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Tên tiếng Anh :
CUONG THUAN IDICO DEVELOPMENT INVESTMENT 

CORPORATION

Stock Code : CTI

Enterprise 

Registration 
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:

No. 3600459834, first issued on September 19, 

2007, amended for the 14th time on February 1, 

2024, issued by the Department of Planning and 

Investment of Dong Nai Province

Charter Capital : VND 629,999,970,000
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Website : www.cuongthuan.vn

Email : info@cuongthuan.vn
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No. 168, Quarter 11, An Binh Ward, Bien Hoa City, 

Dong Nai Province
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2000 2024

On May 3, 2000, 
Cuong Thuan 
Co., Ltd. officially 
c o m m e n c e d 
operations with 
initial charter capital 
of VND 4,612,860,000.

On December 6, 
2024, the People’s 
Committee of Dong 
Nai Province issued 
a decision approving 
the Construction 
Stone Exploitation 
and Processing 
Project at Thien Tan 
10 quarry, marking 
an important 
milestone in the 
company’s strategy 
for mineral resource 
development and 
overall growth.

Cuong Thuan JSC was 
renamed to Cuong Thuan 
IDICO Development Investment 
Corporation (CTI).

2008

On March 19, 2010, CTI was 
officially listed on the Ho Chi 
Minh City Stock Exchange 
with charter capital of VND 
150,000,000,000.

2010

On May 9, 2017, CTI established 
a subsidiary named “Cuong 
Thuan CTI Tourism Joint Stock 
Company.” On July 29, 2017, 
the company increased its 
charter capital from VND 
429,999,970,000 to VND 
629,999,970,000 through an 
Employee Stock Ownership 
Plan (ESOP) and issuance to 
strategic shareholders.

2017

On January 20, 2015, CTI 
officially traded an additional 
17,999,997 shares on the Ho 
Chi Minh City Stock Exchange, 
raising its charter capital from 
VND 150,000,000,000 to VND 
329,999,997,000.

2015

On March 15, 2019, the Board 
of Directors approved the 
issuance of private bonds 
to fund the development of 
the company’s stone mining 
business.

On June 1, 2021, the BOD 
approved the issuance of 
private bonds to invest in the 
exploitation and processing of 
construction stone at the Thien 
Tan 10 quarry and to supplement 
the company’s working capital.

2019

2021

On January 16, 2020, the Board 
of Directors approved the 
cancellation of the private bond 
issuance plan according to 
Resolution No. 17/2019/NQ-BOD 
dated December 26, 2019. On 
March 27, 2020, the BOD approved 
the transfer of Tan Cang 8 quarry 
to Hung Vuong Construction Co., 
Ltd. for VND 400 billion. On April 
10, 2020, the BOD decided not to 
transfer the Phan Thiet - Dong Nai 
BOT toll project. On October 8, 2020, 
the BOD approved investment in 
Sam CTI Investment Joint Stock 
Company with a contribution of 
VND 40,000,000,000, accounting 
for 40% of Sam CTI’s charter capital.

2020On October 21, 2016, the 
company increased its charter 
capital to VND 429,999,970,000.

2016

On September 19, 2007, the 
company officially converted 
to a joint stock company. On 
December 6, 2007, Cuong Thuan 
JSC became a member of the 
Southern Urban and Industrial 
Development Investment 
Corporation (IDICO).

2007

FORMATION AND DEVELOPMENT HISTORY2
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OUTSTANDING AWARDS

 » Certificate of Vietnamese Brand for Cuong 
Thuan hot mix asphalt products, awarded by 
the Vietnam Union of Science and Technology 
Associations;

 » ISO 9001:2008 Quality Management System 
Certificate, issued by the Directorate for 
Standards, Metrology and Quality of Vietnam;

 » In 2018, Cuong Thuan IDICO was the only 
company in Dong Nai Province to be listed 
among the Top 50 Most Efficient Businesses 
in Vietnam;

 » Certificate of Membership in the Vietnamese 
Brand Community;

 » Vietnamese Brand Golden Cup for hot mix 
asphalt products;

 » Vietnamese Brand Golden Cup for concrete 
drainage pipe products.

3

CTI
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BUSINESS SECTORS & BUSINESS LOCATIONS

No. Business Sectors

1 Design and construction of civil, industrial, transportation, and irrigation projects;

2 Site leveling and land reclamation;

3
Production and supply of reinforced concrete pipes using centrifugal and vibration pressing 

technology, as well as hot mix asphalt;

4
Investment in infrastructure projects under models such as BT (Build-Transfer), BOT (Build-

Operate-Transfer), BOO (Build-Own-Operate), etc.;

5 Processing of soil, stone, and sand;

6 Transportation of goods by road and waterway;

7 Trading of construction materials;

8 Trading and leasing of construction machinery and equipment;

9 Real estate investment and business, along with other commercial and service activities.

BUSINESS SECTORS BUSINESS LOCATIONS

The company operates mainly in Dong Nai Province and other provinces and cities in the Southeast region 

of Vietnam. This is the most economically developed area in the country, with a high population and 

leading GDP. It also has other advantageous socioeconomic conditions. Additionally, it is a top destination 

for foreign direct investment (FDI) in Vietnam, particularly in the provinces of Dong Nai, Binh Duong, and 

Ho Chi Minh City.

4
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ORGANIZATIONAL STRUCTURE

GOVERNANCE MODEL

The company applies a governance model in accordance 
with Point a, Clause 1, Article 137 of the 2020 Law on Enterprises 
of Vietnam. This model includes the General Meeting of 
Shareholders, the Board of Directors, the Supervisory Board, 
and the General Director.

 » General Meeting of Shareholders (GMS)

Comprising all voting shareholders, this is the highest 
decision-making body of the Company.

 » HBoard of Directors (BOD)

The managing body of the Company, with full authority to 
represent the Company in deciding and executing rights 
and obligations not under the jurisdiction of the GMS. The 
BOD consists of 7 members and is responsible for overseeing 
the General Director and other executive departments.

 » Supervisory Board (BOS)

Currently composed of 3 members. Its role is to ensure 
accountability and provide oversight of the BOD and 
executive management in operations, accounting, 
statistics, and financial reporting, ensuring accuracy, 
legality, consistency, and transparency.

 » Executive Board (General Director and Deputies)

Includes 1 General Director and several Deputy General 
Directors, appointed by the BOD. The General Director 
leads and manages daily business operations, and is 
accountable to the BOD and GMS for all decisions related to 
the Company’s business activities.

