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Name in Vietnamese:
CÔNG TY CỔ PHẦN TỔNG CÔNG TY CỔ PHẦN ĐỊA ỐC SÀI GÒN

Name in English: Saigon Real Estate Group Joint Stock Company 

Abbreviated name: SAIGONRES GROUP, SGR.

Business Registration Certificate No: 0301899038 issued by the 
Department of Planning and Investment of Ho Chi Minh City, 
amended for the 17th time on February 17, 2025.

Charter capital: 600 billion VND.

Owner’s equity: 975 billion VND.

Head office: 63 – 65 Dien Bien Phu, Ward 2, Binh Thanh District.

Securities code: SGR 

Tel: (028) 38 40 55 50

Website: saigonres.com.vn

Email: Info@saigonres.com.vn

Fanpage: Facebook.com/SAIGONRESGROUP

I. CORPORATE OVERVIEW

1. GENERAL INFORMATION

VISION
To become one of Vietnam's leading diversified 
corporations, providing a wide range of 
high-quality real estate products and services.

MISSION
Not only creating many residential areas with 
high construction quality but also providing a 
green, convenient and safe living environment 
for residents and optimal profits for partners 
and investors.

CORE VALUES
Creative and meticulous in every small detail.

Serving customers with dedication, speed 
and accuracy.

In the spirit of collaborative endeavor and a 
commitment to receptiveness, Saigonres Group 
seeks to forge a path of mutual prosperous 
growth alongside its partners.



Dear Valued Partners, Customers, Esteemed Shareholders and All Employees of Saigon 
Real Estate Group Joint Stock Company.

2024 is a proud milestone, marking the 40th anniversary of the formation, construction 
and sustainable development of Saigon Real Estate Group Joint Stock Company. It is 
also a year of significant fluctuations for Vietnamese businesses, especially in the real 
estate sector. However, with a resilient spirit and an unwavering determination to innovate, 
we have confidently overcome all challenges, maintained stable business operations, 
expanded investments and taken care of the welfare of our employees while fulfilling our 
responsibilities to the State and Shareholders. The achievements of the past year are 
clear evidence of the internal strength and flexible adaptability of the Corporation.

In 2025, the real estate market is expected to recovery, although it still holds many   
unpredictable scenarios. To continue sustainable development and achieve long-term 
goals, I urge all employees to maintain their trust in the strategy and direction set by the 
Board of Directors. Additionally, I believe that the Corporation will continue to proactively 
and creatively seize opportunities, adapt flexibly to all challenges and accelerate with 
determination to accomplish our business plan for 2025. The dynamism and enthusiasm 
of each employee will be the driving force for the Corporation to achieve new successes, 
enhance its reputation and affirm its position in the real estate market.

Once again, on behalf of the Board of Directors and the Executive Management of the 
Corporation, I would like to extend my sincere gratitude to all esteemed shareholders, 
investors, partners, customers and the entire staff of the Corporation for their trust,       
companionship and support, which have contributed to our proud achievements over 
the past period. I sincerely hope that you will continue to support the Corporation on its 
path of development. Wishing you and your families “Good health, Prosperity, Happiness 
and An abundance of positive energy”.

On behalf of the Corporation's Leadership Board.

CHAIRMAN OF THE BOARD

Mr. PHAM THU
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Message from

CHAIRMAN
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2024 OF

KEY PERFORMANCES 
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Total asset

2.252
billion VND

Owner’s equity

975
billion VND

Profit after tax

60
billion VND

The quantity of
employees

227
people

Total investment value

250
billion VND

Revenue

253
billion VND

Market capitalization

2.250
billion VND
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01
04th March, 2024: Organize the 40th anniversary celebration of Saigon Real Estate Group 
Joint Stock Company.

03
26th April, 2024: Successfully organize the Annual General Meeting of Shareholders for the 
fiscal year 2023.

02
March, 2024: The Corporation officially holds the prime land on Tran Nao Street, An Khanh 
Ward, Thu Duc City.

4. 2024 Highlights
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04
05th June, 2024: The Saigon An Phu residential area project has been approved for               
investment policy and the investor has been accepted as Sai Gon Real Estate Trading 
Company Limited - member of the Corporation.

06
06th Nov, 2024: The Corporation has been approved as the investor of the Nam Tien 2 Urban 
Area project in Nam Tien Ward, Pho Yen City, Thai Nguyen Province according to Decision 
No. 2718/QĐ-UBND issued by the People’s Committee of Thai Nguyen Province.

05
10th Oct, 2024: The Corporation received a certificate of recognition as an exemplary 
enterprise for its achievements in " Excellence in Business - Skillful Mobilization" in 2024, 
awarded by the People's Committee of Binh Thanh District.
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Established Housing Repair Enterprise No. 2
Initial Charter capital: 8 million VND 
Headquarters: 46 Phan Lien, Da Kao Ward, 
District 1, Ho Chi Minh City.

1983

Construction and Interior Decoration 
Enterprise No. 2
Charter Capital: 40 million VND
Headquarters: 46 Phan Lien, Da Kao Ward, 
District 1, Ho Chi Minh City.

1990

Housing Trading and Construction Company
Charter Capital: 549 million VND
Headquarters: 10C Dien Bien Phu, Ward 15, 
Binh Thanh District, Ho Chi Minh City.

1992

Gia Dinh Housing Trading and Construction 
Company
Charter Capital: 2,956 billion VND
Headquarters: 10C Dien Bien Phu, Ward 15, 
Binh Thanh District, Ho Chi Minh City.

1994

1999

Saigon Real Estate Joint Stock Company
Charter capital: 26,545 billion VND  
Headquarters: 63 - 65 Dien Bien Phu, Ward 
15, Binh Thanh District, Ho Chi Minh City.

2016

Dividend increased by 110%
Raised the charter capital to 
198 billion VND.

2018

Listed on Ho Chi Minh Stock 
Exchange (HOSE)
Raised the charter capital to 
455,4 billion VND.

2020

Increased the charter capital to 
600 billion VND.

2021

Saigon Real Estate Group J.S.C

2024

SUSTAINABLE DEVELOPMENT

5. IMPORTANT MILESTONES ON THE DEVELOPMENT JOURNEY
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From a State Construction Enterprise established in 1983 in the subsidized economy. 40 years of leadership's 
will and dedication in operation accompanied by the commitment and effort of all employees, Saigon 
Real Estate Group Joint Stock Company has written its own page in history “ESTABLISHMENT, CONSTRUCTION 
AND SUSTAINABLE DEVELOPMENT”.

BEFORE EQUITIZATION (1983 - 1999):

 1983: Established the State Construction Enterprise with an initial charter capital of 8 million VND. The 
core field was construction.

 1985: With the policy of untying for State-owned enterprises. The Company was a pioneer in the field of 
construction and housing business through self-investment, joint venture and association.

 1990: Building the first apartment for low-income people in the Nhieu Loc - Thi Nghe canal area.

 1994: Established Gia Dinh Construction and Housing Trading Company (Class I State-owned Enterprise, 
under the Department of Land and Real Estate of Ho Chi Minh City). The area expanded from Hanoi to 
Ca Mau. Core fields were investment, construction and real estate business.

 1995: The Company has built the first model high-rise housing complex with an elevator system for   
low-income people at 234 Phan Van Tri.

 1999: Gia Dinh Construction and Housing Trading Company was equitized and renamed Saigon Real 
Estate Joint Stock Company according to Decision No. 108/1999/QD-TTg dated April 23, 1999 of the 
Prime Minister. During this period, the Company was awarded many Labor Medals, Gold Medals,         
Certificates of Merit from the State and Government.

AFTER EQUITIZATION (2000 - NOW):

 2000  2015: The Company focused its resources on business investment and expanded the scale of 
operations into many fields.

 2016  2020: The Company expanded its scale and scope of operations, diversified into many business 
sectors; at the same time, to match the general trend of the modern management model with the  
Company's operational function as a Holding (investing and managing capital contributions in             
subsidiaries, associated companies, etc.). Accordingly, the Company established member companies 
with the task of carrying out production and business according to strategies and development goals 
proposed by the Board of Directors of the Parent company.

 15/01/2018: Listed on Ho Chi Minh City Stock Exchange with code "SGR" marks a key milestone in the 
development process.

 The outstanding achievement in this period is that a series of large-scale real estate projects have been put 
into use and operate. Typical examples include Saigonres Tower - Vung Tau; Saigonres Plaza Complex - Ho 
Chi Minh City; Saigon Riverside Residential Area; An Lac Apartment - Ho Chi Minh City; An Binh Apartment - 
Ho Chi Minh City; An Phu Dong Apartment - Ho Chi Minh City; Le Gia Plaza Residential Area - Binh Duong.

 26/11/2021: Saigon Real Estate Joint Stock Company officially changed its name to Saigon Real Estate 
Group Joint Stock Company.

 Currently: The Corporation continues to concentrate on core business areas through investing key 
projects in localities with development potential.
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6. Business lines and Business locations

A. Business lines

Business in real estate and land use rights belong to the owner, user or ternant.

Consulting, brokerage and auction in real estate, land use rights.

Construction of civil, industrial, transportation, infrastructure, irrigation, wharves... 

Design, consulting, surveying and mapping, project management in the construction sector. 

Production, trading, import-export of construction materials and interior decoration. 

Rental of machinery and equipment. 

Developing technology applications.

Mineral exploitation.

Investment in tourism business, restaurant services and entertainment.
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B. Business locations

ARCHIPELAGO

TRUONG SA

ARCHIPELAGO

HOANG SA

LOCALITIES THAT HAVE IMPLEMENTED
THE CORPORATION'S PROJECTS
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C. Outstanding achievements over 5 years

1.957 1.999 1.999 2.048
2.252

746

2020 2021

Total Asset Owner’s Equity

2022 2023 2024

698
880 918 975

Unit: billion VND

2020 2021

Net revenue Profit after tax

2022 2023 2024

77 102
173

47

216

654

100 103
151

60

Unit: billion VND
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A. Organizational chart

7. LEADERSHIP TEAM

GENERAL MEETING OF
SHAREHOLDERS

BOARD OF DIRECTORS

DEPUTY GENERAL DIRECTOR
(Ms. Tran Thi Ga)

Post
Investment

Project
Management

Dept.

Asset
Management

Dept.

Investment
and

Development
Dept.

Restaurant
Management

Board

The
Corporation’s

Office

Accounting
Dept.

Legal
Board

Planning
Dept.

Northern
Project

Management
Board

Financial
and

Operation
Dept.

DEPUTY GENERAL DIRECTOR
(Mr. Pham Tuan)

PERMANENT DEPUTY GD
(Mr. Dang Van Phuc)

DEPUTY GENERAL DIRECTOR
(Mr. Pham Dinh Thanh)

BOARD OF
SUPERVISORS

SUBSIDIARY COMPANIES

BOARD OF
GENERAL DIRECTORS

CHIEF FINANCIAL
OFFICER

CHIEF TECHNICAL
OFFICER

SAI GON NAM DO REAL ESTATE CO., LTD.

GIA DINH INVESTMENT
CONSTRUCTION AND HOUSING TRADING J.S.C

NHON TRACH DEVELOPMENT AND INVESTMENT J.S.C

SAI GON HOA BINH REAL ESTATE CO., LTD.

SAI GON PHU QUOC REAL ESTATE CO.,LTD.

TUAN MINH REAL ESTATE CO.,LTD.

KAN KAU RESTAURANT J.S.C

SAI GON REAL ESTATE TRADING CO., LTD.

DO THI
CONSTRUCTION - DESIGN CONSULTANCY J.S.C

SAI GON VINH KHANG CO.,LTD.

HUNG VUONG REAL ESTATE INVESTMENT J.S.C

SMARTWAY INFORMATICS J.S.C

SMART EXPRESS J.S.C

THAI BINH DUONG
REAL ESTATE BUSINESS INVESTMENT J.S.C
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B. The Corporation’s leadership (Board of Directors, Board of Supervisors, Board of Management)

BOARD OF DIRECTORS

Mr. HUYNH THANH HAI

VICE CHAIRMAN OF THE BOARD

Mr. PHAM THU

CHAIRMAN OF THE BOARD

Ms. TRAN THI GA
MEMBER OF BOARD OF DIRECTORS

DEPUTY GENERAL DIRECTOR

Mr. DANG VAN PHUC
MEMBER OF BOARD OF DIRECTORS

PERMANENT DEPUTY GENERAL DIRECTOR

Mr. PHAM DINH THANH
MEMBER OF BOARD OF DIRECTORS

DEPUTY GENERAL DIRECTOR

Mr. PHAM TUAN
MEMBER OF BOARD OF DIRECTORS

DEPUTY GENERAL DIRECTOR

Mr. NGUYEN VAN KHOA
INDEPENDENT MEMBER OF

BOARD OF DIRECTORS

Ms. NGUYEN THI KIM QUYEN
INDEPENDENT MEMBER OF

BOARD OF DIRECTORS



Ms. NGUYEN THI NGOC OANH
MEMBER OF BOARD OF SUPERVISORS

Ms. PHAM THI BICH DAO

MEMBER OF BOARD OF SUPERVISORS

Mr. THAI QUOC DUONG

HEAD OF BOARD OF SUPERVISORS

BOARD OF SUPERVISORS

Mr. PHAM DINH THANH

DEPUTY GENERAL DIRECTOR

Ms. TRAN THI GA
DEPUTY GENERAL DIRECTOR

Mr. DANG VAN PHUC

PERMANENT DEPUTY GENERAL DIRECTOR

Mr. NGUYEN TRONG GIAP
CHIEF FINANCIAL OFFICER

Mr. LE XUAN KHUONG

CHIEF TECHNICAL OFFICER

Mr. PHAM TUAN

DEPUTY GENERAL DIRECTOR

BOARD OF MANAGEMENT
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B. The Corporation’s leadership (Board of Directors, Board of Supervisors, Board of Management)
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8. DEVELOPMENT ORIENTATIONS

A. Objectives
 Real Estate Investment and Trading
- Investment in real estate business projects,  

especially apartment products, continues to be 
identified as a strategic objective, along with 
townhouses, resorts, industrial parks... in localities 
with development potential. 

- To broaden investment fields and leverage the 
Corporation's favorable conditions and               
relationships, the Corporation actively seeks 
domestic and international partners to invite 
collaboration in project execution and                 
investment in sectors such as software            
technology, logistics, food services, mining, etc.

 Housing Business – Real Estate Services
- The service business activities are prioritized with 

strategies and workforce resources developed 
to maximize performance and achieve the best 
possible effectiveness.

