board of Directors held 06 meetings, regular
meetings were held on time and voted on 30 times from
members, promptly issued Resolutions, Decisions and related
documents. The Resolutions and Decisions issued by the Board of
Directors were all agreed upon and agreed upon by the members
and were in accordance with the Company's Charter. Specifically,
in 2024, the Board of Directors issued 20 Resolutions, 24 Decisions
and related documents directing and implementing the 2024
production and business tasks; Directed the development and
completion of internal management regulations and rules.
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The Board of Directors has not established subcommittees.

In 2024, the Board of Directors will have 01 (one) personnel change:
On April 25, 2025, Mr. Nguyen Cao Nguyen was dismissed from the position of Chairman
of the Board of Directors, Mr. Dang Viet Dung was appointed to the position of Chairman
of the Board of Directors.
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1 01/NQ-HĐQT 23/01/2024 Resolution of the Board of Management meeting in January 2024. 100%

2 02/NQ-HĐQT 29/02/2024 Regarding the organization of the 2024 Annual General Meeting of Shareholders. 100%

3 03/NQ-HĐQT 27/03/2024 Regarding the approval of the content of the documents submitted to the 2024 Annual General
Meeting of Shareholders.

100%

4 04/NQ-HĐQT 02/04/2024 Regarding the approval of the short-term loan plan. 100%

5 04A/NQ-HĐQT 03/04/2024 Regarding the addition and amendment of documents for the Annual General Meeting of
Shareholders 2024.

100%

6 05/NQ-HĐQT 24/04/2024 Regarding the approval of signing contracts and transactions between the company and
affiliated people.

100%

7 06/NQ-HĐQT 25/04/2024 Regarding the election of the Chairman for the Board of Management of IDICO Urban and House
Development Investment Joint Stock Company for the 2020 - 2025 term.

100%

8 07/NQ-HĐQT 31/05/2024 Regarding the approval of the policy of appointing Mr. Nguyen Thanh Xuan. 100%

9 08/NQ-HĐQT 06/06/2024 Regarding the approval of the policy of working capital loan with the bank guarantee in 2024. 100%

10 09/NQ-HĐQT 09/07/2024 Regarding short-term loans with the bank guarantee in 2024 at JSC Bank for Foreign Trade of
Vietnam - Dong Sai Gon Branch.

100%

11 10/NQ-HĐQT 12/07/2024 Resolution of Board of Management meeting in July 2024 100%

12 11/NQ-HĐQT 01/08/2024 Regarding the selection of an auditing unit for the Financial Statements of 2024 100%

13 12/NQ-HĐQT 22/08/2024 Regarding the suspension of capital contribution by using land use rights in the planning project:
Apartment Building 1A - High-rise Apartment Project on National Highway 1K

100%

14 13/NQ-HĐQT 09/09/2024 Regarding the approval of the policy of converting and upgrading the telemetry system for
customer management and customer service (in Nhon Trach and Huu Thanh)

100%

15 14/NQ-HĐQT 16/09/2024 Regarding to the appointment of staff 100%

16 15/NQ-HĐQT 07/10/2024 Regarding the organization of the 2024 Extraordinary General Meeting of Shareholders 100%

17 16/NQ-HĐQT 31/10/2024 Regarding short-term loans, guarantee limit 2024 with Joint Stock Commercial Bank for
Investment and Development of Vietnam (BIDV) – East of Dong Nai Branch

100%

18 16A.NQ-HĐQT 06/11/2024 Regarding the approval of the meeting time and content of documents submitted to the 2024
Extraordinary General Meeting of Shareholders.

100%

19 17/NQ-HĐQT 29/11/2024 Regarding short-term loans, guarantee limit 2024 with the Vietnam Joint Stock Commercial Bank
for Industry and Trade - Do Thanh Branch

100%

20 18/NQ-HĐQT 17/12/2024 Regarding the implementation of the issuing plan, approving the plan to ensure that the issued
shares meets the regulations on foreign ownership ratio.

100%

4 04/QĐ-HĐQT 01/02/2024 Regarding the approval of theResults of contractor selection for Package No. 4:Revealing
Construction of the 1T Transformer, Project: Huu Thanh Transformer substation Phase 1.