5



16 Annual Report 2024 17CUONG THUAN IDICO DEVELOPMENT INVESTMENT CORPORATION - CTI

DEPUTY CEO OF 
ADMINISTRATION AND 

HUMAN RESOURCES

DEPUTY CEO OF 
CONSTRUCTION AND 

TECHNICAL

DEPUTY CEO OF 
FINANCE

HUMAN RESOURCES 
DEPARTMENT

TECHNICAL DEPARTMENTACCOUNTING 
DEPARTMENT

MATERIAL DEPARTMENT

NATIONAL HIGHWAY 1 
TOLL STATION

TL 16 TOLL STATION

NATIONAL HIGHWAY 91 
TOLL STATION

GAS STATION

MECHANICAL REPAIR
MECHANICAL TRANSPORT 

ENTERPRISE

MOTOR VEHICLE 
INSPECTION STATION

PROJECT MANAGEMENT 
BOARD

GENERAL MEETING OF SHAREHOLDERS

SUPERVISORY BOARD

BOARD OF DIRECTORS

CEO 

DEPUTY CEO

DEPUTY CEO OF 
PRODUCTION AND 

BUSINESS

DEPUTY CEO 
OF PROJECT 

DEVELOPMENT

A DEPUTY CEO OF 
LEGAL AFFAIRS

DEPUTY CEO OF 
PLANNING AND 

INVESTMENT

BUSINESS DEPARTMENT PROJECT MANAGEMENT 
BOARD 01

LEGAL DEPARTMENT
BOT PROJECT - BIEN HOA 

BYPASS ROAD

PRECAST CONCRETE 
PLANT

PROJECT MANAGEMENT 
BOARD 02

QL 91-91B CAN THO - 
AN GIANG PROJECT

ĐOI CHUA 3 STONE 
MINING PLANT

PROJECT BIDDING BOARD
A BOT PROJECT - ROAD 

319 EXTENSION AND 
INTERCHANGE WITH HO 
CHI MINH CITY - LONG 

THANH - DAU GIAY 
EXPRESSWAY

MỎ KHAI THÁC ĐÁ 
XUÂN HÓA

BOT PROJECT - 
DEDICATED ROAD 

FOR TRANSPORTING 
CONSTRUCTION 

MATERIALS

XUAN HOA STONE MINING 
PLANT

DOMESTIC 
WATERWAY PORT

5 ORGANIZATIONAL STRUCTURE

Commited

to Trust
ORGANIZATIONAL CHART

Corporation

Cuong Thuan IDICO Development Investment



18 19

5

SUBSIDIARIES AND AFFILIATED COMPANIES

No. Company Name Address Main Business Activity

CTI's 

Ownership 

Ratio

1
Dong Thuan 
Investment Joint 
Stock Company

No. 315 Vo Nguyen Giap 
Street, Phuoc Tan Ward, 
Bien Hoa City, Dong Nai 
Province, Vietnam.

Investment in the construction, 
exploitation, and business of urban 
technical infrastructure under the 
Build-Operate-Transfer (BOT) 
contract method; Construction 
of civil works, transportation 
infrastructure, etc.

Real estate business, ownership or 
lease of land use rights.

83.10%

2
Quoc Lo 91 Can Tho - 
An Giang Investment 
JSC

No. 315 Vo Nguyen Giap 
Street, Phuoc Tan Ward, 
Bien Hoa City, Dong Nai 
Province, Vietnam.

Construction of transportation 
infrastructure. Investment in the 
construction of transportation 
works (under the Build-Operate-
Transfer (BOT) contract method); 
Construction of various types of 
buildings, other civil engineering 
works; Toll collection services.

59.57%

3
An Thuan Phat BOT 
Investment JSC

No. 315 Vo Nguyen Giap 
Street, Phuoc Tan Ward, 
Bien Hoa City, Dong Nai 
Province, Vietnam.

Construction of transportation 
infrastructure (under the Build-
Operate-Transfer (BOT) contract 
method); Construction of public 
utility works; Various types of 
buildings, other civil engineering 
works; Toll collection services.

95.25%

No. Company Name Address Main Business Activity

CTI's 

Ownership 

Ratio

4
Cuong Thuan CTI 
Vehicle Registry 
Corporation

No. 370/2A Vo Nguyen 
Giap Street, Phuoc Tan 
Ward, Bien Hoa City, 
Dong Nai Province, 
Vietnam.

Sale of automobiles and other 
motor vehicles.

Maintenance and repair of 
automobiles and other motor 
vehicles.

Technical inspection and analysis; 
Details: Vehicle inspection for 
motor vehicles.

93.67%

5
BOT 319 Cuong Thuan 
CTI JSC

No. 315 Vo Nguyen Giap 
Street, Phuoc Tan Ward, 
Bien Hoa City, Dong Nai 
Province, Vietnam.

Construction of transportation 
infrastructure (under the Build-
Operate-Transfer (BOT) contract 
method); Construction of public 
utility works; Construction of 
various types of buildings, other 
civil engineering works; Toll 
collection services.

67.53%

6
Cuong Thuan CTI 
Tourist Corporation

No. 01B, Ton Duc Thang 
Street, Group 3B, KP8, 
Vinh An Town, Vinh 
Cuu District, Dong Nai 
Province, Vietnam.

Hotel and guesthouse business, 
restaurant and catering services, 
tour operation, domestic waterway 
passenger transportation...

100.00%

ORGANIZATIONAL STRUCTURE

CUONG THUAN IDICO DEVELOPMENT INVESTMENT CORPORATION - CTIAnnual Report 2024
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With the motto: “ALL FOR CUSTOMER SATISFACTION”, Cuong Thuan IDICO strives to become a leading 

brand in Vietnam in the field of construction materials, reinforced concrete pipes using vibration 

pressing technology, and the construction of infrastructure works.

Mission: 

 » Increase value for shareholders, improve the material and spiritual well-being of employees, 

and bring benefits to society.

 » Through the quality of products, works, and comprehensive services, we aim to bring satisfaction 

to customers across all market segments.

 » Construct high-quality projects with aesthetic value, create infrastructure foundations for local 

development, and contribute to the transformation of the country.

DEVELOPMENT ORIENTATION

Main goals 

Product development

 » Improve technology to enhance quality, reduce costs, lower product prices, and strengthen 

core product competitiveness.

 » Develop new products to meet market demands in the field of transport socialization and 

social infrastructure construction.

 » Focus on priority areas such as mining (stone and sand quarries), and petroleum business 

sectors approved by competent authorities.

 » Integrate enterprise development with environmental protection.

Market development

 » Proactively seek stable sources of input materials.

 » Expand and develop the domestic consumption market.

 » Seek opportunities to export products to neighboring countries.

Medium & long-term strategies

6

The Company always pays close attention to environmental protection 

activities and is committed to strictly complying with environmental 

protection regulations according to the goals set out. During the entire 

production and business process, the main objective is to minimize the 

use of products, raw materials, and substances containing harmful 

components that negatively affect the environment.