- Expand business forms, enrich and diversify 
product offerings. Building an extensive network 
and services to localities across the country and 
increase market share.

- Leverage existing relationships and reputation to 
enhance consulting activities. Focus on              
exploring and prioritizing new business partners 
and foreign partners. 

- Strive to bring the products of the projects into 
commercial operation.

 Design – Construction – Production Activities
- Focus on applying modern technology and new 

equipment in design.

- Develop a team of technical staff with high 
professional qualifications while fostering a 
skilled workforce with a strong sense of ethics.

- Effectively manage and utilize all modern 
machinery.

 Financial Activities
The Corporation strengthens financial            
management, ensuring that capital is used in a 
focused and efficient manner without dispersion 
and is always proactive and flexible in               
addressing financial resources for investment 
and production – business activities.

B. Medium to Long-term strategy
- The goal is to achieve stability and sustainable 

growth as the leading real estate corporation in 
Vietnam.

- To make a breakthrough in the next 5 years and 
become a strong corporation that makes    
practical contributions to the community.

- Providing real estate projects and products to 
meet customer demands with the slogan 
"Saigonres Group - Your Home" and developing 
business - production activities in a multifunctional 
orientation, diversifying products.

- Continuously enhancing professional              
qualifications and skills for employees, especially 
managerial staff; strengthening investments in 
advanced equipment and technology to 
optimize processes and improve business 
efficiency. 

- The Corporation defines its mission as creating 
significant value and sharing the business 
achievements for the community.

C. Objectives for the Environment, Society 
and Community

- Contribute to protect the environment, comply 
with environmental regulations in Vietnam and 
implement resource-saving measures to reduce 
environmental impacts during project              
construction and operation.

- Sustainably maintain human resources through 
policies that attract, train and retain talent while 
complying with the Labor Code to create the 
best working environment for employees. In 
addition, the Corporation emphasizes social 
welfare and creates job opportunities for the 
local people in the areas where the Corporation 
invests.

- Fulfill the Corporation's social responsibility 
through charitable activities, health care and 
improve the quality of community’s life.
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B. Medium to Long-term strategy
- The goal is to achieve stability and sustainable 

growth as the leading real estate corporation in 
Vietnam.

- To make a breakthrough in the next 5 years and 
become a strong corporation that makes    
practical contributions to the community.

- Providing real estate projects and products to 
meet customer demands with the slogan 
"Saigonres Group - Your Home" and developing 
business - production activities in a multifunctional 
orientation, diversifying products.

- Continuously enhancing professional              
qualifications and skills for employees, especially 
managerial staff; strengthening investments in 
advanced equipment and technology to 
optimize processes and improve business 
efficiency. 

- The Corporation defines its mission as creating 
significant value and sharing the business 
achievements for the community.

C. Objectives for the Environment, Society 
and Community

- Contribute to protect the environment, comply 
with environmental regulations in Vietnam and 
implement resource-saving measures to reduce 
environmental impacts during project              
construction and operation.

- Sustainably maintain human resources through 
policies that attract, train and retain talent while 
complying with the Labor Code to create the 
best working environment for employees. In 
addition, the Corporation emphasizes social 
welfare and creates job opportunities for the 
local people in the areas where the Corporation 
invests.

- Fulfill the Corporation's social responsibility 
through charitable activities, health care and 
improve the quality of community’s life.

9. SUBSIDIARIES, ASSOCIATED COMPANIES

01
SAI GON NAM DO
REAL ESTATE
COMPANY LIMITED

- The leadership team and staff of Saigon Nam Do Real Estate    
Company Limited have master's degrees, engineering degrees, 
bachelor's degrees, are professionally trained, experienced along 
with a high sense of responsibility.

- Due to skilled workforce and modern machinery, Saigon Nam Do 
Company has built a steady position and reputation in the field of 
real estate investment and business.

02 SAI GON REAL ESTATE
TRADING CO., LTD.

- Leverage strengths in business operations, build a professional and 
dynamic workforce to effectively carry out the business of the 
investment project's products. 

- In addition, continue to implement and cooperate on effective 
projects that contribute additional profits to the Parent company.

03
GIA DINH INVESTMENT
CONSTRUCTION AND
HOUSING TRADING J.S.C

- Continue to build a professional human resources with modern 
machinery.

- Effectively organize management and construction to meet and 
exceed the project progress; ensuring safety, quality and aesthetics.

No. Name of Company Description

04
HUNG VUONG
PROPERTY INVESTMENT
JOINT STOCK COMPANY

- Build a professional team to effectively manage and exploit 
projects and premises of the Parent company and its subsidiaries.

- Expand relationships to seek management opportunities for     
buildings and apartment complexes in Ho Chi Minh City.

05
NHON TRACH
DEVELOPMENT AND
INVESTMENT J.S.C

- Organize and manage the effective implementation of the    
8-hectare Phu Hoi residential area project. 

- Continue the compensation and land clearance for the       
72-hectare Phu Hoi residential area project.

06 SAI GON HOA BINH
REAL ESTATE CO., LTD.

- Organize, manage and effectively implement the Viet Xanh urban 
area project. 

- At the same time, build a workforce to expand business operations 
and seek projects in the future.

07 SMARTWAY
INFORMATICS J.S.C

Develop smart transport trading platforms: build online transport 
transaction applications.

10 SMART EXPRESS
JOINT STOCK COMPANY Fast shipping and delivery services on e-commerce platforms.

08

DO THI
CONSTRUCTION - DESIGN
CONSULTANCY J.S.C

- Build and develop the workforce, expand relationships to branding 
and enhance design consulting activities.

- Research the application of new scientific techniques, new      
technologies and new materials in design consultancy.

09
THAI BINH DUONG
REAL ESTATE BUSINESS
INVESTMENT J.S.C

Responsible for managing and organizing the implementation of the 
Saigonres Phu Quoc urban area project to ensure progress and 
achieve the highest efficiency.



Total Investment 1.645250 482 (48,13%)15,20%01

Net Revenue 628151 100 24,04% 51,00%02
Profit after tax 19060 103 (41,75%)31,58%03

No. Indicators Implement
in 2024

Implement
in 2023

Implementation
compared to
the 2024 plan

Growth
2024/2023

(%)
Plan for

2024

Mr. Dang Van Phuc Bachelor of Economics Permanent Deputy 
General Director1970 1,61%01

Ms. Tran Thi Ga Bachelor of Economics Deputy
General Director1969 4,20%02

Mr. Pham Dinh Thanh
Master of Project

Management and Civil 
Engineering

Deputy
General Director1980 6,19%03

Mr. Pham Tuan Master of
Business Adminstration

Deputy
General Director1985 5,91%04

Mr. Le Xuan Khuong Master of Construction Chief Technical
Officer1976 0,00004%05

Mr. Nguyen Trong Giap Bachelor of Accounting 
and Auditing 

Chief Financial
Officer1984 0%06

No. Name Birth
year Position share

ownership (%)Qualification

II. 2024 BUSINESS PERFORMANCE REPORT 

1. The business – production results in 2024

2. Organization and Human Resource
A. Board of Management List

Classification by labor durationI

Indefinite-term labor contract 6 2,6401

Fixed-term labor contract from 12 months to 36 months 197 86,7802

Seasonal labor contract 3 1,3203

Freelance Contract 21 9,2504

No. Labor Classification (%)The Quantity of People

Male 153 67,401

Gender classificationII

C. The number of employees

B. Changes in Board of Management: None

In 2024, the real estate market remained subdued with low liquidity. Despite facing challenges from the 
general market conditions, the Corporation's business results achieved 31,58% of the after–tax profit target, 
representing a 41,75% decrease compared to the same period in 2023 and Net revenue was recorded at 
151 billion VND equivalent to 51,00% compared to 2023, reaching 24,04% of the target. The total investment 
reached 250 billion VND, equivalent to 15,20% of the plan and a decrease of 232 billion VND (equivalent 
to 48,13%) compared to 2023. Although the Corporation has not met the targets approved by the General 
Meeting of Shareholders but the Corporation made diligent efforts to overcome difficulties and ensure 
stable business operations. 
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Proficiency classificationIII

Total 227 100

Fermale 74 32,602

Postgraduate level 12 5,2901

University level 121 53,302

College and intermediate level 29 12,7803

Other level 65 28,6304

D. Labor Policy
- Training Policy:

+ Encourage and create all possible conditions to promote individual career growth, aiming to build a team 
of high expertise, extensive experience and a continuous desire to learn and innovate in their work.

+ Depending on the character and demands, the Corporation organizes annual specialized training 
courses for employees to enhance their professional qualifications and capabilities to meet new   
development requirements. Thus, the Corporation allocates human resources based on individual  
qualifications and the specific requirements of each department to timely respond to the Corporation's 
development situation. Additionally, the Corporation provides financial support for employees who 
pursue self-directed learning to improve their qualifications.

- Salary Policy: Apply the salary scale according to legal regulations and the productivity-based pay scale 
approved by the Corporation’s Board of Directors. Salaries are paid in full and on time.

- Bonus Policy:
+ The Corporation consistently strives to stabilize the living conditions and the income of employees by 

avoiding any reductions and fairly implement various incentive policies. These include the 13th-month 
salary, bonuses for New Year's Day, Lunar New Year, Reunification Day (April 30), National Day          
(September 2) and other occasions. 

+ At the end of each year, the Corporation has a policy of well-deserved rewards for individuals and 
teams who have achieved outstanding performance, completed their tasks and made significant  
contributions to the Corporation's overall operational efficiency.

- Welfare Policy: 
+ Gifts for special occasions such as birthdays, weddings, childbirth, visits during times of illness as well as 

on holidays.
+ Rewards for employees' children who achieve good academic results.
+ Organizing festival, team-building events, family outings and sports activities to help employees 

improve their health, strengthen solidarity and build a strong company culture.

- Allowance and Social Insurance Policy: Social Insurance, Health Insurance and Unemployment                 
Insurance contributions are fully made in accordance with the law. Annually, the Corporation organizes 
regular health check-ups for all employees. In addition, the Corporation has partnered with insurance 
companies to develop superior health insurance programs exclusively for employees.

- Allowance Policy: Annually, the Corporation allocates a portion of its profits to support employees facing 
difficult circumstances.

E. Digital Transformation 
With the policy of continuously innovating to enhance operational efficiency, the Corporation continues 
to finalize and implement 100% the 1Office software in managing administrative documents, project    
management and professional expertise; automating processes in order to optimize costs and increase 
productivity. This has led to easier and more professional in both production and business activities as well 
as quickly meeting market demands.
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3. Investment activities and project implementation
Key projects that the Corporation is currently implementing

- Location: Ham My Commune, Ham Thuan Nam District, Binh Thuan Province.
- Total area: 18,92 ha (18ha have been compensated and managed).
- Total estimated investment: 372 billion dong.
 Project progress: Registered for pilot implementation under Resolution 171/2024/QH15 dated 
November 30, 2024 of the National Assembly; continuing compensation for the remaining land 
area and carrying out preparatory investment steps such as design and planning, etc.

VAN LAM – BINH THUAN RESIDENTIAL AREA PROJECT

- Location: Le Sat and Tan Huong streets, Tan Quy Ward, Tan Phu District, Ho Chi Minh City. 
- Total area: 7.900 m2 (100% compensation completed).
- Total estimated investment: 1.447 billion dong.
 Project progress: The Company completed compensation and managed the entire land 
area; finalizing legal documents regarding the land; adjusting the planning and preparing  
several investment preparation procedures.

LE SAT – TAN HUONG RESIDENTIAL AREA PROJECT
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- Developer: Saigon Nam Do Real Estate Company Limited – Member of the Corporation.
- Location: 105 Phu Dinh Wharf, Ward 16, District 8, Ho Chi Minh City.
- Total area: 2.104 m2 
- Total estimated investment: 288 billion dong.
- Project scale: A condominium building with 17 above-ground floors and 1 basement, offering 

a gross floor area of nearly 16.000 m2 and approximately 169 apartments in total
 Project progress: Saigon Nam Do Real Estate Co., Ltd. is currently conducting land valuation 
for land use fee payment; extending the investment policy; preparing the zoning plan, the       
feasibility study report and applying for construction permits.

PHU DINH RIVERSIDE RESIDENTIAL AND COMMERCIAL AREA PROJECT

- Developer: Thai Binh Duong Real Estate Business Investment Joint Stock Company.
- Location: Cua Can Commune, Phu Quoc City.
- Total area: 30,8 ha (100% compensation completed).
- Total estimated investment: 2.174 billion dong.
 Project progress: Thai Binh Duong Real Estate Business Investment JSC has completed      
compensation and managed 100% of the land area; carrying out the procedures of establishing 
a project in accordance with regulations; coordinating with relevant local authorities to prepare 
the zoning planning in the project area.

CUA CAN – PHU QUOC RESIDENTIAL AND COMMERCIAL SERVICE COMPLEX PROJECT
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- Developer: Sai Gon Hoa Binh Real Estate Company Limited.
- Location: Tan Vinh Commune, Luong Son District, Hoa Binh Province.
- Total area: approximately 49 ha (28 ha have been compensated).
- Total estimated investment: 1.100 billion dong.
 Project progress: Saigon Hoa Binh Real Estate Co., Ltd. has completed the procedures for 
extending the investment policy; prepared the feasibility study report, environmental impact 
assessment, fire prevention and fighting plan, traffic connection and design verification as a 
basis for the next phases in the project.

VIET XANH – HOA BINH ECOLOGICAL URBAN AREA PROJECT

- Developer: BCC (Nhon Trach Development and Investment J.S.C – Ree Land). 
- Location: Phu Hoi Commune, Nhon Trach District, Dong Nai Province.
- Total area: 8 ha (6,75 ha have been compensated and managed).
- Nhon Trach Company contributes 49%.
- Total estimated investment: 2.560 billion dong.
 Project progress: Nhon Trach Development and Investment JSC is completing procedures to 
request an extension of the project schedule; developing the technical infrastructure design and 
house model design for appraisal and approval; continuing compensation for the remaining 
area of the project.

PHU HOI COMMUNE, NHON TRACH DISTRICT, DONG NAI RESIDENTIAL AREA PROJECT
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- Developer: Sai Gon Real Estate Trading Company Limited.
- Location: Tan Phuoc Khanh 09 St., Tan Phuoc Khanh W., Tan Uyen Town, Binh Duong Province.
- Total area: 1,03ha.
- Total estimated investment: 83 billion dong.
 Project progress: Saigon Real Estate Trading Co., Ltd. completed the conversion of land use 
purposes; obtained decision approving the investment policy and the 1/500 detailed planning; 
carrying out the procedures for determining the land price to fulfill financial obligations and           
implementing infrastructure construction.