100%

5 05/QĐ-HĐQT 01/02/2024 Regarding the approval of theResults of a shortened designating contractor team
selection for Package No. 6 "CalculatingRelay parameters and establishing a power off
plan" Huu Thanh Transformer substation Project Phase 1.

100%

6 46A/QĐ-CT 23/04/2024 Regarding the issue of the competency framework system for main working positions at
company.

100%

7 47/QĐ-CT 25/04/2024 Regarding the issue of InternalRegulations on Corporate Governance. 100%

8 48/QĐ-CT 25/04/2024 Regarding the issue ofRegulations on the operation of the Board of Management. 100%

9 06/QĐ-HĐQT 03/06/2024 Regarding the approval of construction drawings and construction estimates for the
project: 22kV distribution grid system at Huu Thanh IZ, Phase 3.

100%

10 07/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting the scope of work of the Design Consulting Package
for the Project: 110/22kV Transformer substation of Huu Thanh IZ - Phase 1.

100%

11 08/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting winning bid value Package No. 2 "Supply and
installation of equipment" at 110/22kV Transformer substation project, Huu Thanh IZ -
Phase 1.

100%

12 09/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting the winning bid value of Package No. 3: Construction
of transformer substation and auxiliary items - theRemaining volume of Project: 110/22kV
transformer substation, Huu Thanh IZ Phase 1.

100%

13 10/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting the winning bid value of Package No. 4:Revealing
construction of 1T transformer Project: 110/22kV Transformer substation, Huu Thanh IZ
Phase 1.

100%

14 11/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting the bid package estimate and winning bid value of
Package No. 6: Calculating settingRelay parameters and setting a plan to power off the
110/22kV Transformer substation project in Huu Thanh IZ, Phase 1.

100%

15 12/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting the winning bid value Package No. 7: the system of
Scada camera and communication for Project: 110/22kV Transformer substation in Huu
Thanh IZ, Phase 1.

100%

16 13/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting the bid package estimate and winning bid value
Package No. 8: Construction of fire protection system for 110/22kV Transformer substation
project in Huu Thanh IZ, Phase 1.

100%

17 14/QĐ-HĐQT 12/06/2024 Regarding the approval of adjusting bid package estimate and winning bid value
Package No. 9: Construction of 110kV connecting line.

100%

18 15/QĐ-HĐQT 12/06/2024 Regarding the approval of the salary fund implemented in 2023 and the salary fund plan
in 2024.

100%

19 71/QĐ-CT 21/06/2024 Regarding the issue of the Company's Information DisclosureRegulations. 100%

20 16/QĐ-HĐQT 12/07/2024 Regarding the assignment of missions to members of the Board of Management of the
company for the 2020 - 2025 term

100%

21 17/QĐ-HĐQT 16/09/2024 Regarding the approval of cost estimate for consulting and plan for contractor selection:
Huu Thanh Transformer substation Phase 2 project

100%

22 03/QĐ-CT 16/09/2024 Regarding to the appointment of staff 100%

23 18/QĐ-HĐQT 30/12/2024 Regarding the approval of the project settlement for the project completion: install a
63MVA transformer toReplace a 16MVA transformer (1T machine) in the project:
Investment inRenovating and increasing the capacity of Tuy Ha Transformer substation.

100%

24 19/QĐ-HĐQT 30/12/2024 Regarding the approval of the project settlement for the project completion: Construct a
new 22kV 3-phase 2-circuit medium voltage line,Route 477-472 An Thanh, branch of Huu
Thanh Industrial Park.

100%
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1 01/QĐ-HĐQT 09/01/2024 Regarding the assignment to members of the Board of Management of the Company for the
term 2020 - 2025.

100%

2 02/QĐ-HĐQT 11/01/2024 Regarding the approval of the results of contractor selection for Package No. 5: Calibration
experiment of the project: Huu Thanh Transformer substation phase 1.

100%

3 03/QĐ-HĐQT 15/01/2024 Regarding the approval of the value of land use rights at land plot No. 215, Map sheet No. 27
under the project plan: Hoa An 1A Apartment Building, Project: High-rise Apartment Building
on National Highway 1K.