Responding to the global green economy trend, the Company makes 

maximum efforts to use environmentally friendly and recycled materials. 

This is not only a cost-saving strategy but also plays an important role 

in protecting the environment, reducing waste, and minimizing negative 

impacts on nature.

The Company also places special importance on promoting 

environmental awareness among its staff. Activities such as afforestation, 

minimizing the negative effects of emissions and wastewater, and 

stopping pollution-causing behaviors such as forest burning or 

releasing toxic substances into the environment are always prioritized 

and regularly organized. The Company considers this an important part 

of its sustainable and community-responsible development strategy.

G
oals of

SUSTA
IN

A
BLE D

EV
ELO

PM
EN

TThe Company continuously maintains and improves its organizational 

structure and management system in accordance with established 

standards, aiming to create sustainable value for shareholders, 

employees, and society. This not only reflects the Company’s 

commitment to operational efficiency but also demonstrates its social 

responsibility to the community.

The Company is committed to building a safe working environment 

where there are no factors harmful to the health and life of workers, 

partners, customers, and the community. Safety measures are always 

strictly implemented and inspected to ensure a healthy workplace and 

the protection of everyone’s rights.

In addition, the Company actively supports local charitable activities 

and participates in community-focused projects. Participation in such 

activities is not only a responsibility but also a long-term commitment 

by the Company to contribute to sustainable development and improve 

the quality of life for the community.

02

01 Environmental goals

Social and community goals
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ECONOMIC RISKS

Cuong Thuan IDICO operates in multiple sectors, 
primarily focusing on mineral resource exploitation, 
construction, and operation of BOT projects in 
the Southern and Western regions. Due to these 
characteristics, CTI’s business activities are directly 
affected by macroeconomic fluctuations. When 
the economy maintains stable growth, inflation 
is well-controlled, and investment remains at a 
reasonable level, it creates favorable conditions for 
the Company to grow. Conversely, in the case of 
economic recession, surging inflation, or decreased 
investment, CTI’s business results will certainly 
suffer negative impacts.

In 2024, Vietnam continued to face economic 
challenges from global geopolitical instability, 
sluggish recovery in international trade, and weak 
demand in major markets. Strategic competition 
among major economies, the Russia–Ukraine 
conflict, and military tensions in the Middle East 
are key factors putting considerable pressure on 
the global economy, thereby affecting Vietnam. 
However, according to the General Statistics Office, 
Vietnam’s GDP in 2024 grew by 7.09%, significantly 
exceeding the growth target of 6–6.5% and much 
higher than the same period last year.

Meanwhile, the real estate sector continued to face 

many obstacles due to the market’s incomplete 
recovery from prolonged difficulties. The corporate 
bond market remains unstable, with rising delays in 
principal and interest payments, putting pressure on 
the economy as a whole and on related enterprises. 
Although the consumer price index is forecasted to 
rise slightly, the level remains insufficient to drive 
a clear economic recovery. Regarding inflation, 
although there are signs of improvement, it is still 
high, leading to increased pressure on production 
and operational costs. Fuel prices, though slightly 
lower, are still insufficient to completely eliminate 
cost pressures in production and construction.

Solution: In response to these circumstances, CTI 
has proactively implemented decisive solutions to 
effectively cope with economic risks. The Company 
places special emphasis on enhancing the control, 
analysis, and forecasting of macroeconomic 
developments that may impact business 
operations. In addition, CTI has developed flexible 
response scenarios and contingency plans to 
minimize the adverse effects of economic and 
geopolitical fluctuations. These efforts will help the 
Company maintain stability and aim for sustainable 
development in the future.

RISKS7
LEGAL RISKS

As a publicly listed joint stock company on the 
Ho Chi Minh City Stock Exchange (HOSE), the 
Company’s operations are governed by the legal 
system, policies, and regulations of Vietnam. These 
legal documents include, but are not limited to, 
the Law on Enterprises, the Securities Law, relevant 
Decrees and Circulars on the stock market, as well 
as regulations and decisions from HOSE and VSDC. 
Especially in capital mobilization activities, the 
Company uses private placement bonds, meaning 
all bond-related activities must comply with 
regulations from state agencies and bondholders, 
ensuring transparency and legal compliance.

In terms of production and business operations, 
the Company must comply with the Construction 
Law, Bidding Law, Contractor Law, and Investment 
Law, as well as related sub-law documents such 
as the Decree on Investment Project Management, 
Decree on Construction Quality Management, 
Decree on Public-Private Partnership Investment, 
and other relevant regulations. Especially during 
its operations, the Company must apply for 
various licenses and approvals from Government 
agencies, Ministries, Departments, and in some 
cases, must amend or renew licenses as required 
by the competent authorities.

Furthermore, obtaining licenses for mineral 
exploitation—especially stone quarrying—is 
becoming increasingly difficult. Environmental 
protection requirements are also becoming stricter, 
increasing the complexity of legal procedures 
related to mining operations. The issuance or 
extension of mining licenses, particularly for deeper 
exploitation, requires strict compliance with legal 
regulations and often faces challenges related to 
licensing conditions or changes.

Legal risks to the Company may arise when legal 
regulations—especially those related to securities 
activities and business operations—change rapidly 
or unexpectedly. This can negatively impact the 
Company’s operations and business performance. 
Given that Vietnam’s legal system is still evolving, 
legal changes are inevitable. This is evident through 
recent amendments and enactments of key laws 
such as the revised Law on Real Estate Business and 
the revised Housing Law.

Solution: In light of these legal changes, the 
Company is always proactive in updating the 
latest legal documents related to its production 
and business fields and other related areas. 
The Company also develops appropriate legal 
strategies and promptly adjusts in each period to 
protect its interests and maintain efficient business 
operations.
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ENVIRONMENTAL RISKS
The Company’s construction stone mining 

operations are limited by finite reserves and also 

have certain impacts on the natural environment 

and surrounding communities. The mining, 

processing, and transportation of stone products 

may negatively affect ecosystems and significantly 

alter the landscape of the mining area. Aware of 

this issue, the Company strictly complies with all 

government environmental protection regulations 

and policies.

INTEREST RATE RISKS
In 2024, the global economy continued to face many 

challenges due to geopolitical uncertainties and 

monetary policy shifts in major economies. Although 

inflation showed signs of easing, it remained at a 

high level, prompting many countries to maintain 

tight monetary policies, particularly through interest 

rate hikes. In Vietnam, the State Bank reduced 

lending rates by 0.44% to support businesses and 

citizens while still controlling inflation. This decision 

is expected to have a notable impact on the general 

interest rate level in the market.

Cuong Thuan IDICO Investment and Development 

Joint Stock Company uses both short-term and 

long-term loans to fund its operations. Therefore, 

any fluctuation in interest rates can directly 

impact its financial costs and business efficiency. 