SAI GON AN PHU RESIDENTIAL AREA PROJECT

- Developer: Saigon Thai Nguyen Joint Venture.
- Location: Nam Tien Ward, Pho Yen City, Thai Nguyen Province.
- Total area: 35,2ha.
- Total estimated investment: 4.253 billion dong.
 Project progress: The project has received the decision approving the investor; conducting 
the feasibility study report, basic design and environmental impact assessment to submit for project 
approval; preparing procedures related to land clearance compensation.

NAM TIEN 2 URBAN AREA PROJECT
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In addition to the abovementioned projects, the Corporation is currently implementing the forestation 
projects in Quang Ninh province; Researching several projects that are currently in the investment policy 
formulation phase in Thai Nguyen province to participate in bidding process to select project investors in 
the coming time.

4. Financial Situation Overview

A. Holding Company 

- Financial situation
Unit: million VND

Total asset 2.047.8462.252.296 9,98%

Owner’s equity 918.100 6,15%974.591

Profit from business activities 81.788 (105,20%)(4.251)

Profit before tax 128.317 (38,77%)78.569

Profit after tax 103.074 (41,68%)60.113

Parent company’s profit 102.017 (41,94%)59.228

Net revenue 100.000151.466 51,46%

Indicators Increase/Decrease
(%)2024 2023

- Location: Tien Phong Ward, Pho Yen City and Nga My Commune, Phu Binh District, Thai 
Nguyen Province.

- Total area: 197,6ha.
- Total estimated investment: 3.724 billion dong.
 Project progress: The Corporation submitted the application for investment policy approval 
and investor selection; coordinated with Thai Nguyen provincial authorities to submit for             
approval the project to establish a concentrated information technology park in accordance 
with regulations.

YEN BINH CONCENTRATED INFORMATION TECHNOLOGY PARK PROJECT
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- The year 2024 ushered in positive signs for the Corporation, as evidenced by impressive growth in asset 
scale. Specifically, the total assets value reached 2.252.296 million VND, an increase of 9,98% compared 
to 2023. Additionally, owner's equity also witnessed a robust increase of 6,15%, reaching 974.591 million 
VND. This not only strengthens the Corporation’s solid financial foundation but also affirms its increasingly 
stable position in the market.

- However, the challenging economic landscape has directly impacted the Corporation’s production and 
business activities, resulting in 2024 business performances falling short of expectations and targets set at 
the Annual General Meeting of Shareholders in April 2024. Specifically, net profit from business activities 
decreased by 4.251 million VND compared to 2023 and net revenue reached 151.466 million VND,    
marking an increase of 51,46%. Pre-tax and after-tax profits were 78.569 million VND (down 38,77%) and 
60.113 million VND (down 41,68%) respectively. Although these figures declined from the previous year, 
which reflects the Corporation's efforts to maintain business operations. Additionally, the profit after tax               
attributable to the Parent company was nearly 59.228 million VND. 

- During the past year, the Board of Directors officially approved a plan to issue an additional 20 million 
private shares at a price of 40.000 VND per share to increase charter capital. This share offering is   
expected to take place in the second quarter of 2025. By the end of 2024, SGR's stock price had risen by 
91,82% compared to the beginning of the year, demonstrating the market's confidence in the                
Corporation's stability and recovery potential. Overall, 2024 marks a significant milestone in the               
Corporation’s asset scale and owner’s equity. This will serve as a solid foundation for the Corporation to 
overcome challenges, seize opportunities and continue its sustainable development in the future.

- Key financial indicators 

Financial structure ratio

 Debt Payable/Total assets ratio 55,16%56,72%

 Owner’s equity/ Total assets ratio 44,83%43,27%

 Owner’s equity/ Fixed assets ratio 78,6299,79

Self – financing ratio 2,341,54

Indicators 31/12/2024 01/01/2024

Solvency ratio

General solvency ratio 1,811,76

Current ratio 1,851,41

Quick ratio 1,201,00

Operation capability ratio

 Inventory turnover 0,090,16

Working capital turnover 0,130,27

Total assets turnover 0,100,07

Profitability ratio

Return on Assets (Profit after tax/ Total assets ratio) 5,09%2,80%

Return On Sales (Profit after tax/ Net revenue ratio) 103,94%39,69%

Return On Equity (Profit after tax/ Total resources ratio) 11,46%6,35%
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Financial structure ratio
In 2024, the Corporation demonstrated flexibility in its capital structure by proactively increasing debt to 
finance expansion plans while concurrently strengthening its financial autonomy. As of December 31, 2024, 
the debt payable-to-total assets ratio stood at 56,72% compared to 55,16% as of December 31, 2023. The 
Corporation utilized financial leverage to enhance capital efficiency while ensuring financial security and 
mitigating payment risks. The self – financing ratio decreased from 2,34 to 1,54 due to adjustments in the 
asset structure to align with investment objectives, reflecting the Corporation's long-term investment       
strategies.

Solvency ratio
The Corporation's solvency ratio declined compared to 2023 due to an increase in liabilities supporting 
production and business activities. Specifically, the general solvency ratio slightly decreased to 1,76; the 
quick ratio and current ratio reached 1,0 and 1,41, respectively. However, the Corporation consistently 
maintains an effective financing strategy, ensuring a well-balanced debt structure and high liquidity.

Operation capability ratio
The efficiency of asset utilization in 2024 improved significantly, demonstrating dynamism in core business 
operations. Inventory turnover increased to 0,16 turns, an increase of 0,07 turns compared to 2023 and 
working capital turnover also rose from 0,13 turns to 0,27 turns by the year-end, accelerating the business 
cycle and optimizing cash flow. The total asset turnover adjusted from 0,10 turns down to 0,07 turns,   
reflecting an adjustment in long-term investments. These results affirm the Corporation’s continuous efforts 
to improve operational capacity and proactively adapt to the business environment.

Profitability ratio
Profitability indicators in 2024 including ROA (2,80%) and ROE (6,35%), reflect a period of aggressive              
investment focused on long-term growth potential, as well as the impact of overall market fluctuations. A 
key highlight is the impressive Return on Sales (ROS) of 39,69%, demonstrating the efficiency of core 
business operations, tight cost control and safeguarding profit margins. The proactive strategy of                 
expanding the land plot is expected to yield substantial, affirming the long-term strategic vision of the 
Board of Management.

B. Subsidiaries, Associated Companies

- Subsidiaries
Unit: million VND

No. Name of Company Total asset
Profit
after
tax

share
ownership 

(%)

Charter
capital

(billion VND)
Core business

Sai Gon Nam Do
Real Estate Co., Ltd. 423.712 5.751

Construction,
Real estate
Business 

60 100%01

Sai Gon Real Estate
Trading Co., Ltd. 115.819 103 60 100%02

Construction,
Real estate
Business 

Gia Dinh Investment
Construction And
Housing Trading J.S.C

39.543 636 25 70%03
Construction,
Real estate
Business 

Hung Vuong
Property Investment J.S.C 14.836 2.056 10 70%04

Construction,
Real estate
Business 

Smartway
Informatics J.S.C 10.471 52

Computer
programming 10 93,3%05

Sai Gon Vinh Khang
Company Limited 9.396 (127)

Production of
interior decoration
products

10 80%06
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Financial structure ratio
In 2024, the Corporation demonstrated flexibility in its capital structure by proactively increasing debt to 
finance expansion plans while concurrently strengthening its financial autonomy. As of December 31, 2024, 
the debt payable-to-total assets ratio stood at 56,72% compared to 55,16% as of December 31, 2023. The 
Corporation utilized financial leverage to enhance capital efficiency while ensuring financial security and 
mitigating payment risks. The self – financing ratio decreased from 2,34 to 1,54 due to adjustments in the 
asset structure to align with investment objectives, reflecting the Corporation's long-term investment       
strategies.

Solvency ratio
The Corporation's solvency ratio declined compared to 2023 due to an increase in liabilities supporting 
production and business activities. Specifically, the general solvency ratio slightly decreased to 1,76; the 
quick ratio and current ratio reached 1,0 and 1,41, respectively. However, the Corporation consistently 
maintains an effective financing strategy, ensuring a well-balanced debt structure and high liquidity.

Operation capability ratio
The efficiency of asset utilization in 2024 improved significantly, demonstrating dynamism in core business 
operations. Inventory turnover increased to 0,16 turns, an increase of 0,07 turns compared to 2023 and 
working capital turnover also rose from 0,13 turns to 0,27 turns by the year-end, accelerating the business 
cycle and optimizing cash flow. The total asset turnover adjusted from 0,10 turns down to 0,07 turns,   
reflecting an adjustment in long-term investments. These results affirm the Corporation’s continuous efforts 
to improve operational capacity and proactively adapt to the business environment.

Profitability ratio
Profitability indicators in 2024 including ROA (2,80%) and ROE (6,35%), reflect a period of aggressive              
investment focused on long-term growth potential, as well as the impact of overall market fluctuations. A 
key highlight is the impressive Return on Sales (ROS) of 39,69%, demonstrating the efficiency of core 
business operations, tight cost control and safeguarding profit margins. The proactive strategy of                 
expanding the land plot is expected to yield substantial, affirming the long-term strategic vision of the 
Board of Management.

- Associated Companies

No. Name of Company Address of Head office
share

ownership 
(%)

Charter
capital

(billion VND)
Core business

Thai Binh Duong
Real Estate Business
Investment J.S.C

Hamlet 4, Cua Can Commune, 
Phu Quoc District, Kien 
Giang Province.

Real estate 
Business 350 43,4%01

Do Thi
Construction - Design
Consultancy J.S.C

63 – 65 Dien Bien Phu, Ward 
15, Binh Thanh District

Consulting,
Design,

Supervision 
2 49,7%03

Tuan Minh
Real Estate Co., Ltd.

63 – 65 Dien Bien Phu, Ward 
15, Binh Thanh District

Real estate
Business 120 50,00%04

Kan Kau
Restaurant J.S.C

127 – 137 Dinh Bo Linh, Ward 
26, Binh Thanh District

F&B Service,
Event

Management
10 49,00%02

5. Shareholders structure, Changes in the owner's equity
A. Shares: 

Total shares of the Corporation as of December 31, 2024: 60,000,000 shares:
- Treasury shares: 11.
- Shares in circulation: 59.999.989:

• Free transfer shares: 59.999.989.
• Restricted transfer shares: 0.

The Corporation’s shares are common shares.

B. Shareholder structure as of December 31, 2024: 

- Organizations, Individuals, Domestic and Foreign Shareholders
Shareholder structure

by geography
Number of

shareholders
Number of

shares
Percentage of

share ownership (%)

I. Domestic shareholders: 1.140 59.963.261 99,94%

II. Foreign shareholders 14 36.728 0,06%

III. Treasury shares 1 11 0,00002%

Total 1.155 60.000.000 100%

- Organizations 16 18.034.045 30,06%

- Organizations 3 30.506 0,05%

- Individuals 1.124 41.929.216 69,88%

- Individuals 11 6.222 0,01%
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Nhon Trach Development 
And Investment J.S.C 164.208 580

Construction,
Real estate
Business 

50 83%07

Sai Gon Hoa Binh
Real Estate Co., Ltd. 69.731 (7) 80 100%08

Construction,
Real estate
Business 

Smart Express J.S.C 471 (97) Express delivery 2 51,9%09



- Significant Shareholders, State Shareholders and Other Shareholders

Shareholder structure
by type

Number of
shareholders

Number of
shares

Percentage of
share ownership (%)

I. Significant shareholders
holding 5% of shares or more 4 42.545.144 70,91%

II. Other shareholders 1.150 17.454.845 29,09%

III. Treasury shares 1 11 0,00002%

Total 1.155 60.000.000 100%

- Domestic shareholders 4 42.545.144 70,91%

1. Domestic shareholders 1.136 17.418.117 29,03%

2. Foreign shareholders 14 36.728 0,06%

- Organizations 1 17.319.067 28,87%

- Organizations 15 714.978 1,19%

- Organizations 3 30.506 0,05

- Individuals 3 25.226.077 42,11%

- Individuals 1.121 16.703.139 27,84%

- Individuals 11 6.222 0,01

- Significant Shareholders (holding 5% of shares or more)

No. Significant shareholders holding 5%
of shares or more Number of shares Percentage of

share ownership (%)

01 Mr. Pham Thu 17.964.257 29,94%

02 Mr. Pham Dinh Thanh 3.716.183 6,19%

03 Mr. Pham Tuan 3.545.637 5,91%

04 REE Land Company Limited 17.319.067 28,88%

Total 42.545.144 70.91%
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III. SUSTAINABLE DEVELOPMENT REPORT
1. Sustainable Development Message
In recent years, the global socio-economic landscape has been subject to severe fluctuations: natural 
disasters, calamities and prolonged extreme armed conflicts have occurred. Vietnam is also part of this 
overall picture. Besides, as a developing country, Vietnam faces many internal issues related to the natural 
and social environment. The challenge of achieving economic growth while ensuring people's livelihoods 
and preserving resources is always significant. In the face of these challenges and the stringent requirements 
from society and environment, the Corporation is deeply aware of its responsibilities and views this as an 
opportunity to contribute positively to the sustainable development of the country and society as a whole.

2. Assessment of the major issues in reference to the GRI standards
- The Corporation has used the GRI (Global Reporting Initiative) standards as a reference when evaluating 

essential issues in sustainable development. Within the current operation scope and areas, the               
Corporation has identified 12 key issues across 3 important areas: Economy, Environment and Society. 

- Through this reference process, the Corporation clearly understands the current level of sustainable 
development practices and develops a strategic plan for the next operation process. In the coming 
time, the Corporation will continue to enhance its contribution and impact, achieving higher efficiency 
in sustainable development according to the proposed strategy.

GRI 201 Economic Performance
- In 2024, Vietnam's real estate market faces numerous challenges, the Corporation strives to maintain its 

business operations. Although the business performance in 2024 declined and didn’t complete the plan 
that approved by the General Meeting of Shareholders, the Corporation's tiretless efforts amidst the   
context of volatile economy are commendable.