100%
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The independent members in the Board of Directors performed
his/her duties and responsibilities in accordance with the
provisions of law, the Company's Charter, and the Resolution of the
General Meeting of Shareholders; Participated in all meetings and
gave opinions and voted independently on matters requiring the
Board of Directors’s decisions; Participated in supervising and
directing activities in the Board of Directors' assignment. 

The evaluation results from the independent members for the
activities of the Board of Directors in 2024

The Board of Directors works with a high sense of responsibility,
prudence and transparency in governance, in a full compliance
with the regulations for public companies. 

The Board of Directors organized regular meetings and
collected written opinions from members to approve issues
within their authority. The meetings of the Board of Directors
were organized and conducted in accordance with the order
and procedures prescribed in the Company Charter and the
Company Governance Regulations. The content of the
meetings was discussed and evaluated fully and carefully by
the members of the Board of Directors to provide the best
orientations and solutions for the Company; The decisions of
the Board of Directors are in accordance with the provisions of
law, the Company Charter, the Company Governance
Regulations, the Resolutions of the General Meeting of
Shareholders and the approved business strategies and plans.

The Board of Directors effectively directed and supervised the
implementation of the resolutions of the General Meeting of
Shareholders and the Board of Directors. Supervision of the
Board of Directors on the Board of Management is maintained
regularly and closely to ensure that the Company's operations
are stable, safe, in compliance with the provisions of law, and
achieving the plan set by the General Meeting of Shareholders.
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Do not have.
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Full Name Position Number of shares
owning

Ownership

Mr. Le Hoang Thinh Chairman 0 0%

Mr. Nguyen Van Thinh Member 0 0%

1 Mr. Le Hoang Thinh 2 100% -

2 Mr. Nguyen Van Thinh 2 100% -

Audit Committee

The Audit Committee (AC) was established on November 24, 2023 under Resolution No.
26/NQ-HĐQT of the Board of Directors. The AC's operations comply with the issued
Operating Regulations and relevant legal regulations on the basis of suitability with the
needs and actual operating situation of the Company. In 2024, the AC at UDICO consists of
02 members: 01 chairman and 01 member.

The activities of the Audit Committee comply with the issued Operating Regulations and
relevant legal regulations on the basis of suitability with the needs and actual operating
situation of the Company.

After the meeting, the Audit Committee assessed and
commented on the Company's governance activities as follows:

The Board of Directors and the Board of Management have
managed and operated the Company's activities in
accordance with the orientation set forth by the 2024 Annual
General Meeting of Shareholders.

There have been no records from management agencies of
any material violations or errors in the management and
operation activities.

The Company has prepared and published periodic financial
reports in accordance with regulations applicable to listed
organizations. Annual financial reports and semi-annual
financial reports have been reviewed and audited by an
auditing company in accordance with current regulations.

95 96

Monitor the integrity of the Financial
Statements (“FS”), improve the quality of
UDICO’s periodically published FS.

Direct and supervise the activities of the
Internal Audit Division in 2024.

Request to review the contents related to
Shareholders’ questions before and after
the 2024 General Meeting of
Shareholders (“GMS”).

Work with the independent auditing
company, analyze, evaluate and propose
the selection of the unit and the
remuneration of the Independent
Auditor for approval by the Board of
Directors.

Other tasks as prescribed in the Charter,
Resolution of the General Meeting of
Shareholders and the Operating
Regulations of the Audit Committee.

The Audit Committee has closely coordinated with the Board of
Directors, the Board of Management and the Departments and
Units under the Company in inspection and supervision activities
but still maintained its independence in performing the duties
and responsibilities of the Audit Committee. The Audit
Committee is provided with full documents, papers, and meeting
minutes of the Board of Directors and other departments related
to the work of the Audit Committee.
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Mr. Dang Viet Dung Chairman of the BOD 803,240,000

Mr. Nguyen Cao Nguyen Former Chairman of the BOD 292,000,000

Mr. Nguyen Hoang Cong Member of the BOD
Director

1,769,479,999

Mr. Tran Minh Quang Non-executive BOD Member 178,706,667

Mr. Le Hoang Thinh Independent BOD Member
Chairman of the Audit Committee

351,413,333

Mr. Nguyen Van Thinh Independent BOD Member
Member of the Audit Committee

368,080,000

Mr. Ngo Dinh Tuan Deputy Director 333,269,313

Mr. Nguyen Manh Toai Chief Accountant 704,541,819

TOTAL 4,800,731,131

Transactions, Remuneration, and Benefits

Do not have.