When interest rates rise, borrowing costs increase, 

resulting in greater financial burdens and negatively 

affecting the Company’s profitability.

RISKS7

Solution: The Company focuses on investing in 

modern equipment and technology, continuously 

upgrading and improving machinery and 

production processes to minimize negative impacts 

on the environment and landscape. In addition, 

the Company implements various environmental 

protection measures throughout its operations, 

such as minimizing air, water, and soil pollution, 

optimizing resource reuse, and closely controlling 

waste generation.

These environmental protection efforts not only 

ensure full legal compliance but also contribute 

positively to natural resource conservation 

and enhance the quality of life for surrounding 

communities.

Solution: To proactively manage and minimize 

interest rate risks, CTI is implementing measures 

such as restructuring short-term and long-term 

loans and optimizing the use of financial leverage. 

Additionally, the Company closely monitors market 

interest rate trends to develop the most flexible and 

appropriate financial strategies. The Company’s top 

priority is to maintain a stable and secure financial 

structure, ensuring effective response to market 

fluctuations while continuing to aim for sustainable 

development in the future.

25CUONG THUAN IDICO DEVELOPMENT INVESTMENT CORPORATION - CTIAnnual Report 2024
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COMPETITIVE RISKS

As Vietnam continues to deepen its international 

economic integration, opportunities for domestic 

enterprises have increased, but so has the level of 

competition. The participation of foreign companies 

in the domestic market has intensified competition, 

especially in the field of transportation infrastructure 

and construction.

Additionally, both domestic and international 

enterprises and joint ventures have strong market 

influence and actively participate in bidding for 

transportation construction projects, reducing the 

Company’s chances of securing such projects. 

With the rapid development of transportation 

infrastructure and increasing demands for the 

quality of toll roads, enterprises are now required to 

focus not only on the construction phase but also 

on the maintenance and post-construction quality 

management.

In response, Cuong Thuan IDICO Investment and 

Development Joint Stock Company consistently 

monitors and responds quickly to market changes. 

The Company is well aware of the fierce competition 

in the field of transportation infrastructure 

construction and BOT toll projects. To ensure 

sustainable growth, the Company is expanding and 

diversifying its operations into new areas such as 

real estate, manufacturing, and entertainment and 

tourism services. At the same time, the Company 

continues to maintain and develop its traditional 

sectors such as transportation construction, pre-

cast concrete pipe trading, and construction 

materials business.

Although the Company has many years of 

experience in transportation infrastructure 

construction, to enhance competitiveness, it needs 

to continue investing in technological development, 

improving engineering capabilities, and upgrading 

workforce quality. These efforts will help the 

Company maintain its competitive edge over both 

domestic and foreign rivals.

Solution: To ensure sustainable development in 

the future, the Company must proactively identify 

and evaluate the effectiveness of its business 

operations, thereby proposing appropriate 

solutions to improve competitiveness—especially in 

investment activities—helping the Company adapt 

and grow more effectively in the new era.

OTHER RISKS
In addition to the key risks mentioned above, Cuong Thuan IDICO Investment and Development Joint Stock 

Company also faces other force majeure risks, including natural disasters, wars, or widespread outbreaks 

of dangerous diseases. If these risks occur, they could have extremely serious consequences, directly 

affecting the Company’s operations and development. In this context, the Company always proactively 

develops operational scenarios that take into account the most adverse situations. The Company 

implements measures to respond to these risks, such as preparing backup resources, improving risk 

management systems, and ensuring the safety of its assets and personnel. The goal is to minimize 

damage and maintain stable operations even under difficult or unexpected circumstances.

Solution: Furthermore, the Company places great emphasis on building partnerships and cooperation 

with organizations both within and outside the industry to enhance its ability to respond to emergencies. 

This helps the Company not only protect its interests but also ensure sustainable development under all 

economic and environmental conditions.

RISKS7
CUONG THUAN IDICO DEVELOPMENT INVESTMENT CORPORATION - CTIAnnual Report 2024
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BUSINESS OPERATIONS

Indicator

2023 2024

%2024/2023
Value Proportion Value Proportion

Revenue from petroleum sales 30.804 3,78% 35.512 3,19% 115,28%

Revenue from sales of processed stone 

and quarrying services
40.786 5,01% 32.426 2,92% 79,50%

Revenue from construction and 

installation works
232.378 28,53% 497.629 44,77% 214,15%

Revenue from toll collection at toll stations 482.734 59,27% 506.749 45,59% 104,97%

Revenue from tourism and restaurant 

services
22.879 2,81% 19.541 1,76% 85,41%

Other revenue 4.825 0,59% 19.733 1,78% 408,97%

Total 814.406 100% 1.111.590 100% 136,49%

RESULTS OF BUSINESS OPERATIONS DURING THE YEAR

Unit: VND million

2023 2024

1
In 2024, the Company’s business activities 
experienced notable growth with total revenue 
reaching VND 1,111,590 million, an increase of 
36.49% compared to 2023.

Among this, revenue from construction and 
installation projects witnessed a breakthrough, 
reaching VND 497,629 million, marking a growth 
of 114.15% and accounting for the largest share 
in the revenue structure (44.77%).

This growth was partly driven by the 
acceleration of public investment, especially 
as the Vietnamese government prioritized 
disbursement of infrastructure development 
funds, creating favorable conditions for 
construction enterprises to participate in key 
national and local projects.

Additionally, toll collection activities continued 
to play an important role, contributing 45.59% 
of total revenue and increasing slightly by 
4.97% compared to the previous year. This 
was thanks to the stable recovery in traffic 

volume following the COVID-19 pandemic and 
the growing demand for transportation and 
logistics in line with overall economic recovery.

However, some other business segments 
such as tourism services, restaurants, and 
processed stone products and quarry 
services recorded revenue declines of 14.59% 
and 20.50%, respectively. This was due to 
increasing market competition and fluctuating 
demand, especially as the real estate and 
civil construction sectors remained in slower 
recovery than expected, impacting the 
demand for construction materials and related 
auxiliary services.

Overall, 2024 marked positive developments 
for the Company, particularly with the strong 
breakthrough in the construction segment. 
Amid expansionary fiscal policies and 
supportive macroeconomic conditions, the 
Company has many opportunities to leverage 
its competitive advantages and expand market 
share in the near future.

Indicator  2024 Plan 2024 Actual  % Actual vs. Plan

Total Revenue 1.184.223 1.111.590 93,87%

Net Profit After Tax 104.166 116.159 111,51%

Although total revenue did not meet the set target, the Company still recorded a very positive net 
profit thanks to effective cost control. Notably, interest expenses in 2024 saw a sharp decline of 
15.11% compared to the previous year, mainly due to the Company’s proactive redemption of bond 
tranches and reduction of long-term debt. In addition, the favorable interest rate environment 
during the year enabled the Company to flexibly choose optimal funding sources, significantly 
reducing financial expenses. Although general and administrative expenses increased in line 
with construction revenue, the rise remained within a controllable range. By the end of 2024, net 
profit after tax reached VND 116,159 million, achieving 111.51% of the plan.