- The total direct economic value created by the Corporation reached nearly 252.514 million VND, mainly 
from sales and services revenue; accordingly, the profit after tax reached 60.113 million VND. By the end 
of 2024, the Corporation's total asset reached 2.252.296 million VND. Throughout its operations, the 
Corporation has strictly adhered to and fulfilled its tax obligations as prescribed by current laws.             
Corporation's  tax payments in 2024 are as follows:

- TAXES: (Unit: million VND)
• Corporate Income Tax: 24.717
• Value Added Tax: 9.358
• Personal Income Tax: 5.003
• Other Taxes: 81

GRI 203 Indirect Economic Impacts 
- With relentless efforts, the Corporation has not only created direct economic value for itself but has also 

been contributed positively to society and the lives of many citizens in local communities. 

A. Economic Performance

ECONOMY
GRI 201 Economic             
Performance
GRI 203 Indirect Economic 
Impacts
GRI 204: Procurement    
Practices

ENVIRONMENT
GRI 301 Materials
GRI 302 Energy 
GRI 303 Water and Effluents
GRI 305 Emissions 
GRI 307 Compliance with 
the law on environmental 
protection

SOCIETY
GRI 401 Employment
GRI 402 Labor/ Management 
Relations
GRI 403 Occupational Health 
and Safety
GRI 404 Training and           
Education 

- Currently, the Corporation provides a working environment for 227 employees at the headquarters and 
member units. Despite the challenging economic conditions in 2024, the Corporation strives to maintain 
employment, ensure the livelihood and income of 100% of its employees. Moreover, the Corporation is 
also committed to supporting and developing local communities, especially in areas where SGR-branded 
projects are implemented, contribute to enhancing the quality lives for local residents. 

GRI 204 Procurement Practices  
- Prioritize the selection of local partners, take advantage of human resources in the provinces that the 

project is located.

- In order to avoid being passive, minimize the situation of monopoly supply and promote the healthy  
competition, the Corporation also proactively diversifies suppliers, has a backup plan on supply and 
ensure that projects are implemented on schedule.

- Regularly monitor market price fluctuations for essential materials (steel, concrete, etc.) to sign 
fixed-price framework agreements.

- Focus on maximizing the proportion of domestic goods, contributing to promoting internal production 
and business.
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1. Sustainable Development Message
In recent years, the global socio-economic landscape has been subject to severe fluctuations: natural 
disasters, calamities and prolonged extreme armed conflicts have occurred. Vietnam is also part of this 
overall picture. Besides, as a developing country, Vietnam faces many internal issues related to the natural 
and social environment. The challenge of achieving economic growth while ensuring people's livelihoods 
and preserving resources is always significant. In the face of these challenges and the stringent requirements 
from society and environment, the Corporation is deeply aware of its responsibilities and views this as an 
opportunity to contribute positively to the sustainable development of the country and society as a whole.

2. Assessment of the major issues in reference to the GRI standards
- The Corporation has used the GRI (Global Reporting Initiative) standards as a reference when evaluating 

essential issues in sustainable development. Within the current operation scope and areas, the               
Corporation has identified 12 key issues across 3 important areas: Economy, Environment and Society. 

- Through this reference process, the Corporation clearly understands the current level of sustainable 
development practices and develops a strategic plan for the next operation process. In the coming 
time, the Corporation will continue to enhance its contribution and impact, achieving higher efficiency 
in sustainable development according to the proposed strategy.

GRI 201 Economic Performance
- In 2024, Vietnam's real estate market faces numerous challenges, the Corporation strives to maintain its 

business operations. Although the business performance in 2024 declined and didn’t complete the plan 
that approved by the General Meeting of Shareholders, the Corporation's tiretless efforts amidst the   
context of volatile economy are commendable.

- The total direct economic value created by the Corporation reached nearly 252.514 million VND, mainly 
from sales and services revenue; accordingly, the profit after tax reached 60.113 million VND. By the end 
of 2024, the Corporation's total asset reached 2.252.296 million VND. Throughout its operations, the 
Corporation has strictly adhered to and fulfilled its tax obligations as prescribed by current laws.             
Corporation's  tax payments in 2024 are as follows:

- TAXES: (Unit: million VND)
• Corporate Income Tax: 24.717
• Value Added Tax: 9.358
• Personal Income Tax: 5.003
• Other Taxes: 81

GRI 203 Indirect Economic Impacts 
- With relentless efforts, the Corporation has not only created direct economic value for itself but has also 

been contributed positively to society and the lives of many citizens in local communities. 

- Currently, the Corporation provides a working environment for 227 employees at the headquarters and 
member units. Despite the challenging economic conditions in 2024, the Corporation strives to maintain 
employment, ensure the livelihood and income of 100% of its employees. Moreover, the Corporation is 
also committed to supporting and developing local communities, especially in areas where SGR-branded 
projects are implemented, contribute to enhancing the quality lives for local residents. 

GRI 204 Procurement Practices  
- Prioritize the selection of local partners, take advantage of human resources in the provinces that the 

project is located.

- In order to avoid being passive, minimize the situation of monopoly supply and promote the healthy  
competition, the Corporation also proactively diversifies suppliers, has a backup plan on supply and 
ensure that projects are implemented on schedule.

- Regularly monitor market price fluctuations for essential materials (steel, concrete, etc.) to sign 
fixed-price framework agreements.

- Focus on maximizing the proportion of domestic goods, contributing to promoting internal production 
and business.

B. Impact on Environment
GRI 301 Materials
- The real estate development also means an increase in the construction demand, natural of resources 

exploitation, including raw materials, fuels and increase in the transformation of materials, generating 
waste into the environment. 

- To minimize this impact, during the construction process, the Corporation constantly researches and 
studies new construction materials and technologies and applies to change selectively and effectively 
according to the world's general trend of creating green buildings. Typically:
• The Corporation prioritizes the use of environmentally friendly construction materials that are available 

domestically (bricks, pipelines, technology equipment, etc.) to gradually replace imported materials.
• Ensure compliance with the standards and specifications on the use of reinforced concrete in            

construction projects and collect scrap steel to transfer it for recycling facilities.
• Gradually replace traditional fired bricks with lightweight, adobe bricks and collect brick debris to  

transfer for recycling facilities. This replacement is more environmentally effective while still ensuring the 
safety of load-bearing structures. 

• Using engineered wood flooring made from laminate, MDF, plywood and sawdust boards as a           
substitute for natural wood. Engineered wood offers excellent features with low warping, water              
resistance, wear resistance, aesthetic appeal, and cost savings. Additionally, bamboo-based flooring 
materials which are durable, lightweight, rapidly renewable, environmentally friendly, are also selected 
for installation in some projects.

• Focus on building natural green barriers instead of using conventional construction materials.

GRI 302 Energy
- Utilize energy-regenerative elevators, replace all fluorescent lights with LED bulbs, use environmentally 

friendly refrigerants, and install motion sensor devices to turn off electricity and water when no one is  
present in offices or areas; maximize the sunlight for public lighting systems. 

- Using inverter/chiller air conditioning systems and smart control solutions to ensure the shutdown of  
devices when not in use. 

- Using the building management system (BMS) allows the control and connection to technical systems in 
the building such as the electrical system, domestic water supply system, ventilation and air conditioning 
systems, elevators, security and fire alarm and fire protection systems,…

GRI 303 Water and Effluents 
- In the technical design, sensor faucets, air-mixing faucets, dual-flush toilets and high-capacity automatic 

washing machines are used to optimize water savings.
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- Using solar water heating systems for high-demand projects such as hotels helps save a large amount of 
electricity consumption. 

- All projects under construction comply with the limit of groundwater extracted and use within the          
permitted range based on the approved construction plan. Additionally, the process of reusing             
rainwater and wastewater from construction projects which have been treated through a                       
standard-compliant system, is used to watering trees and cleaning roads, the average of treated water 
in each project is recycled about 300 m3.

- The process of periodic water system inspection; applying electronic devices to closely monitor water 
consumption in order to detect early losses and incidents for timely remediation.

GRI 305 Emissions
- The Corporation is responsible for strictly managing and monitoring wastewater and waste generated 

from construction activities at the project site. The wastewater from the construction and operation 
processes of the project is treated to meet environmental standards, ensuring environmental results 
being reported regularly to the management authorities every six months as required.

- At the same time, the collection and classification of construction waste are emphasized. Hazardous and 
non-recyclable waste will be transferred to licensed contractors with legal permits for treatment.             
Recyclable waste will be handed over to qualified recycling units to be processed into raw materials for 
other production processes.

GRI 307 Compliance with the law on environmental protection
- The Corporation prioritizes researching, assessing and improving our environmental management system, 

promptly addressing investment project risks to help the Corporation identify and minimize potential   
negative environmental and social impacts. Therefore, in pre-feasibility assessment reports, the              
Corporation always hires reputable independent entities to conduct environmental impact assessments 
at project sites. Additionally, practical solutions are proposed to minimize impacts on the environment 
and ecosystem as much as possible. Throughout project implementation, sustainability is emphasized at 
every stage. From the design phase, the goal of a green living space is prioritized with energy-efficient 
designs, open spaces and high green space density. 

- The Corporation strictly complies with environmental protection laws, regularly updates new regulations 
and emphasizes raising awareness among employees about environmental protection at both their 
residences and workplaces. Ensure the implementation of commitments to planning, development and 
sustainable business production aimed at building, safeguarding community values and preserving     
natural resources. 
• Number of violations resulting in penalties due to non-compliance with Environmental Laws and        

Regulations: None.
• Total amount of fines due to non-compliance with Environmental Laws and Regulations: None.

C. Impact on Society
GRI 401 Employment
- Over the year, the Corporation's workforce fluctuated at different stages with market trends. By the end 

of the year, the number of direct employees reached 227 (equivalent to 12,38 %) compared to the      
previous year. The turnover rate remained low due to a stable work environment and effective                  
recruitment processes. Average salaries, bonuses and benefits for employees are higher than the        
general labor market standard.

 
- Through the implementation of various projects, the Corporation also created the significant number of 

indirect employment in local communities.

GRI 402 Labor/ Management Relations
- Ensure compliance with the Collective Labor Agreement, Labor Laws and the legal regulations related 

to labor. 

- Facilitate the activities of the Trade Union. 
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- Using solar water heating systems for high-demand projects such as hotels helps save a large amount of 
electricity consumption. 

- All projects under construction comply with the limit of groundwater extracted and use within the          
permitted range based on the approved construction plan. Additionally, the process of reusing             
rainwater and wastewater from construction projects which have been treated through a                       
standard-compliant system, is used to watering trees and cleaning roads, the average of treated water 
in each project is recycled about 300 m3.

- The process of periodic water system inspection; applying electronic devices to closely monitor water 
consumption in order to detect early losses and incidents for timely remediation.

GRI 305 Emissions
- The Corporation is responsible for strictly managing and monitoring wastewater and waste generated 

from construction activities at the project site. The wastewater from the construction and operation 
processes of the project is treated to meet environmental standards, ensuring environmental results 
being reported regularly to the management authorities every six months as required.

- At the same time, the collection and classification of construction waste are emphasized. Hazardous and 
non-recyclable waste will be transferred to licensed contractors with legal permits for treatment.             
Recyclable waste will be handed over to qualified recycling units to be processed into raw materials for 
other production processes.

GRI 307 Compliance with the law on environmental protection
- The Corporation prioritizes researching, assessing and improving our environmental management system, 

promptly addressing investment project risks to help the Corporation identify and minimize potential   
negative environmental and social impacts. Therefore, in pre-feasibility assessment reports, the              
Corporation always hires reputable independent entities to conduct environmental impact assessments 
at project sites. Additionally, practical solutions are proposed to minimize impacts on the environment 
and ecosystem as much as possible. Throughout project implementation, sustainability is emphasized at 
every stage. From the design phase, the goal of a green living space is prioritized with energy-efficient 
designs, open spaces and high green space density. 

- The Corporation strictly complies with environmental protection laws, regularly updates new regulations 
and emphasizes raising awareness among employees about environmental protection at both their 
residences and workplaces. Ensure the implementation of commitments to planning, development and 
sustainable business production aimed at building, safeguarding community values and preserving     
natural resources. 
• Number of violations resulting in penalties due to non-compliance with Environmental Laws and        

Regulations: None.
• Total amount of fines due to non-compliance with Environmental Laws and Regulations: None.

- Organize regular dialogues and employee conferences in accordance with the regulations. 

- Create conditions for employees clearly understand the direction, goals, plans, operational situation and 
regulations of the Corporation. 

- Encourage employees to provide feedback on issues related to the Corporation's activities and employee 
rights.

GRI 403 Occupational Health and Safety
- Focus on health programs, organizing periodic health check-ups for employees.

- Implement on paying for social insurance, health insurance, unemployment insurance and create   
favorable conditions for employees to enjoy the insurance benefits as prescribed by law.

- Comply with the legal regulations on occupational safety and hygiene.

- The office building is equipped with a fire prevention system, fire alarms, fire extinguishers and fire hoses… 
to respond promptly to emergency situations. Every year, the Corporation collaborates with the local fire 
prevention team to conduct fire drills for its staff.

                                       
GRI 404 Training and Education 
- Build a corporate culture and create a standard working environment. 

- Organize short training courses for management staff to enhance administration capacity, improve 
professional knowledge and skills to ensure the highest work performance. 

- Selecting excellent personnel into the potential successor program to invest, training in expertise,        
leadership experience and provide a performance-based compensation mechanism. 

- Enhance administration, standardize processes and make internal adjustments to identify the optimal 
model aligned with business sector and corporate culture.

- Promote the application of technology and techniques to drive innovation, cost optimization in order to 
improve system productivity and efficiency, forming a solid foundation for the Corporation's future growth.

3. Green Capital Market
Recognizing the importance of the green capital market in community development, the Corporation 
continues to research, explore and develop the pathway for green capital market growth, including the 
following steps:

 Define development and growth objectives.

 Identify and review the current green growth plan (if available).   

 Evaluate economic, social, environmental, political, institutional, policy, legal frame-
work and the impacts on green growth.

Establish
a plan

 Define ecological standards and requirements (such as water, agricultural waste, etc).

 Indentify certification reports and verification methods.   

 Specify penalties for non - compliance.

Prepare
a policy

 Prodive funding solutions.

 Tax Evaluation.   

 Allocation betwween the private and public sectors.

Funding
capital

 Implement in practical and effective manner.Implement
a policy

GRI 401 Employment
- Over the year, the Corporation's workforce fluctuated at different stages with market trends. By the end 

of the year, the number of direct employees reached 227 (equivalent to 12,38 %) compared to the      
previous year. The turnover rate remained low due to a stable work environment and effective                  
recruitment processes. Average salaries, bonuses and benefits for employees are higher than the        
general labor market standard.

 
- Through the implementation of various projects, the Corporation also created the significant number of 

indirect employment in local communities.