In 2024, the Board of Directors operated effectively and ensured the full implementation of
its functions and tasks as prescribed by the Enterprise Law and the Company Charter. The
decisions of the Board of Directors have significantly contributed to the development and
stability of the Company's operations.

Detailed in the 2024 Corporate Governance Report - Appendix 2, published on January 24,
2025 at https://udico.com.vn/chuyen-muc/bao-cao-quan-tri/.
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Stock Code UIC

Market Capitalization
(as of 31/12/2024)

VND 318,800,000,000

Number of Outstanding Shares 8,000,000 common shares

Maximum Foreign Ownership 0%

Event Date Price
(VND/share)

Year Close 31/12/2024 39,850

Year Low 02/01/2024 32,000

Year High 07/11/2024 42,900

Average Price
(Volume Weighted)

38,177

Event Date Volume
(shares)

Year End 31/12/2024 3,100

Year Low 17/01/2024 (*) 100

Year High 07/02/2024 34,200

Average Daily Volume 3,837

For the fiscal year
ending

31/12/2024

For the fiscal year
ending

31/12/2025
(expected)

Events

25/04/2024
(offline hosting)

04/2025
(offline hosting)

Annual General Meeting of Shareholders

19/04/2024 04/2025 Announcement of 1st Quarter Financial Report

19/07/2024 07/2025 Announcement of 2nd Quarter Financial Report

17/10/2024 10/2025 Announcement of 3rd Quarter Financial Report

20/01/2025 01/2026 Announcement of 4th Quarter Financial Report

Share Information and Shareholder Relations

Source: Tradingview, Investing.com

UDICO’s shareholder relations activities are streamlined, ensuring compliance with the
Securities Commission’s regulations on transparency and timeliness in disclosing important
information about the business such as financial reports, governance, personnel changes
and notable transactions. In addition, through the annual report, UDICO provides necessary
information to shareholders and investors.

(*) In 2024, there will be 17 trading sessions of UDICO shares traded at a volume of 100 shares/session, including: January 17, 2024; February
28, 2024; March 29, 2024; April 8, 2024; May 17, 2024; June 5, 2024; June 19, 2024; July 9, 2024; July 29, 2024; August 12, 2024; August 16,
2024; August 27, 2024; September 13, 2024; October 16, 2024; October 28, 2024; November 21, 2024; November 26, 2024; 12/12/2024
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Risk Management

UDICO has developed a risk management framework that is consistent with the Company's
corporate structure and the business environment in Vietnam. Risk management at UDICO
is based on the following principles:

UDICO recognizes that opportunities arise from risks. Therefore, risk management involves
not only minimizing risks but also carefully studying risks to optimize the balance between
risks and opportunities, accepting risks within a predetermined risk appetite. The Company
is willing to accept selective risks carefully for sound business reasons, with the principle of
putting human life first.

A comprehensive risk management
framework, coupled with effective risk
management tools, will support UDICO's
business development strategies.
Risk management should identify risks in
a timely manner and help minimize the
impact of unfavorable outcomes and
maximize the benefits of favorable
opportunities.

UDICO will clearly assign responsibilities
and ownership in risk management and
establish a mechanism for regular risk
reporting and monitoring.
UDICO will establish a common risk
management system to strengthen the
risk management culture at UDICO.

In 2024, the Company will continue to update its risk management processes across the
system to align with its strong focus on digital transformation, optimizing power grid
infrastructure and customer care processes. In important transactions during periods of
market volatility and changes in the legal environment, the Company will consult the
Finance Department; Legal Department of IDICO Corporation, according to established
procedures for timely assessment and resolution.
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With the main business areas of investing in power infrastructure
in industrial parks and distributing electricity, the Company's
business activities depend largely on the growth rate of the
economy.

In the process of operating, the Company's Board of Directors is
always proactive in grasping the economic situation, monitoring
market developments to analyze, evaluate and make timely
strategies and decisions to minimize risks. At the same time, it is
ready to review and adjust strategies and business plans to suit
market realities, ensuring that production and business activities
are maintained stably.