PERFORMANCE COMPARED TO PLAN
Unit: VND million

3.78% 5.01%

28.53%

59.27%

2.81%
0.59%

Doanh thu bán xăng 
dầu

Doanh thu bán thành 
phẩm đá và dịch vụ 
mỏ đá

Doanh thu thi công lắp 
đặt và xây dựng công 
trình

Doanh thu thu phí giao 
thông tại các trạm thu 
phí 

Doanh thu dịch vụ du 
lịch và nhà hàng

Doanh thu khác

3.19%
2.92%

44.77%
45.59%

1.76% 1.78%
Doanh thu bán xăng 
dầu

Doanh thu bán thành 
phẩm đá và dịch vụ 
mỏ đá

Doanh thu thi công lắp 
đặt và xây dựng công 
trình

Doanh thu thu phí giao 
thông tại các trạm thu 
phí 

3.78%
5.01%

28.53%

59.27%

2.81%

0.59%
Revenue from
petroleum sales

Revenue from sales of
processed stone and
quarrying services

Revenue from
construction and
installation works

Revenue from toll
collection at toll
stations

Revenue from tourism
and restaurant
services

Other revenue
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ORGANIZATION AND PERSONNEL

LIST OF THE EXECUTIVE BOARD 
As of December 31, 2024

No. Member Position Number of Shares 
Owned

Ownership 
Percentage

1 Mr. Nguyen Xuan Quang General Director 1,627,430 2,58%

2 Mr. Nguyen Xuan Cuong Deputy General Director  419,958 0,67%

3 Mr. Nguyen Van Khang Deputy General Director  440,000 0,70%

4 Mr. Doi Hung Cuong Deputy General Director  1,100 0,002%

5 Mr. Pham Thanh Quang Deputy General Director - -

6 Mr. Vu Tien Dung Deputy General Director  3,850 0,006%

7 Ms. Pham Mai Thu Deputy General Director - -

8 Mr. Bui Tien Vuong Chief Accountant - -

2

Work experience

Time Position

03/1993 - 06/2000
Head of the Mechanized Vehicle Team at An Binh Company - Ministry of Defense 

(BQP)

06/2000 - 09/2004 Director of the Mechanized Construction Enterprise at An Binh Company - BQP

09/2004 - 05/2005 Deputy Director at An Binh Company - BQP

05/2005 - 03/2008 Officer at Corps 4 - Ministry of Defense

03/2008 - 04/2009
Advisor to the Board of Directors at Cuong Thuan IDICO Development Investment 

Joint Stock Company

03/2008 - 02/2013 Chairman of the Board of Directors at Dong Thuan Investment Joint Stock Company

27/02/2013 - Present
Member of the Board of Directors cum CEO at Cuong Thuan IDICO Development 

Investment Joint Stock Company

EXECUTIVE BOARD PROFILE

Professional qualifications: Road construction engineer
Current position at another organization: 

• Chairman of the Board of Directors of Dong Thuan Investment Joint Stock Company

Number of shares held at present: 1.627.430  shares, accounting for 2,58% of the charter capital

1Mr. Nguyen Xuan Quang 
Member of the BOD and CEO

Work experience

Time Position

1998 - 2000 General Accountant at An Binh Company - Ministry of Defense

2000 - 05/2005 Head of Accounting at the Mechanized Construction Enterprise, An Binh Company 

06/2005 - 08/2007 Head of the Mechanized Construction Enterprise at An Binh Joint Stock Company

2005 - 09/2007 Deputy Financial Director at Cuong Thuan Co., Ltd.

09/2007 - 01/2008 Deputy CEO of Finance at Cuong Thuan Joint Stock Company

01/2008 - 03/2010 Deputy CEO at Cuong Thuan IDICO Development Investment Joint Stock Company

15/03/2010 - Present
Member of the Board of Directors cum Deputy CEO at Cuong Thuan IDICO 

Development Investment Joint Stock Company; 

Professional qualifications: Bachelor of Finance
Current position at another organization: 

• Director of Dong Thuan Investment Joint Stock Company;

• Chairman of the Board of Directors of Quốc lộ 91 Investment Joint Stock Company, Cần Thơ – An Giang.

Number of shares held at present: 440,000 shares, accounting for 0.70% of the charter capital

Mr. Nguyen Van Khang  
Board Member and Deputy General Director
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Work experience

Time Position

2014 - 2016 Business Specialist at Cuong Thuan IDICO Development Investment JSC

11/2016 - 04/2018 Branch Director at Cuong Thuan IDICO Development Investment JSC

04/2018 - 06/2022 Branch Director at Cuong Thuan IDICO Development Investment JSC

07/2022 – 04/2023
Member of the Board of Directors at Cuong Thuan IDICO Development Investment 

JSC

07/2022 - Present Deputy General Director at Cuong Thuan IDICO Development Investment JSC

Professional qualifications: Bachelor’s degree in Business Administration

Current position at another organization: 

• Branch Director of Cuong Thuan IDICO Investment and Development Joint Stock Company.

• Director of An Thuan Phat BOT Investment Joint Stock Company

• Deputy Director of Dong Thuan Investment Joint Stock Company

Number of shares held at present: 419.958 shares, accounting for 0,67% of the charter capital

Work experience

Time Position

2000 - 2007 Sales Staff at Cuong Thuan Co., Ltd.

2007 - 08/2010 Sales Manager at Cuong Thuan Joint Stock Company

08/2010 - Present Deputy CEO at Cuong Thuan IDICO Development Investment Joint Stock Company.

Professional qualifications: Bachelor of Economics

Current position at another organization: None

Number of shares held at present: 0 shares, accounting for 0% of the charter capital.

Mr. Pham Thanh Quang 
Deputy General Director

Mr. Nguyen Xuan Cuong 
Deputy General Director

EXECUTIVE BOARD PROFILE

ORGANIZATION AND PERSONNEL2

Work experience

Time Position

2002 - 2003 Technical Staff at Hoàng Anh International Transport Joint Stock Company

2003 - 2005 Technical Staff at An Bình - Ministry of National Defense

2005 - 09/2007 Deputy Head of Technical Department at Cuong Thuan Limited Liability Company

09/2007 - 01/2008 Deputy Head of Technical Department at Cuong Thuan Joint Stock Company

01/2008 - 03/2009 Deputy Director of Construction Technical at Cuong Thuan IDICO Development 
Investment Joint Stock Company

03/2009 - 05/2021 General Director at BOT 319 Cuong Thuan CTI Joint Stock Company

07/05/2021 - Present Member of the Board of Directors and Deputy General Director at Cuong Thuan 
IDICO Development Investment Joint Stock Company.