GRI 402 Labor/ Management Relations
- Ensure compliance with the Collective Labor Agreement, Labor Laws and the legal regulations related 

to labor. 

- Facilitate the activities of the Trade Union. 
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IV. REPORTS AND ASSESSMENTS OF THE BOARD OF GENERAL DIRECTORS
1. Assessment of production and business operation results in 2024

 Overview of the macroeconomic economy 
- Overcoming numerous challenges, including the severe impact of Super Typhoon Yagi, the Vietnamese 

economy has achieved remarkable results. This success is attributed to the government's close guidance 
as well as the relentless efforts of all departments, agencies, sectors, the entire citizens and businesses. 
Accordingly, Vietnam has recorded an impressive gross domestic product (GDP) growth rate estimated 
at 7,09%, exceeding many forecasts and placing it among the top- growth rates in the region and the 
world. Vietnam has successfully reached its goal in 2024 with a bright spot in effectively controlling the 
consumer price index (CPI), keeping inflation at 3,63%, meeting the target set by the National Assembly. 
International organizations continue to highly appreciate Vietnam's economic development and growth 
prospects. This stable economic environment enables citizens to maintain their purchasing power and 
feel more confident in making long-term investment decisions.

- Notably, the total implemented foreign direct investment (FDI) capital in Vietnam as of December 31, 
2024 reached 38,23 billion USD, indicating a decrease of 3,0% compared to the previous year. Foreign 
investment projects are estimated to have disbursed approximately 25,35 billion USD, marking the highest 
disbursement figure in recent years, affirming the strong confidence of international investors in Vietnam’s 
business environment. Ranking second after the manufacturing and processing industry is the real estate 
sector, with a total investment capital of nearly 6,31 billion USD, accounting for over 16,5% of the total 
registered investment capital, an increase of 18,8% compared to 2023.

- However, alongside the overall optimistic trend, there are still existing challenges. In reality, the number 
of businesses withdrawing from the market in 2024 is 197.900, accounting for 50% of the total with 100.100 
businesses temporarily halted operations in the short term, indicating an increase of 12,4% compared to 
the previous year; nearly 76.200 companies ceased operations awaiting dissolution procedures, up 16,3% 
and more than 21.600 businesses completed dissolution procedures, up 20,0%. On average, nearly 16.500 
businesses withdraw from the market each month.

 Overview of the real estate market in 2024 
- The Vietnamese real estate market has experienced a positive turnaround, recovering from a period of 

decline. In 2024, the growth rate of the real estate business sector improved with an increase of 3.34% 
compared to 2023.Some segment such as industrial real estate and apartments are considered as bright 
spots, leading liquidity and attracting investment capital back into the market with many new projects 
being launched.

- The market heat is driven by the apartment segment with prices continuously setting new high benchmarks 
in both primary and secondary markets. Additionally, the majority of the supply is concentrated on the 
high-end segment with high-quality standards, leading to increase investment costs, especially land-related 
expenses. In Ho Chi Minh City, from 2021 to now, 70% of apartments launched on the market are high-end 
or luxury, while social and affordable housing under 3 billion VND are becoming increasingly scarce.

- However, the market’s recovery remains uneven, as some segments such as land plots, villas, townhouses, 
resort real estate in many localities remain bleak and some areas even experiencing a lack of liquidity.

- In the resort real estate segment, liquidity continues to hit rock bottom, investor confidence remains low 
and there are no signs of recovery despite notable improvements in the tourism industry. The majority of 
the primary supply comes from the inventory of old projects, mainly concentrated in a few localities. The 
overall market demand remained low, with consumption volume decreasing by 40% compared to the 
same period in 2023, resulting in little fluctuations in selling prices.

- Besides successful transactions driven by actual market demand, 2024 also recorded concerning signs of 
a market overheating. Speculative land trading is thriving, pushing real estate prices up unreasonably, 
leading to transactions primarily occurring among speculators; meanwhile, residents with genuine     
housing needs and businesses face difficulties accessing land for project development due to                   
excessively high prices beyond financial feasibility.

- Overall, the real estate market “closed” 2024 with a positive recovery results thanks to significant progress 
in completing the legal framework and the close guidance and management of the Party, State and 
Government. It can be affirmed that 2024 was a pivotal year, serving as a foundation to drive the real 
estate market's development in the New Era – the era of Vietnam’s strong rise.

- Under the aforementioned conditions of the real estate market, the Saigon Real Estate Group Joint Stock 
Company’s production - business activities in 2024 will have the following advantages and challenges. 
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 Overview of the macroeconomic economy 
- Overcoming numerous challenges, including the severe impact of Super Typhoon Yagi, the Vietnamese 

economy has achieved remarkable results. This success is attributed to the government's close guidance 
as well as the relentless efforts of all departments, agencies, sectors, the entire citizens and businesses. 
Accordingly, Vietnam has recorded an impressive gross domestic product (GDP) growth rate estimated 
at 7,09%, exceeding many forecasts and placing it among the top- growth rates in the region and the 
world. Vietnam has successfully reached its goal in 2024 with a bright spot in effectively controlling the 
consumer price index (CPI), keeping inflation at 3,63%, meeting the target set by the National Assembly. 
International organizations continue to highly appreciate Vietnam's economic development and growth 
prospects. This stable economic environment enables citizens to maintain their purchasing power and 
feel more confident in making long-term investment decisions.

- Notably, the total implemented foreign direct investment (FDI) capital in Vietnam as of December 31, 
2024 reached 38,23 billion USD, indicating a decrease of 3,0% compared to the previous year. Foreign 
investment projects are estimated to have disbursed approximately 25,35 billion USD, marking the highest 
disbursement figure in recent years, affirming the strong confidence of international investors in Vietnam’s 
business environment. Ranking second after the manufacturing and processing industry is the real estate 
sector, with a total investment capital of nearly 6,31 billion USD, accounting for over 16,5% of the total 
registered investment capital, an increase of 18,8% compared to 2023.

- However, alongside the overall optimistic trend, there are still existing challenges. In reality, the number 
of businesses withdrawing from the market in 2024 is 197.900, accounting for 50% of the total with 100.100 
businesses temporarily halted operations in the short term, indicating an increase of 12,4% compared to 
the previous year; nearly 76.200 companies ceased operations awaiting dissolution procedures, up 16,3% 
and more than 21.600 businesses completed dissolution procedures, up 20,0%. On average, nearly 16.500 
businesses withdraw from the market each month.

 Overview of the real estate market in 2024 
- The Vietnamese real estate market has experienced a positive turnaround, recovering from a period of 

decline. In 2024, the growth rate of the real estate business sector improved with an increase of 3.34% 
compared to 2023.Some segment such as industrial real estate and apartments are considered as bright 
spots, leading liquidity and attracting investment capital back into the market with many new projects 
being launched.

- The market heat is driven by the apartment segment with prices continuously setting new high benchmarks 
in both primary and secondary markets. Additionally, the majority of the supply is concentrated on the 
high-end segment with high-quality standards, leading to increase investment costs, especially land-related 
expenses. In Ho Chi Minh City, from 2021 to now, 70% of apartments launched on the market are high-end 
or luxury, while social and affordable housing under 3 billion VND are becoming increasingly scarce.

- However, the market’s recovery remains uneven, as some segments such as land plots, villas, townhouses, 
resort real estate in many localities remain bleak and some areas even experiencing a lack of liquidity.

- In the resort real estate segment, liquidity continues to hit rock bottom, investor confidence remains low 
and there are no signs of recovery despite notable improvements in the tourism industry. The majority of 
the primary supply comes from the inventory of old projects, mainly concentrated in a few localities. The 
overall market demand remained low, with consumption volume decreasing by 40% compared to the 
same period in 2023, resulting in little fluctuations in selling prices.

- Besides successful transactions driven by actual market demand, 2024 also recorded concerning signs of 
a market overheating. Speculative land trading is thriving, pushing real estate prices up unreasonably, 
leading to transactions primarily occurring among speculators; meanwhile, residents with genuine     
housing needs and businesses face difficulties accessing land for project development due to                   
excessively high prices beyond financial feasibility.

- Overall, the real estate market “closed” 2024 with a positive recovery results thanks to significant progress 
in completing the legal framework and the close guidance and management of the Party, State and 
Government. It can be affirmed that 2024 was a pivotal year, serving as a foundation to drive the real 
estate market's development in the New Era – the era of Vietnam’s strong rise.

- Under the aforementioned conditions of the real estate market, the Saigon Real Estate Group Joint Stock 
Company’s production - business activities in 2024 will have the following advantages and challenges. 

 Opportunities
- Saigon Real Estate Group Joint Stock Company is consistently recognized as a reputable enterprise, with 

its brand increasingly affirmed in the market through implemented projects in Ho Chi Minh City and other 
regions across the country. The Board of Directors and Board of Management are highly esteemed, 
experienced leaders with a long-term vision and a flexible management strategy that closely aligns with 
market dynamics.

- One of the crucial factors impacts the development of the real estate market is the improvement in legal 
regulations, as the Housing Law 2023, the Real Estate Business Law 2023 and the Land Law 2024 will 
officially take effect from August 1, 2024, five months earlier than previously scheduled, contributing to 
the completion of the legal framework for the real estate market and opening a new cycle for the 
market towards a safer, healthier and more sustainable direction.

- In addition, bank interest rates have reduced in accordance with the Government's policy to support 
and alleviate difficulties, making it easier for buyers to access real estate products. This not only stimulates 
real housing demand but also attracts small-scale investors to participate in the market, contributing to 
the improvement of the real estate transaction.

- The housing demand in Vietnam is high, especially among the younger generation with stable incomes 
and a homeownership  desire for homeownership. Therefore, the projects being implemented by the 
Corporation with suitable products that will ensure a market upon project completion

 Challenges
- One of the biggest challenges for the real estate market remains the issue of "suspended" projects and 

legal inadequacies. Many projects are delayed or not implemented due to entanglements in legal      
regulations and administrative procedures. This situation not only erodes the trust of homebuyers but also 
seriously affects the business operations of real estate enterprises, causing stagnation in supply and      
negatively impacting the overall development of the market.

- Recently, the bank has actively reduced lending interest rates, but the demand for loans from businesses 
has not increased because they are unable to sell their goods and thus cannot expand their production 
and business activities. Currently, investors still find it difficult to access the 120 trillion VND preferential 
credit package due to slow disbursement progress and complex legal procedures.

- Additionally, for innovative startups, the government has actively collaborated with financial institutions 
to facilitate the establishment of Small and Medium Enterprise Development Funds (SMEDF). In reality, 
startups face significant challenges in accessing capital due to their small scale, weak management 
capabilities, lack of transparency and high risk. In the technology sector, subsidiary companies under the 
Corporation not only struggle to attract foreign investment but also encounter many difficulties in        
convincing domestic funds to invest.

- The Corporation’s owner equity remains low compared to its operational scale and the number of 
projects for which it is the investor. This has created challenges in preparing bidding documents for 
potential future projects.

- Outstanding debts remain a significant risk for real estate businesses in general and the Corporation in 
particular. Over the past year, the unfavorable financial situation of partners has led to an increase in 
bad debts and frequent delays in repayment that directly impacted the Corporation's production and 
business activities. This situation poses a major challenge for the Corporation to maintain sufficient cash 
flow to cover operating expenses, ensure the quality of life for employees and sustain the Corporation's 
reinvestment activities.

- Based on the implementation of the BOD's policy, the Corporation’s production - business activities in 
2024 achieved the following main results:

CONSOLIDATED BUSINESS - PRODUCTION RESULTS OF
THE CORPORATION IN 2024

 Total Investment: 250 billion VND

 Revenue: 253 billion VND

 Profit after tax: 60 billion VND
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A. Asset situation
2. Financial Situation

- In general, the Corporation's asset situation in 2024 demonstrated significant positive changes compared 
to the beginning of the year. As of December 31, 2024, total assets reached 2.252.296 million VND,        
representing an increase of 9,98% compared to the beginning of the period, primarily driven by the 
growth of long-term assets.   

- Current assets were recorded at 1.462.916 million VND, a decrease of 61.893 million VND (equivalent to 
4,06%) compared to the beginning of the year. Consequently, the proportion of current assets in total 
assets slightly decreased from 74,46% as of December 31, 2023, to 64,95% as of December 31, 2024. The 
primary reason for this change was to strengthen business operations, reducing inventories.

- Long-term assets in 2024 reached 789.380 million VND, experiencing strong growth of 50,92% compared 
to the beginning of the period and raising the proportion of long-term assets in total assets from 25,54% to 
35,05%. Notably, long-term receivables saw a significant rise from 191.777 million VND to 454.099 million 
VND by the year-end, representing an increase of 136,78%. This was mainly attributed to the Corporation 
making advance payments for the acquisition of land within the Le Sat – Tan Huong project.

- Thus, the Corporation's asset structure in 2024 reflects robust growth and future development potential. 
By maintaining focus on core business activities, effective financial management and a well-planned 
investment strategy, the Corporation is well-positioned to achieve new success in 2025.

1. Cash and cash
equivalents 47.5991,40%31.620 2,32% (15.979) (33,57%)

2. Short-term financial
investments 7.1531,20%27.138 0,35% 19.985 279,39%

3. Short– term receivables 934.82043,50%979.844 45,65% 45.024 4,82%

4. Inventories 532.57718,70%421.200 26,01% (111.377) (20,91%)

5. Other current assets 2.6590,14%3.115 0,13% 456 17,15%

B. LONG- TERM ASSETS 523.03735,05%789.380 25,54% 266.343 50,92%

1. Long- term receivables 191.77720,16%454.099 9,36% 262.322 136,78%

2. Fixed assets 11.6780,43%9.766 0,57% (1.912) (16,37%)

3. Investment properties 115.2015,25%118.226 5,63% 3.025 2,63%

4. Non-current assets
in progress 113.3445,61%126.319 5,53% 12.975 11,45%

5. Long-term financial
investments 79.0323,07%69.088 3,86% (9.944) (12,58%)

TOTAL ASSETS 2.047.846100%2.252.296 100% 204.450 9,98%

12.0050,53%11.882 0,59% (123) (1,02%)6. Other long- term assets

Indicators
31/12/2024 01/01/2024

Increase/ decrease
compared to the

beginning of the year

%ValueValue % Value %

1.462.916 64,95% 1.524.809 (61.893) (4,06%)74,46%A. CURRENT ASSETS 
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B. Equity situation

- Total liabilities at the end of 2024 reached 1.277.528 million VND, an increase of 13,10% compared to the 
same period of the previous year, raising the proportion of liabilities in total resources from 55,16% to 
56,72%. This increase was primarily driven by the growth in short-term liabilities, including loans from credit 
institutions to supplement working capital for production and business activities, as well as deposits of the 
contract of promise to transfer from partners related to the An Phu 1 and An Phu 2 projects, which the 
Corporation serves as the investor, increasing from 825.616 million VND to 1.037.723 million VND.