High inflation affects input costs, leading to great pressure on the
business performance of customers purchasing electricity from
the Company. Therefore, to limit the risk of inflation affecting
business operations, the Company always focuses on risk
management and constantly monitors macroeconomic
developments to proactively plan business, as well as regulate the
load in the industrial park, and balance energy sources.
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As a business that uses borrowed capital to finance production
and business activities, fluctuations in interest rates in the market
due to the Government's issuance of monetary tightening policies,
interest rate ceilings, and interest rate support can have a
significant impact on the Company's production and business
situation. Therefore, to minimize the impact of interest rate
increases on business results, over the past year, UDICO has always
maintained a low debt ratio and ensured abundant cash. In
addition, the Company also regularly monitors interest rate
fluctuations in the market to proactively develop business plans
and risk prevention measures in accordance with actual
borrowing needs and general market developments.

Vietnam is increasingly developing and integrating deeply with
the international community, so our country's legal system must
change, consolidate and improve to promptly adapt to the world
context. This change occurs in many different industries and
fields. Therefore, UDICO may encounter risks when there are
changes in legal regulations on business and information
disclosure, and other related laws for listed companies.

In order to achieve sustainable development orientations and
goals, the Company has been fully implementing in accordance
with the provisions of laws related to business activities such as
the Enterprise Law, Investment Law, Tax Law and related legal
documents.

In addition, the Company is listed on the Ho Chi Minh City Stock
Exchange (HoSE) and is subject to the Securities Law, related
decrees and circulars. UDICO always proactively updates and
learns about these changes to promptly have flexible solutions
suitable for the Company's orientations.

Operating mainly in the field of electricity supply in industrial
parks: Tuy Ha, Nhon Trach 5, Huu Thanh,..., the Company is less
affected by economic cycles than other industries. Due to the
nature of the electricity industry requiring large tangible assets, it
is inevitable that there will be incidents of machinery, equipment
and subsystems during the business process; at the same time,
there is strong interaction with a number of other primary fuel
supply systems, so when a small incident occurs, it can cause
major damage to the Company. With the above risks, the
Company has applied strict technical measures, has a periodic
maintenance plan, and always has incident backup systems to
stabilize the production and business process and avoid serious,
systematic losses. At the same time, the Company uses a number
of non-life insurance packages to limit losses when risks occur to
assets.

In addition to the above risks, there are also unpredictable cases
such as epidemics, natural disasters, floods, fires, etc. Although
these risks rarely occur, the Company is still proactive in
preventing them and taking appropriate preventive measures to
limit human and property losses.
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In our opinion, the accompanying consolidated financial
statements give a true and fair view, in all material respects, of the
financial position of the Company as at December 31, 2024, and of
its consolidated results of operations and its consolidated cash
flows for the year then ended in accordance with Vietnamese
Accounting Standards, the Vietnamese Enterprise Accounting
System and the relevant statutory requirements applicable to the
preparation and presentation of consolidated financial
statements.

The audited consolidated financial statements for 2024 of IDICO
Urban and House Development Investment JSC have been
disclosed in accordance with regulations and posted on the
Company's website at: www.udico.com.vn

General Information

The legal representative of the Company during the year and at
the date of this report is Mr. Nguyen Hoang Cong.

The Company's auditor is Ernst & Young Vietnam Co., Ltd.IDICO Urban and Housing Development Investment Joint Stock
Company (UDICO) ("the Company") is an enterprise equitized from
the Urban and Housing Development Investment Company
under Decision No. 2028/QD-BXD dated December 21, 2004 of
the Minister of Construction, operating under Business
Registration Certificate No. 3600486108 issued by the
Department of Planning and Investment of Dong Nai province on
February 16, 2005, registered for business changes several times
and the 9th change on December 25, 2024.

The charter capital according to the 8th change in Business
Registration Certificate dated December 22, 2023 is: VND
80,000,000,000 (In words: Eighty billion VND), divided into
8,000,000 shares (each share has a par value of VND 10,000).

The abbreviated name of the Company is: UDICO.

The Company's shares are currently listed on the Ho Chi Minh City
Stock Exchange. Stock code: UIC.

Head office address: Road No. 4, Nhon Trach 1 Industrial Park,
Phuoc Thien Commune, Nhon Trach District, Dong Nai Province,
Vietnam.
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