Professional qualifications: Electronics Engineer

Current position at another organization: 

 » Member of the Board of Directors of QL91 Can Tho – An Giang Investment Joint Stock Company

 » Chief Executive Officer (CEO) of BOT 319 Cường Thuận CTI Joint Stock Company

Number of shares held at present: 1.100 shares, accounting for 0,002% of the charter capital

Mr. Doi Hung Cuong 
Member of the Board of Directors cum Deputy General Director

Work experience

Time Position

2004 - 2006 Employee at An Bình Company

2007 - 2010 Director of Ready-Mix Concrete Plant at Cường Thuận IDICO Devel-opment 
Investment Joint Stock Company

2011 - 2019 Technical Director at Cường Thuận IDICO Development Investment Joint Stock 
Company

2019 - Present

Technical Director at Cường Thuận IDICO Development Investment Joint Stock 
Company

Deputy Director at Đồng Thuận Development Investment Joint Stock Company

Head of Corporate Governance

Authorized Information Disclosure Representative

05/2023 - Present Member of the Board of Directors and Deputy CEO at Cường Thuận IDICO 
Development Investment Joint Stock Company.

Professional qualifications: Master of Economics

Current position at another organization: 

• Deputy General Director of Dong Thuan Investment Joint Stock Company

Number of shares held at present: 3.850 shares, accounting for 0,006% of the charter capital

Mr Vu Tien Dung
Member of the Board of Directors cum Deputy General Director
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Quá trình công tác

Time Position

1996 - 1999 Accountant at Charoen Pokphan Vietnam Livestock Co., Ltd.

2000 - 2001 Accounting Manager at Charoen Pokphan Vietnam Livestock Co., Ltd.

2002 - 2003 Chief Accountant at Charoen Pokphan Vietnam Livestock Co., Ltd.

2004 - 2008 Chief Accountant at DD AVIVA Technical Co., Ltd.

2009 - 05/2014 Chief Accountant at Đồng Thuận Investment Joint Stock Company

06/2014 - 05/2023 Deputy CEO in charge of finance and Chief Accountant at Cường Thuận IDICO 
Development Investment Joint Stock Company

01/2014 - Present Deputy CEO in charge of finance at Cường Thuận IDICO Development Investment 
Joint Stock Company.

Professional qualifications: Bachelor of Economic Law, Master of Economics

Current position at another organization: 

• Member of the Board of Directors of Cuong Thuan CTI Motor Vehicle Inspection Joint Stock Company;

• Member of the Board of Directors of Cuong Thuan CTI BOT 319 Joint Stock Company;

• Member of the Board of Directors of Dong Thuan Investment Joint Stock Company;

• Member of the Board of Directors of Cuong Thuan CTI Tourism Joint Stock Company

Number of shares held at present: 0 shares, accounting for 0% of the charter capital.

Ms. Pham Mai Thu 
Deputy General Director

2

Work experience

Time Position

2002 - 2004
Accounting Specialist at An Bình Company

Deputy Head of Accounting Department at Cường Thuận IDICO Development 
Investment Joint Stock Company

2012 - 6/2014 Chief Accountant at IDICO Dong Nai Construction and Building Materials 
Investment Joint Stock Company

07/2014 - Present Chief Accountant at Quốc lộ 91 Cần Thơ - An Giang Investment Joint Stock 
Company

05/2019 - 05/2023 Chief Accountant at Cường Thuận IDICO Development Investment Joint Stock 
Company

05/2023 - 01/2024 Chief Accountant at Cường Thuận CTI Mechanized Inspection Joint Stock Company

17/01/2024 - Present Chief Accountant at Cường Thuận IDICO Development Investment Joint Stock 
Company.

Professional qualifications: Bachelor of Economics.
Current position at another organization: 

 » Chief Accountant of Cường Thuận CTI Motor Vehicle Inspection Joint Stock Company

Number of shares held at present: 0 shares, accounting for 0% of the charter capital

Mr. Bui Tien Vuong 
Chief Accountant

LIST OF CHANGES IN THE EXECUTIVE BOARD MEMBERS IN 2024

Executive Board Member Position Appointment Date Termination Date

Ms. Phạm Mai Thu Chief Accountant 01/05/2023 17/01/2024

Mr. Bui Tien Vuong Chief Accountant 17/01/2024 -

ORGANIZATION AND PERSONNEL
EXECUTIVE BOARD PROFILE
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THE NUMBER OF EMPLOYEES

No. Classification Type
Quantity 

(people)
Percentage

A By Education Level 358

1 University and higher 53 14,80%

2 College and intermediate level 110 30,73%

3 Primary and technical workers 137 38,27%

4 General workers 58 16,20%

B By Employment Contract Type 358

1 Fixed-term contract (1 to 3 years) 50 13,97%

2 Indefinite-term contract 308 86,03%

C By Gender 358

1 Male 299 83,52%

2 Female 59 16,48%

Indicator 2021 2022 2023 2024

Total number of employees (persons) 319 315 416 358

Average monthly income (VND/person/month) 14.230.000 14.894.000 15.670.000 15.262.000

AVERAGE INCOME

Total number of employees 2024 

Average income 2024

358

15.262.000 VND/person/month

persons

2 ORGANIZATION AND PERSONNEL
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The Company fully recognizes that the quality of human resources is a 
core factor determining success in business operations. Therefore, the 
Company consistently facilitates opportunities for officers, employees, and 
workers to participate in regular training programs throughout the year. 
These training programs are specially designed to enhance employees’ 
competencies, skills, and work performance, enabling them to meet job 
requirements effectively and adapt to market changes.

The Company’s training programs are thoroughly researched and 
ensure high quality, focusing on the comprehensive development of the 
workforce. Investment in training not only increases labor productivity but 
also reduces production costs, boosts profitability, and improves service 
quality. This approach helps the Company strengthen its competitive 
position and deliver optimal value to customers and partners.

Training

Human capital is always considered the most critical factor, playing a 
decisive role in the success or failure of a business. With this in mind, the 
Company not only emphasizes training policies but also pays special 
attention to sourcing high-quality personnel right from the recruitment 
stage. A transparent and methodical recruitment policy has been 
developed to attract candidates with the qualifications and experience 
aligned with job requirements.

The Company’s HR management team bases recruitment strategies on 
actual needs, operational plans, and both short- and long-term objectives. 
Candidates are carefully evaluated and clearly informed about attractive 
compensation policies and comprehensive training programs for new 
hires. This helps the Company attract talents and motivates them to stay 
and grow with the Company sustainably.