- The total value of long-term liabilities in the capital structure decreased by 21,10%, equivalent to 64.149 
million VND compared to the beginning of 2024, reflecting a prudent adjustment in the Corporation's 
financial strategy. Accordingly, the Corporation optimized its financial leverage while maintaining a safe 
capital structure and ensuring efficient debt repayment capabilities.

- Owner' equity as of December 31, 2024, reached 974.768 million VND, an increase of 6,15% compared to 
December 31, 2023. This growth in owner’s equity was primarily driven by an increase in undistributed 
after-tax profits of the Corporation, reaching 337.155 million VND and an increase of 20,03% compared 
to the beginning period

1.277.528 56,72% 1.129.569 147.959 13,10%A. LIABILITIES 55,16%

I. Current liabilities 825.61646,07%1.037.723 40,32% 212.107 25,69%

II. Long- term liabilities 303.95410,65%239.805 14,84% (64.149) (21,10%)

B. OWNER’S EQUITY 918.27643,28%974.768 44,84% 56.492 6,15%

I. Owner’s equity 918.10043,27%974.591 44,83% 56.492 6,15%

II. Budget resources
and funds 1770,01%177 0,01% 0 0,00%

TOTAL RESOURCES 2.047.846100%2.252.296 100% 204.450 9,98%

Indicators
31/12/2024 01/01/2024

Increase/ decrease
compared to the

beginning of the year

%ValueValue % Value %
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Digital Signature Activation and Usage Workshop

Chữ ký

Training course on "Skills in Applying the 2024 Land Law, 2023 
Real Estate Business Law and Housing Law" for managers and 
staffs responsible for legal project.

Organizing a business trip combined with a study tour in China 
to enhance the knowledge and experience for employees, 
especially management staff.

Saigon Real Estate Group Corporation Sports Festival 2024. This 
event aims to promote sportsmanship, improve health and 
strengthen the solidarity of the Saigonres Group family.

- Maintain and stabilize the Corporation’s business and production activities, innovate management 
mechanisms and enhance competitive capacity. Manage and utilize available resources to achieve 
the highest level of efficiency. 

- Continuously strengthen the workforce and build a team of managers with professional expertise,      
practical capability with ongoing attention to training and development. Indirect departments enhance 
multitasking and lean. 

- From the first quarter of 2023, the 1Office software has been implemented, gradually applying digital 
transformation and digitizing business activities. This enables greater ease and professionalism in               
production and business operations as well as in the management and administration of the Corporation’s 
activities. 

- Maintain the application of the quality management system according to the ISO 9001:2008 standard in 
construction, real estate business and construction supervision services. 

- Occupational safety is prioritized and regularly monitored. No workplace accidents occurred throughout 
the year.

 Training activities and internal events in 2024:

3. Improvements in organizational structure, policies and management
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TOP 10 BEST WORKPLACES IN THE REAL ESTATE AND
CONSTRUCTION SECTOR

- In 2024, Saigon Real Estate Group Joint Stock Company is 
honored to be present among the Vietnam Top 10 Best    
Workplaces in the real estate investment and development 
sector. This prestigious award is organized by the Vietnam 
Business Research Joint Stock Company (Viet Research) 
collaboration with Investment Newspaper.

- The award is not only a recognition of the Corporation’s efforts 
and commitment to building an ideal working environment 
but also a clear evidence to the sustainable development. 
This award is the result of a rigorous research and evaluation 
process based on multiple criteria such as corporate culture, 
employee benefits, career development opportunities and 
employee satisfaction.

- Maintain and stabilize the Corporation’s business and production activities, innovate management 
mechanisms and enhance competitive capacity. Manage and utilize available resources to achieve 
the highest level of efficiency. 

- Continuously strengthen the workforce and build a team of managers with professional expertise,      
practical capability with ongoing attention to training and development. Indirect departments enhance 
multitasking and lean. 

- From the first quarter of 2023, the 1Office software has been implemented, gradually applying digital 
transformation and digitizing business activities. This enables greater ease and professionalism in               
production and business operations as well as in the management and administration of the Corporation’s 
activities. 

- Maintain the application of the quality management system according to the ISO 9001:2008 standard in 
construction, real estate business and construction supervision services. 

- Occupational safety is prioritized and regularly monitored. No workplace accidents occurred throughout 
the year.

 Training activities and internal events in 2024:

In 2024, the organizational structure of the Corporation's departments and member units will remain stable; 
human resource management policies will continue to be maintained and promoted; creating a stable, 
high-quality human resource to meet the Corporation’s production and business activities. The main results 
in 2024 are as follows:

- Ensure stable employment, pay salaries in accordance with regulations and prevent incidents of salary 
arrears or delays. 

- The Corporation strictly and fully complies with the current regulations on Social Insurance, Health             
Insurance and Unemployment Insurance contributions.

- The Corporation conducts training for existing personnel who have professional skills, enthusiasm and 
good ethical qualities to fill management and executive positions. At the same time, it recruits new 
cadres with high expertise to fill necessary or vacant positions in order to enhance capacity and business 
efficiency, meeting the demands of expanding business activities across various fields. 

4. Assessment concerning the labor issues

The average labor force in 2024 across the Corporation is: 234 people

The average salary in 2024: 17,770 million/person/month

The average income in 2024: 18,100 million/person/month



Organizing the program "Sending Love 2024" to celebrate the 
94th anniversary of the founding of the Communist Party of 
Vietnam (February 03,1930 – February 03,2024)

The journey back to the source on the occasion of the 77th 
anniversary of War Invalids and Martyrs Day
(July 27, 1947 – July 27, 2024)

The Corporation actively supports Thai Nguyen Province in  
overcoming the damages caused by Typhoon Yagi.
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- Over 40 years of formation and development, the Corporation has been committed to integrating social 
charity activities into business and production planning, demonstrating the Corporation's responsibility 
towards the community in order to achieve long-term sustainable development.

- With the attention and permission of the BOD, the leadership, the Trade Union and the Youth Union of the 
Corporation have mobilized youth union members and all employees to contribute funds for programs 
honoring those who have served the nation, commemorating the Day of War Invalids and Martyrs; major 
holidays; supporting Vietnamese heroic mothers; participating in collective activities such as the Green 
Summer Volunteer Campaign; supporting young union members in difficult circumstances, contributing 
fund to the Poor – for the Sea and Islands and participating in blood donation... 

 Vietnam's Economic Outlook for 2025
- According to Resolution No. 158/2024/QH15, the National Assembly has set several development targets 

for the socio-economic landscape in 2025 as follows:

- The Corporation’s social responsibility is also reflected in high-quality products and services as a            
commitment and sincere gratitude to customers for their trust and support over the years. This serves as 
motivation for the leadership and all employees of the Corporation to strive even harder with dedication, 
reputation and professionalism in the real estate investment and business sector in order to create more 
positive and happy contributions for the community.

5. Assessment concerning the corporate responsibility for the local community

7. 2025 Development Plans

6. Explanation of the Board of General Directors for Auditor’s opinions
    (if any) - (In case the auditor’s opinions are not unqualified).

None.
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- The gross domestic product (GDP) growth rate by about 6.5-7.0% and strive for about 7.0-7.5%

- Per capita GDP is projected to reach approximately 4.900 USD.

- The average consumer price index (CPI) growth rate is about 4.5%

- The average social labor productivity growth rate is about 5.3-5.4%

- In 2025, the local tourism sector has set an ambitious goal of attracting 22-23 million international visitors, 
serving 120-130 million domestic tourists

- Entering 2025, the three 'backbone' laws of the real estate market are gradually being implemented, 
creating a solid legal foundation for transparent and sustainable development. Although some                 
remaining difficulties and obstacles need to be addressed, the market is expected to recovery               
momentum and enter a new growth cycle. Projects that fully meet legal requirements will be actively 
implemented, ensuring abundant supply, price adjustments and balancing supply and demand. The 
supply in 2025 is expected to improve significantly compared to 2024, with more than 15,000 new       
products launched into the market. This presents an opportunity for citizens to access housing more easily 
while enabling real estate businesses to expand their scale and boost business operations.

- Besides the improvement in supply, market liquidity is expected to experience positive changes as           
interest rates are lowered to attractive levels, credit room remains abundant and real estate businesses 
get better access to capital. In this context, projects developed by reputable investors with assured    
construction progress, clear legal frameworks, well-established infrastructure and an emphasis on natural 
elements will become the priority choices for investors in the future

- The trend of industrial real estate continues to be a bright spot in the market, attracting foreign                    
investment. The main driving force behind this trend comes from foreign direct investment (FDI) in       
manufacturing sectors, particularly the trend of supply chain diversification and the shift of production 
away from China.

- Additionally, infrastructure development is a key factor driving the government to accelerate investment 
in major transportation projects, which is also a positive point for the industrial real estate sector. On the 
other hand, the approval of many provinces and cities' planning for the 2021–2030 period will help 
resolve some legal procedural issues related to industrial zones. These factors will enable industrial real 
estate to maintain its position and achieve sustainable growth in the future.

 Development Orientation of the Corporation in 2025:
- Focus on developing new projects.
- Expedite legal procedures to bring existing projects into operation.
- Expand investment in industrial real estate within high-tech parks.
- Strengthen the expansion of clean land reserves.
- Promote the application of technology in project management and operation.
- Strengthen the training of high-quality human resources.

Based on the market situation and the above-mentioned business strategies, the Corporation has set its 
2025 business plan with the following main indicators:

Total Investment: 1.260 billion VND

Revenue: 1.025 billion VND

Profit before tax: 400 billion VND



- Develop a plan for issuing shares to increase charter capital.

- Liquidate idle land and leftover project products to recover capital for investments.

- Actively urge in collection debt from partners.

C. Financial and Business Operations:
- Efficiently conduct litigation and enforced judgments in ongoing and completed cases.

- Focus on building the Corporation's image, brand and marketing strategy through various promotional 
activities such as organizing events, internal newsletters, websites and press coverage.

- Strengthen the inspection of the member companies’s production and business activities to promptly 
provide support and development measures, ensuring that the Corporation's production and business 
activities achieve high efficiency.

- Complete and fully implement 100% digital transformation (1Office) in the management and operations 
of the Corporation; continue to expand its application in investment activities, business operations and 
the project management of the Corporation and its subsidiaries.

- Manage and effectively utilize assets such as premises and commercial areas owned by the Corporation.

- Focusing on recruitment to supplement new human resources and enhance training and development 
of the existing staff, especially middle and senior managers, skilled professionals align with the development 
direction of the Corporation. 
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V. REPORTS AND ASSESSMENTS OF THE BOARD OF DIRECTORS
1.  Assessments of the Board of Directors on the Corporation’s operation 
Despite efforts and the basic completion of the targets set by the Board of Directors of the Corporation, 
ensuring the rights of investors, shareholders and employment for employees. The Board of General             
Directors recognized that there are still some existing issues to be addressed in 2024: 

- The planning and management process needs to be more flexible, closely aligned with market             
conditions and proactively find solutions to overcome difficulties in the management and operation of 
the Corporation's investment, production - business activities.

- Currently, The Owner’s equity of the Corporation is not commensurate with its operating scale and the 
number of projects for which the Corporation is the main investor. Therefore, to ensure financial capacity, 
it is essential to develop an increasing equity plan in order to participate in bidding for selecting investors 
in accordance with regulations.

- The senior management of the Corporation remain insufficient and do not meet the requirements of its 
operational scale. Therefore, it is necessary to intensify the recruitment 

2.  Assessment of Board of Directors on Board of General Directors’s performance
In 2024, under the direction and supervision of the BOD, the Board of General Directors proactively and 
decisively fulfilled the tasks and targets approved by the General Meeting of Shareholders; throughout the 
management process, always adhering to the law, demonstrating a high sense of responsibility,              
overcoming difficulties to develop, expand the market and seek projects for the Corporation to achieve 
high business results.

3.  Plans and Orientations of the Board of Directors
Overcoming the many challenges of 2024 and aiming for stable and sustainable development, the BOD 
has outlined the plans and directions for 2025 as follows:

A. Investment and Project Implementation:
- In 2025, the Corporation special emphasis on completing the legal documentation for projects currently 

applying for investment approval and undergoing adjustments in scale and project indicators.

- The Corporation continues negotiations with organizations and households to facilitate compensation 
and land clearance for the remaining areas within the boundaries of the Corporation's current and 
upcoming projects. Additionally, the Corporation prepares the availability of financial resources to 
ensure that projects are executed on schedule.

- Strengthen and complete the capacity profile, effectively preparing bidding documents in compliance 
with regulations in other that the Corporation participates in bidding for the selection of investors in   
localities nationwide as per the approved plan.

- For projects that have completed procedures and prepared to commence infrastructure construction 
and facilities. The Corporation, along with its partners, always pays attention to the construction        
preparation including measures for organization, supervision, coordination as well as internal and             
external project preparations. This ensures compliance with the design specifications, construction schedule 
and worker safety.

- Ensure the focused use of capital, avoiding dispersion in accordance with the plan and effectively  
meeting the investment requirements of the projects.

B. Financial and Business Operations:
- Collaborating with banks, financial institutions to finalize the bond issuance plan and seek funding    

sources to support investment activities.



- Develop a plan for issuing shares to increase charter capital.

- Liquidate idle land and leftover project products to recover capital for investments.

- Actively urge in collection debt from partners.

C. Financial and Business Operations:
- Efficiently conduct litigation and enforced judgments in ongoing and completed cases.

- Focus on building the Corporation's image, brand and marketing strategy through various promotional 
activities such as organizing events, internal newsletters, websites and press coverage.

- Strengthen the inspection of the member companies’s production and business activities to promptly 
provide support and development measures, ensuring that the Corporation's production and business 
activities achieve high efficiency.

- Complete and fully implement 100% digital transformation (1Office) in the management and operations 
of the Corporation; continue to expand its application in investment activities, business operations and 
the project management of the Corporation and its subsidiaries.

- Manage and effectively utilize assets such as premises and commercial areas owned by the Corporation.

- Focusing on recruitment to supplement new human resources and enhance training and development 
of the existing staff, especially middle and senior managers, skilled professionals align with the development 
direction of the Corporation. 
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1.  Assessments of the Board of Directors on the Corporation’s operation 
Despite efforts and the basic completion of the targets set by the Board of Directors of the Corporation, 
ensuring the rights of investors, shareholders and employment for employees. The Board of General             
Directors recognized that there are still some existing issues to be addressed in 2024: 

- The planning and management process needs to be more flexible, closely aligned with market             
conditions and proactively find solutions to overcome difficulties in the management and operation of 
the Corporation's investment, production - business activities.

- Currently, The Owner’s equity of the Corporation is not commensurate with its operating scale and the 
number of projects for which the Corporation is the main investor. Therefore, to ensure financial capacity, 
it is essential to develop an increasing equity plan in order to participate in bidding for selecting investors 
in accordance with regulations.

- The senior management of the Corporation remain insufficient and do not meet the requirements of its 
operational scale. Therefore, it is necessary to intensify the recruitment 

2.  Assessment of Board of Directors on Board of General Directors’s performance
In 2024, under the direction and supervision of the BOD, the Board of General Directors proactively and 
decisively fulfilled the tasks and targets approved by the General Meeting of Shareholders; throughout the 
management process, always adhering to the law, demonstrating a high sense of responsibility,              
overcoming difficulties to develop, expand the market and seek projects for the Corporation to achieve 
high business results.

3.  Plans and Orientations of the Board of Directors
Overcoming the many challenges of 2024 and aiming for stable and sustainable development, the BOD 
has outlined the plans and directions for 2025 as follows:

A. Investment and Project Implementation:
- In 2025, the Corporation special emphasis on completing the legal documentation for projects currently 

applying for investment approval and undergoing adjustments in scale and project indicators.

- The Corporation continues negotiations with organizations and households to facilitate compensation 
and land clearance for the remaining areas within the boundaries of the Corporation's current and 
upcoming projects. Additionally, the Corporation prepares the availability of financial resources to 
ensure that projects are executed on schedule.

- Strengthen and complete the capacity profile, effectively preparing bidding documents in compliance 
with regulations in other that the Corporation participates in bidding for the selection of investors in   
localities nationwide as per the approved plan.

- For projects that have completed procedures and prepared to commence infrastructure construction 
and facilities. The Corporation, along with its partners, always pays attention to the construction        
preparation including measures for organization, supervision, coordination as well as internal and             
external project preparations. This ensures compliance with the design specifications, construction schedule 
and worker safety.

- Ensure the focused use of capital, avoiding dispersion in accordance with the plan and effectively  
meeting the investment requirements of the projects.

B. Financial and Business Operations:
- Collaborating with banks, financial institutions to finalize the bond issuance plan and seek funding    

sources to support investment activities.

VI. CORPORATE GOVERNANCE REPORT

1. BOARD OF DIRECTORS 
A.  Members and Structure of the Board of Directors

After the Annual General Meeting of Shareholders for the fiscal year 2020 and the term 2021-2025 elected 
a new Board of Directors with 8 members, the Board of Directors convened and elected the positions of 
Chairman, Vice Chairman. The list of the Board of Directors for the term 2021-2025 as follows:

B. The committees of the Board of Directors: None.

01

02

03

04

05

06

07

08

Mr. Pham Thu 

Mr. Huynh Thanh Hai 

Ms. Tran Thi Ga 

Mr. Dang Van Phuc 

Mr. Pham Dinh Thanh 

Mr. Pham Tuan 

Mr. Nguyen Van Khoa

Mr. Kieu Minh Long 

Ms. Nguyen Thi Kim Quyen09

Chairman

Vice Chairman

Executive Member

Executive Member

Executive Member

Executive Member

Independent Member

Independent Member

Independent Member 56

0

0

3.545.637

3.716.183

963.137

2.520.252

0

17.964.257 29,94043%

0%

4,20042%

1,60523%

6,19364%

5,9094%

0%

0%

0,0009%

No. Name Position
Percentage of

share
 ownership

Number of shares 
owned/

 representative
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C. Activities of the Board of Directors
- The Board of Directors held 11 regular and extraordinary meetings to issue important and necessary Reso-

lutions and Decisions to support the Corporation’s business operations. In 2024, the BOD issued a total of 
12 Resolutions and 43 Decisions.

- The Board of Directors has closely collaborated with the Board of General Directiors, providing guidance 
to boost production and business activities, continuously seeking potential projects as a development 
foundation in the following years. The BOD members frequently consult and reach consensus on solutions 
related to investment, business operations, construction and procedures. The Board of General Directors 
consistently conducts on-site inspections of projects and construction sites to provide timely, reasonable 
and effective guidance.

D. Supervising the Board of General Directors by the Board of Directors
- The supervision of the Board of Directors with the Board of General Directors and other management staff 

will be carried out regularly in 2024 through the following activities:
+ Chairman of the Board has assigned members to carry out the task of inspecting and supervising the 

Corporation’s activities in accordance with legal regulations and the charter.
+ Command and supervise the organization of the Annual General Meeting of Shareholders for the fiscal 

year 2023.
+ Direct and supervise the business plan and the content of the Annual General Meeting of Shareholders 

proposals for the fiscal year 2023 and the proposal for obtaining shareholders' opinions in writing to 
approve the GMS resolutions.

+ Monitor the resolutions’ implementation of the General Meeting of Shareholders and the Board of 
Directors in accordance with the proposed procedures and timelines.

+ Supervise the process of information disclosure in accordance with the regulations of the State Securities 
Commission and the Ho Chi Minh City Stock Exchange to ensure the Corporation’s transparency.

+ Monitor the Corporation's operations in compliance with the regulations of the Enterprise Law, the 
Corporation’s charter and current legal regulations. 

E.  Activities of the Board of Directors Independent Members
During the year, the Independent members of the BOD fully attended all Board meetings and made 
numerous positive and objective contributions to the BOD's activities as well as those of the Corporation. 
They fulfilled their supervisory role, mitigating the risk of authority abuse by management and executives, 
contributing to safeguard the legitimate interests of shareholders, particularly minority shareholders.

01

02

03

04

05

06

07

Mr. Pham Thu 

Mr.  Huynh Thanh Hai 

Ms. Tran Thi Ga 

Mr. Dang Van Phuc 

Mr. Pham Đinh Thanh 

Mr. Pham Tuan 

Mr. Nguyen Van Khoa

Reasons for absence

11/11

11/11

11/11

11/11

11/11

11/11

10/11

(%)

100

100

100

100

100

100

91 Going on business tripChairman

Vice Chairman

Executive Member

Executive Member

Executive Member

Executive Member

Independent Member

08 Mr. Kieu Minh Long 1/11 9,1
Receiving treatment

and dismissed
since October 1, 2024

Independent Member

Ms. Nguyen Thi Kim Quyen09 3/11 27
On business trip
and appointed 

since October 1, 2024
Independent Member

No. Name Position Number of 
meetings
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Resolutions of the Board of Directors:

In 2024, the Board of Directors of Saigon Real Estate Group Joint Stock Company held 11 regular and 
extraordinary meetings to make important Resolutions related to the development orientation of the 
Corporation's production and business activities. Depending on the stage and timing of the market, 
different decisions were made with specific content as follows:

01/2024/NQ-HĐQT01 12/03/2024 100%

02/2024/NQ-HĐQT02 05/04/2024 100%

03/2024/NQ-HĐQT03 07/06/2024 100%

No. Resolution/
Decision No. Date Content Approval 

rate

05/2024/NQ-HĐQT05 19/08/2024 100%

04/2024/NQ-HĐQT04 28/06/2024 100%

The BOD’s Resolution on the last date 
for registration to organize the Annual 
General Meeting of Shareholders for 
the fiscal year 2023 is April 1, 2024.

The BOD’s Resolution on Approval of 
the plan for organizing the General 
Meeting of Shareholders and the 
reports and proposals to be presented 
at the Annual General Meeting of 
Shareholders for the fiscal year 2023.

The BOD’s Resolution on Approving 
the dissolution of Ngoc tuoc                 
Investment Company Limited.

The BOD’s Resolution on the last date 
for registration to close the list of 
shareholders to collect shareholders' 
opinions in writing is August 29,2024

06/2024/NQ-HĐQT06 05/09/2024 100%

- Approve issues of collecting        
shareholders' opinions in writing.

- Approve the Regulations on              
nomination and candidacy to elect 
additional independent members of 
the Board of Directors for the 
2021-2025 term.

- Approve the results of production 
and business activities in the first 6 
months of 2024.

- Approve the results of production 
and business activities in the first 6 
months of 2024.

- Approve the authorization for the 
Chairman of the Board of Directors to 
sign contracts and transactions 
between the Corporation and affiliated 
persons for the remainder of the 
2021-2025 term of the Board of Directors.
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07/2024/NQ-HĐQT07 18/09/2024 100%

08/2024/NQ-HĐQT08 05/04/2024 100%

09/2024/NQ-HĐQT09 16/10/2024 100%

-  Approve the content of documents to 
collect shareholders' opinions in writing.

-  Approve the content of shareholders' 
opinion collection form in writing.

-  Establish a Ballot Counting Commit-
tee to collect shareholders' opinions in 
writing.

-  Approve the rights and obligations 
of the Ballot Counting Committee.

-  Approve the implementation of 
the private stock offering according 
to the plan.

- Approval of the detailed capital 
utilization plans.

-  Approve the commitment that 
Saigon Real Estate Group Joint Stock 
Company does not violate the         
regulations on cross-ownership of the 
Enterprise Law.

-  Approve the plan of handling 
undistributed shares.

-  Approve the plan to ensure the 
share issuance complies with the 
foreign ownership ratio.

- Approval of the additional listing 
registration at the Stock Exchange 
and the additional securities            
registration at the Vietnam Securities 
Depository and Clearing                  
Corporation for the entire number of 
additionally issued shares

-  Approve the application for           
registration of private share issuance.

-  Assign the Chairman of the Board 
of Directors to decide on specific 
investment porfolio for the                 
disbursement of capital raised from 
the offering, implement necessary 
tasks, sign relevant legal documents 
and carry out procedures to        
complete the private share offering.



46ANNUAL REPORT 2024

2. BOARD OF SUPERVISORS

01

02

03

Mr. Thai Quoc Duong

Ms. Pham Thi Bich Dao

Ms. Nguyen Thi Ngoc Oanh

No. Name

Head of
 Board of Supervisors

Member of 
Board of Supervisors

Member of
 Board of Supervisors

Position
Percentage

of share
ownership 

Number of shares 
owned/

 representative

0

2.000

4.763 0,00794%

0,00333%

0%

Percentage of share ownership

A.  Members and structure of the Board of Supervisors
After the Annual General Meeting of Shareholders for the fiscal year 2020 and the term 2021-2025 elected 
a new Board of Supervisors with 3 members, the Board of Supervisors convened and elected the Head of 
the Board of Supervisors. The list of the Board of Supervisors for the term 2021-2025 as follows:

11/2024/NQ-HĐQT11 18/12/2024 100%

12/2024/NQ-HĐQT12 26/12/2024 100%

10/2024/NQ-HĐQT10 10/12/2024 100%

-  Approval of the policy of receiving 
the transfer of capital contribution at 
the price of 170,000,000,000 VND (In 
words: One hundred and seventy 
billion VND) accounting for 100% of 
the total charter capital at Song Phuc 
Tourism Limited Liability Company.

-  Approve the content of documents 
to collect shareholders' opinions in 
writting.

-  Approve the content of shareholders' 
opinion collection form in writing.

- Approve the results of production 
and business activities in the third 
quarter of 2024.

- Assign the Board of General Directors 
to strive to achieve production and 
business results in 2024.

- Approve the draft of  production 
and business activities plan for 2025.

- Approve the last date for            
registration to close the list of       
shareholders to collect shareholders' 
opinions in writing on December 23, 
2024.

- Approval of the termination of 
operations of Saigon Real Estate 
Joint Stock Company Branch - 
Real Estate Trading Floor.



B. Activities of the Board of Supervisors 
- The Board of Supervisors consists of 3 members (including 1 Head and 2 members) who have been 

assigned specific responsibilities. During the year, the Board of Supervisors held 2 regular meetings and 
participated in several meetings of the Board of Directors and Board of Management.

- The BOS conducted inspections and oversight to ensure compliance with legal regulations and the 
Corporation's charter during the management and operation of production - business activities by the 
Board of Directors ("BOD") and the Board of Management ("BOM").

- In 2024, the Board of Supervisors conducted a review of the separate and consolidated financial   
statements that have been reviewed and audited, assessed the implementation of business                
performance results and monitored the Corporation's information disclosure in accordance with 
current regulations. The BOS also inspected and supervised the implementation of Resolutions from the 
General Meeting of Shareholders and the Board of Directors as well as carried out other tasks within the 
Board of Supervisors 's functions and responsibilities.

- In 2024, the BOS did not receive any proposals or complaints from shareholders regarding the              
Corporation’s operations as well as the management and administration by the BOD and the BOM.

C. Supervising of the Board of Supervisors
Board of Directors:

- Over the past year, there have been changes in the Board of Directors’ personnel, On October 1, 2024, 
the General Meeting of Shareholders issued Resolution No. 02/2024/NQ-ĐHĐCĐ to dismiss Mr. Kieu Minh 
Long from his position as a Member of the Board of Directors and appoint Ms. Nguyen Thi Kim Quyen as 
a Board Member for the 2021–2025 term. The Board of Directors has operated in compliance with legal 
regulations in both management and production - business activities. The BOD members have actively 
engaged with a high sense of responsibility, fulfilling their functions and duties as stipulated by the           
Enterprise Law, the Corporation’s charter and the Resolutions of the General Meeting of Shareholders.

- The Board of Directors held regular meetings to discuss opinions, assess the Corporation's production - 
business activities and reached consensus on issuing Resolutions and Decisions related to the                 
Corporation's operations within the scope of the BOD's responsibilities and authority. The Resolutions and 
Decisions issued by the Board of Directors adhered to the procedures and processes in accordance with 
the Corporation's charter, the Enterprise Law and legal regulations, specifically;

- During the year, the BOD issued 12 Resolutions and 43 Decisions to direct and address various matters. 
The common purpose of the BOD's Resolutions is to maximize shareholder value and ensure the            
Corporation's developmental orientation according to the Resolutions of the General Meeting of  
Shareholders.

Board of Management:
- The Board of Management complied with legal regulations and fulfilled its duties in managing the 

Corporation's production and business activities in accordance with the direction of the General 
Meeting of Shareholders and the Board of Directors.