Recruitment

HUMAN RESOURCES POLICY

The work environment plays an essential role in attracting and 
retaining talent, building a positive corporate culture, and enhancing 
the Company’s reputation. Acknowledging this, the Company strives to 
create a friendly, professional, and modern workplace where employees 
can maximize their potential. The Company continuously connects with 
and learns from leading enterprises in the industry while also listening to 
employees’ feedback to improve the work environment.

In addition to boosting morale, the Company invests in modern facilities, 
ensuring a clean, safe, and well-ventilated workspace. Work areas are 
logically arranged to optimize efficiency and comfort. Employees are 
equipped with the necessary tools, from modern working equipment 
to standardized personal protective gear and occupational hygiene 
resources. These efforts not only enhance the quality of the work 
environment but also motivate long-term employee commitment and 
contribution to the Company’s sustainable development.

Work Environment

The Company’s compensation and benefits policies are designed not 
only to support staff in participating in training and skill enhancement 
activities but also to foster a work environment that promotes both 
personal and collective growth. The Company regularly organizes internal 
emulation movements, accompanied by clear and fair reward policies 
for outstanding individuals and teams contributing to the Company’s 
development. All contributions are duly recognized and rewarded, 
thereby encouraging employee morale and long-term loyalty.

Moreover, the Company strictly complies with labor laws regarding 
mandatory insurance regimes, including social insurance, health 
insurance, and unemployment insurance. This ensures the legitimate 
rights of employees and reflects the Company’s commitment to employee 
welfare, building a stable and sustainable working environment.

Salary, Bonus, Welfare, and Benefits

ORGANIZATION AND PERSONNEL2
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INVESTMENT ACTIVITIES AND PROJECT 
IMPLEMENTATION

Indicator 2023 2024 2024/2023

Total Assets 1.072.083.031.550 1.121.091.793.081 104,57%

Net Revenue 266.053.455.639 248.738.116.081 93,49%

Cost of Goods Sold (COGS) 87.688.916.981 90.917.573.105 103,68%

Financial Income 13.179.951 10.926.796 82,90%

Selling Expenses - - -

General and Administrative Expenses 36.123.614.257 38.405.866.827 106,32%

Financial Expenses 42.492.432.989 26.218.156.404 61,70%

Operating Profit 99.761.644.363 93.207.446.541 93,43%

Other Profit - - -

Profit Before Tax 99.761.644.363 93.207.446.541 93,43%

Profit After Tax  94.773.562.145 88.547.074.214 93,43%

FINANCIAL INVESTMENTS

As of December 31, 2024, the Company held held-to-maturity investments in the form of term deposit 
contracts with joint stock commercial banks, with terms ranging from 6 to 12 months and interest rates 
ranging from 2.9% to 5.5% per annum, totaling VND 7,476,411,762.

FINANCIAL POSITION OF SUBSIDIARIES AND ASSOCIATES 

Dong Thuan Investment Joint Stock Company
Unit: VND

Indicator 2023 2024 2024/2023

Total Assets 165.763.347.431 148.277.009.747 89,45%

Net Revenue 36.386.305.979 46.860.071.297 128,78%

Cost of Goods Sold (COGS) 14.318.833.775 18.422.916.852 128,66%

Financial Income 6.076.276 2.327.008 38,30%

Selling Expenses - - -

General and Administrative Expenses 7.521.282.965 7.959.809.239 105,83%

Financial Expenses 12.185.449.087 10.520.239.891 86,33%

Operating Profit 1.866.816.428 9.959.432.323 533,50%

Other Profit -1.554.941 -2.747 0,18%

Profit Before Tax 1.665.261.480 9.959.429.576 598,07%

Profit After Tax  1.665.261.480 9.959.429.576 598,07%

An Thuan Phat BOT Investment Joint Stock Company
Unit: VND

3
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Indicator 2023 2024 2024/2023

Total Assets 1.502.558.025.079 1.552.479.849.354 103,32%

Net Revenue 103.529.409.434 114.523.953.702 110,62%

Cost of Goods Sold (COGS) 21.468.413.421 22.727.106.808 105,86%

Financial Income 8.793.964 124.920.775 1420,53%

Selling Expenses - - -

General and Administrative Expenses 18.128.357.072 20.159.482.183 111,20%

Financial Expenses 72.172.530.699 74.429.789.779 103,13%

Operating Profit -13.231.497.760 -2.667.504.293 20,16%

Other Profit - - -

Profit Before Tax -13.231.497.760 -2.667.504.293 20,16%

Profit After Tax  -13.231.497.760 -3.720.551.233 28,12%

Can Tho - An Giang National Highway 91 Investment Joint Stock Company

Unit: VND

Indicator 2023 2024 2024/2023

Total Assets 32.820.035.405 33.188.081.714 101,12%

Net Revenue 10.259.487.422 14.407.501.521 140,43%

Cost of Goods Sold (COGS) 4.614.078.887 7.439.735.806 161,24%

Financial Income 1.610.981 2.236.484 138,83%

Selling Expenses - - -

General and Administrative Expenses 5.464.269.138 6.889.824.939 126,09%

Financial Expenses - - -

Operating Profit 155.750.378 80.177.260 51,48%

Other Profit 35.860.820 (767.230) -2,14%

Profit Before Tax 191.610.450 79.410.030 41,44%

Profit After Tax  153.235.633 63.317.633 41,32%

Cuong Thuan CTI Vehicle Inspection Joint Stock Company
Unit: VND

3 INVESTMENT ACTIVITIES AND PROJECT 
IMPLEMENTATION

FINANCIAL POSITION OF SUBSIDIARIES AND ASSOCIATES 
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Indicator 2023 2024 2024/2023

Total Assets 811.424.650.269 791.579.415.876 97,55%

Net Revenue 66.764.452.660 96.845.055.555 145,05%

Cost of Goods Sold (COGS) 12.796.100.443 17.081.211.501 133,49%

Financial Income 246.156.174 174.880.085 71,04%

Selling Expenses - - -

General and Administrative Expenses 10.427.363.376 9.071.560.734 87,00%

Financial Expenses 60.043.090.645 61.143.118.773 101,83%

Operating Profit -22.255.945.630 9.724.044.632 244%

Other Profit - - -

Profit Before Tax -22.256.125.630 9.724.044.632 244%

Profit After Tax  -22.256.125.630 9.724.044.632 244%

Cuong Thuan CTI BOT 319 Joint Stock Company

FINANCIAL POSITION OF SUBSIDIARIES AND ASSOCIATES 

Unit: VND

In 2024, CTI’s projects continued to be actively implemented 
and achieved several key milestones. Notably, in the Phuoc Tan 
Residential Area project, the Company accelerated land clearance 
efforts, resulting in an increase in long-term construction in 
progress assets from VND 370,531 million (as of January 1, 2024) to 
VND 490,819 million (as of December 31, 2024). Another significant 
development was the Thien Tan 10 construction stone quarry 
project, which officially received investment approval, marking 
a major step toward expanding the Company’s mining and 
processing operations for construction stone. At the same time, 
key projects such as Phase 1 of Road 25C – Nhon Trach, the Can 
Tho – Hau Giang Expressway, the Social Housing Project in Tam 
Hoa Ward (Bien Hoa City, Dong Nai Province), and the Tan An 
Industrial Cluster Construction Project are all being implemented 
by the Company in accordance with the planned schedule.