- Over the past year, the Board of Management has made significant efforts to ensure the effective   
operation of production and business activities; manage and utilize the Corporation's resources in terms 
of capital, assets, and labor; fulfill obligations to the State; safeguard the rights of shareholders and    
benefits for employees. Reports and information disclosures have been carried out fully and in                 
accordance with regulations.

- 2024 continued to be a challenging year for the real estate sector. The Board of Management has 
proposed various solutions to address issues while carrying out business and production tasks in line with 
the Board of Directors' strategic direction. Simultaneously, the Corporation focused on strengthening, 
building and training the management team to enhance their practical skills and operational               
capabilities in order to meet the Corporation's current demands.
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D. The coordination among the Board of Supervisors with the Board of Management, Board of Directors
- The coordination among the Board of Supervisors with the Board of Directors, the Board of                   

Management and Shareholders always adhering to legal regulations to serve the common benefit of 
the Corporation and Shareholders, ensuring independence and continuity. This is reflected in key  
activities such as:

- The BOS is provided with complete and timely documents and information regarding the                    
management and administration of the Corporation’s production and business activities in                     
accordance with regulations.

- BOS fully participates in all regular meetings of the Board of Directors and the Board of Management.

- The BOS regularly exchanges information with members of the BOD and BOM on issues related to 
governance, management and risk management.

- All recommendations from the BOS to the BOD and the BOM are carefully considered, implemented 
and responded to promptly.



B. Activities of the Board of Supervisors 
- The Board of Supervisors consists of 3 members (including 1 Head and 2 members) who have been 

assigned specific responsibilities. During the year, the Board of Supervisors held 2 regular meetings and 
participated in several meetings of the Board of Directors and Board of Management.

- The BOS conducted inspections and oversight to ensure compliance with legal regulations and the 
Corporation's charter during the management and operation of production - business activities by the 
Board of Directors ("BOD") and the Board of Management ("BOM").

- In 2024, the Board of Supervisors conducted a review of the separate and consolidated financial   
statements that have been reviewed and audited, assessed the implementation of business                
performance results and monitored the Corporation's information disclosure in accordance with 
current regulations. The BOS also inspected and supervised the implementation of Resolutions from the 
General Meeting of Shareholders and the Board of Directors as well as carried out other tasks within the 
Board of Supervisors 's functions and responsibilities.

- In 2024, the BOS did not receive any proposals or complaints from shareholders regarding the              
Corporation’s operations as well as the management and administration by the BOD and the BOM.

C. Supervising of the Board of Supervisors
Board of Directors:

- Over the past year, there have been changes in the Board of Directors’ personnel, On October 1, 2024, 
the General Meeting of Shareholders issued Resolution No. 02/2024/NQ-ĐHĐCĐ to dismiss Mr. Kieu Minh 
Long from his position as a Member of the Board of Directors and appoint Ms. Nguyen Thi Kim Quyen as 
a Board Member for the 2021–2025 term. The Board of Directors has operated in compliance with legal 
regulations in both management and production - business activities. The BOD members have actively 
engaged with a high sense of responsibility, fulfilling their functions and duties as stipulated by the           
Enterprise Law, the Corporation’s charter and the Resolutions of the General Meeting of Shareholders.

- The Board of Directors held regular meetings to discuss opinions, assess the Corporation's production - 
business activities and reached consensus on issuing Resolutions and Decisions related to the                 
Corporation's operations within the scope of the BOD's responsibilities and authority. The Resolutions and 
Decisions issued by the Board of Directors adhered to the procedures and processes in accordance with 
the Corporation's charter, the Enterprise Law and legal regulations, specifically;

- During the year, the BOD issued 12 Resolutions and 43 Decisions to direct and address various matters. 
The common purpose of the BOD's Resolutions is to maximize shareholder value and ensure the            
Corporation's developmental orientation according to the Resolutions of the General Meeting of  
Shareholders.

Board of Management:
- The Board of Management complied with legal regulations and fulfilled its duties in managing the 

Corporation's production and business activities in accordance with the direction of the General 
Meeting of Shareholders and the Board of Directors.

- Over the past year, the Board of Management has made significant efforts to ensure the effective   
operation of production and business activities; manage and utilize the Corporation's resources in terms 
of capital, assets, and labor; fulfill obligations to the State; safeguard the rights of shareholders and    
benefits for employees. Reports and information disclosures have been carried out fully and in                 
accordance with regulations.

- 2024 continued to be a challenging year for the real estate sector. The Board of Management has 
proposed various solutions to address issues while carrying out business and production tasks in line with 
the Board of Directors' strategic direction. Simultaneously, the Corporation focused on strengthening, 
building and training the management team to enhance their practical skills and operational               
capabilities in order to meet the Corporation's current demands.

A.  Salary, rewards, remuneration and benefits of the Board of Directors, the Board of General Directors 
and the Board of Supervisors 
The income of members of the Board of Directors, the Board of Supervisors and the Board of General 
Directors paid in 2024 is 1.018.000.000 VND.

B.  Transactions of Internal Persons and Affiliated Persons with shares of the Corporation
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D. The coordination among the Board of Supervisors with the Board of Management, Board of Directors
- The coordination among the Board of Supervisors with the Board of Directors, the Board of                   

Management and Shareholders always adhering to legal regulations to serve the common benefit of 
the Corporation and Shareholders, ensuring independence and continuity. This is reflected in key  
activities such as:

- The BOS is provided with complete and timely documents and information regarding the                    
management and administration of the Corporation’s production and business activities in                     
accordance with regulations.

- BOS fully participates in all regular meetings of the Board of Directors and the Board of Management.

- The BOS regularly exchanges information with members of the BOD and BOM on issues related to 
governance, management and risk management.

- All recommendations from the BOS to the BOD and the BOM are carefully considered, implemented 
and responded to promptly.

3. TRANSACTIONS, REMUNERATIONS AND BENEFITS OF THE BOARD OF 
DIRECTORS, BOARD OF GENERAL DIRECTORS AND BOARD OF               
SUPERVISORS
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No.

Number 
of shares

Number of shares
owned at the end

Reasons for 
increasing, 
decreasing 

(buying,
selling, 

converting, 
rewarding,

etc.)

Number of shares 
owned at the 

beginning of the 
periodTransaction

executor

Relationship
with internal

persons
Percentage

%
Number 
of shares

Percentage
%

01 987.237 1,6454% SellingMr. Dang Van Phuc Member of Board
 of Directors 967.137 1,60523%

02 3.521.537 5,8692% BuyingMr. Pham Tuan Member of Board
of Directors 3.545.637 5,9094%

03 30.724 0.0512% SellingMr. Pham Thao
Mr. Pham Thu’s

brother Chairman
of Board of Directors

20.924 0,03487%

04 20.600 0,034% SellingMs. Tran Ngoc My Trang 
Mr. Pham Dinh Thanh’s

wife  Member
of Board of Directors

12.700 0,02116%

05 21.863 0,036% SellingMr. Thai Quoc Duong Head of Board 
of Supervisors 4.763 0,00794%

06 15.000 0,025% SellingMs. Pham Thi Bich Dao Member of Board 
of Supervisors 2.000 0,00333%

07 779.977 1,3% Selling
Trade Union of
Saigon Real Estate
Group J.S.C

0 0%



C. Transactions between the Corporation and its affiliated persons or between the Corrporation and its 
Major Shareholders, Internal Persons and Affiliated Persons
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No. Name of organization/
 individual

Relationship with
the Company

Transaction
nature

Total
transaction

value

Ms. Tran Thi Tuyet Mai Mr. Pham Thu's wife05
790.131.907

Interest that the
Corporation must
to pay

The Corporation
borrows money 700.000.000

Interest that the
Corporation must
to pay

5.522.415.663

The Corporation
borrows money 15.500.000.000

The Corporation
pays off its debts 14.547.000.000

Mr. Pham Dinh Thanh Member of 
Board of Directors06

Interest that the
Corporation must
to pay

7.626.370.595

The Corporation
paid off its debts 24.891.800.000

The Corporation
borrows money 27.100.000.000

Mr. Pham Thu Chairman 
of the Board03

Service Revenue 35.556.597

Interest that the
Corporation lent 2.213.199.071

The Corporation lent

Thai Binh Duong
Company paid off
its debt

2.000.000.000

2.314.000.000

01
Thai Binh Duong Real 
Estate Business Investment 
Joint Stock Company

The company 
with key

management 
members

Affiliated 
company

66.167.430

Service Provision

Service Revenue

5.865.707.409
02

Do Thi Construction Design 
- Consultancy Joint Stock 
Company

3.000.000.000
The Corporation
borrows money

3.303.371.786
Interest that the
Corporation must
to pay

The Corporation
pays off its debts 533.280.000

Mr. Pham Tuan07 Member of 
Board of Directors

267.374.371Ms. Nguyen Thi Nguyen Mr. Pham Thu's
motther04

Interest that the
Corporation must
to pay
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D. Assessing the Implementation of regulations on corporate governance:
The activities of the Board of General Directors always comply with the law and the Corporation’s charter.

4.  Risk management

A. Main objectives of Risk management

- Develop optimal risk management mechanisms and policies to help the Corporation implement future 
plans consistently with effective control throughout its operations.

- Strengthen the ability to make strategic guidance and business decisions based on a thorough and  
comprehensive understanding of the Corporation’s operations, business environment, opportunities and 
challenges.

- Contribute to the effective allocation and utilization of resources within the Corporation.

- Minimize errors in all aspects of the Corporation.

- Safeguard and enhance the Corporation's assets and brand image.

- Optimize operational efficiency.

B. Risk management process:

Risk
analysis

      Risk 
management

Risk
monitoring

Risk 
dentification

1. 2. 3. 4.
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Ms. Tran Thi Ga 16.300.000.000

2.150.000.000

08

791.848.355

Mr. Thai Quoc Duong Head of Board 
of Supervisors 40.279.45009

Interest that the
Corporation must
to pay

Member of 
Board of Directors

The Corporation
borrows money

Interest that the
Corporation must
to pay

The Corporation
pays off its debts
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C. Identification, analysis and risk control measures:

- Using financial leverage prudently and 
maintaining a safe debt ratio within 
controllable limits.

- Establish relationships with various 
credit institutions to diversify mobilized 
capital.

- Maintain sufficient cash reserves for 
business operations,  medium-to-long-term 
credit grow with preferential, fixed interest 
rates from large and reputable financial 
institution.

- Strictly regulate and thoroughly   
negotiate about payment terms of 
investment cooperation contracts.

- Proactively review and evaluate the 
financial situation at each point in 
time, the liquidity of each project, etc., 
to prepare appropriate risk prevention 
plans.

Financial
risks

Type of risk Risk identification Control measures

Policy and 
legal risks

- The operational environment of the 
Corporation is governed by many 
legal regulations such as the Law on 
Enterprises, Securities, Tax,                     
Investment, Real Estate Business, 
Housing, Land, Construction, etc. The 
legal documents are continuously 
issued and updated that cause the 
Corporation to be unable to promptly 
grasp, adapt and adjust, leading to 
the risk of non-compliance.

- Currently, legal system in Viet Nam is 
still in the process of being finalized 
with many amendments that lead to 
numerous changes and inconsistencies, 
affecting the Corporation’s plans and 
business operations.

- The process of developing a real 
estate project requires going through 
many approval steps at various levels 
and agencies, leading to extended 
implementation time.

- Interest rate fluctuations in the market 
affect interest expense, significantly 
impacting the Corporation’s business 
operations.

- The mobilized capital is affected by 
the tightened regulations on          
lending/funding activities from Credit 
Institutions/Investment Funds.

- The adverse market conditions have 
impacted investors, causing a 
decline in finances. This could lead to 
delayed payments and bad debts, 
affecting the corporation's cash flow.

- The financial burden and debt   
repayment obligations arise when 
the bank's credit contracts, partner 
agreements reach maturity and 
loans with related parties become 
due for payment.

- Monitor, research and update legal 
documents related to the Corporation’s 
operations.

- Build and recruit a professional legal 
team, continuously updating the 
latest changes in policies.

- Legal consulting, drafting and reviewing 
the content for all documents and 
contracts signed.
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Land
clearance

risks

The land clearance is considered an important 
task in the project implementation process. 
Delays and prolonged timelines in land       
clearance due to unresolved legal procedures 
or lack of cooperation from residents can 
negatively impact construction progress, 
increase costs and cause significant losses 
during the Corporation’s investment and 
construction process.

Environmental
and 

social risks

During the development of projects (air 
pollution, noise, water sources, etc.), 
there can be changes to resources and 
the ecological environment in   
surrounding areas or changes to the 
economic, social, and people's            
livelihood around the project area.

- Supervise and treat waste sources, dust 
from soil, sand, and stone, ensuring daily 
sanitation in the construction area.

- Minimize construction noise by using  
eco - friendly, clean, and lightweight 
materials during the building process 
and limiting nighttime construction 
activities.

- Save energy resources.

- Enhance to propagate environmental 
protection regulations to all employees. 
In addition, the Corporation always 
orientate to design and develop green, 
environmentally friendly real estate 
projects.

Human
resource

risks

- The quality of the human resources does 
not meet the development require-
ments of the Corporation.

- The shortage of highly skilled personnel, 
employees taking on multiple position 
has led to work overload.

- Implement comprehensive restructuring 
and reorganize the workforce in             
accordance with the new situation.

- Organize training programs for soft skills 
and enhance professional qualifications 
for employees in various positions.

- Continuously improve the quality of the 
working environment; establish a          
desirable salary, bonus, and welfare 
mechanism to encourage long-term 
commitment of employees.

- Make a specific recruitment plan and 
collaborate with reputable recruitment 
partners to fill positions that need to be 
upgraded and expanded.

Natural disasters, epidemics, floods,         
landslides, fires, earthquakes, etc., are 
unavoidable risks that are beyond     
control but have a direct impact on the 
economy as well as business operations.

Natural 
disaster 

and 
epidemic 

risks

- Proactively monitor the actual                
developments closely and provide 
timely and appropriate preventive  
measures

- Regularly monitor, inspect, maintain 
machinery and equipment, provide full 
personal protective equipment and 
training on occupational safety and fire 
prevention for all employees.

Develop a detailed and reasonable land 
clearance compensation plan that ensures 
harmony and fairness in the rights and interests 
of all relevant parties.
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1.  Auditor’s opinions 

2.  Audited Consolidated Financial Statements 

VII.  2024 FINANCIAL STATEMENTS

CHAIRMAN OF THE BOARD

Mr. PHAM THU

( Statements attached )
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