PROJECT IMPLEMENTATION STATUS

3 INVESTMENT ACTIVITIES AND PROJECT 
IMPLEMENTATION
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FINANCIAL SITUATION

No. Indicator 2023 2024 % 2024/2023

1 Total asset value  4.515.715  4.561.348 101,01%

2 Net revenue  814.388  1.111.590 136,49%

3 Profit from business operations  93.657  125.649 134,16%

4 Other income  (1.300)  (480) 36,95%

5 Profit before tax  92.357  125.169 135,53%

6 Profit after tax  80.034  116.159 145,14%

FINANCIAL SITUATION
Unit: Million VND

Profit after tax

 116.159 Million VND

4

In 2024, both the global and Vietnamese economies continued their strong recovery 
momentum, with Vietnam recording an impressive GDP growth rate of 7.09% 
compared to the previous year. Embracing this general trend, Cuong Thuan CTI 
effectively leveraged opportunities from the Government’s acceleration of public 
investment disbursement, resulting in a robust 36.49% year-on-year increase in 
net revenue. Core business segments such as construction and installation made 
significant strides, driven by the successful implementation of key projects in Hau 
Giang – Ca Mau and Bien Hoa – Vung Tau. Meanwhile, the toll collection segment 
maintained stable growth, supported by increased traffic volume at BOT toll 
stations and appropriate adjustments to service pricing. However, certain sectors 
such as construction stone, tourism, and restaurant services faced some objective 
challenges, primarily due to licensing issues in quarry operations and a decline in 
local tourism demand. Thanks to its flexible business strategies and effective cost 
management, Cuong Thuan CTI concluded 2024 with a notable after-tax profit 
of VND 116,159 million, representing a strong growth of 45.14% compared to the 
previous year.
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STT Indicator Unit 2023 2024

Liquidity Indicators

1

Current Ratio times 0,59 0,64

Quick Ratio times 0,32 0,19

Capital Structure Indicators

2

Debt/Total Assets Ratio % 68,76 66,59

Debt/Equity Ratio % 220,1 199,30

Operational Efficiency Indicators

3

Inventory Turnover cycles 2,54 2,72

Total Asset Turnover cycles 0,18 0,24

Profitability Indicators

4

Net Profit/Revenue Ratio % 9,83 10,45

Net Profit/Average Equity Ratio % 5,81 7,92

Net Profit/Average Total Assets Ratio % 1,78 2,56

Profit from Operations/Revenue Ratio % 11,50 11,30

KEY FINANCIAL INDICATORS

Liquidity Ratios
Two liquidity ratios of CTI have shown opposite trends, reflecting the changes in the Company’s 

financial situation. Specifically, the current ratio increased from 0.59 to 0.64, mainly due to a 

significant rise in work-in-progress costs for projects, increasing from VND 169,370 million to VND 

340,623 million (a 101.11% increase), 

while short-term debts grew at a 

slower pace. On the other hand, the 

quick ratio (excluding inventory in 

current assets) decreased from 0.32 

to 0.19, also due to the significant 

increase in work-in-progress costs. 

Despite the contrasting movements, 

both ratios tell a similar story: CTI is 

accelerating the implementation 

of investment and construction 

projects, opening promising revenue 

growth prospects for the coming years.

Capital Structure Indicators
By the end of 2024, the Company’s debt structure showed notable changes compared to the previous 

year, primarily due to the flexible 

capital adjustment strategy to 

adapt to actual business operations. 

Specifically, with the completion 

of bond maturity and payment of 

long-term loans as per agreements, 

long-term debt decreased sharply 

by VND 191,823 million, representing 

a 7.73% reduction compared to the 

same period last year. In contrast, 

due to the positive performance of 

the construction sector in 2024, the 

Company proactively increased 

short-term loans and strengthened cooperation with partners, customers, and suppliers. This 

led to significant growth in accounts payable, advance payments from customers, and short-

term loans and financial lease debts compared to the previous year. However, total liabilities still 

recorded a general decrease, which led to improvements in key ratios such as Debt/Total Assets 

and Debt/Equity, which reduced from 68.76% and 220.12% to 66.59% and 199.30%, respectively.

4 FINANCIAL SITUATION
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Operating Efficiency Indicators
Thanks to the Government’s focus 

on public investment, both net 

revenue and cost of goods sold for 

the Company in 2024 increased by 

36.49% and 71.69% compared to the 

previous year, reaching VND 1,111,590 

million and VND 692,787 million, 

respectively. On the other hand, total 

assets at the end of 2024 changed 

insignificantly compared to the same 

period last year, while inventory 

recorded a strong increase of 101.11% 

due to the significant rise in work-

in-progress costs for ongoing projects. Therefore, both inventory turnover and total asset turnover 

ratios showed improvement

Profitability Indicators
The positive business results in 

2024 led to improvements in all 

profitability ratios compared to the 

previous year. Specifically, the Net 

Profit/Net Revenue ratio increased 

from 9.83% to 10.45%; the Net Profit/

Equity ratio rose from 5.81% to 7.92%; 

and the Net Profit/Total Assets ratio 

increased from 1.78% to 2.56%. 

However, the Profit from Operating 

Activities/Net Revenue ratio 

decreased from 11.50% to 11.30% 

due to the reduction in gross profits 

from construction, installation, 

quarrying, and tourism & restaurant operations compared to the previous year. Nevertheless, the 

overall picture still reflects a highly promising year with outstanding achievements.

KEY FINANCIAL INDICATORS

FINANCIAL SITUATION4
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SHAREHOLDER SITUATION, CHANGES IN 
OWNER’S INVESTMENT CAPITAL

On June 11, 2021, the Company issued a private bond offering with a total value of VND 150 billion, a maturity 
period of 36 months, and a face value of VND 1,000,000 per bond, with a total of 150 bonds issued. The 
bonds are non-convertible, not attached to warrants, and unsecured by assets. The bonds carry a fixed 
interest rate of 10.2% per period for the first four interest periods, and 10.6% per period for the last two 
interest periods. The collateral for the bonds includes: the land use rights for a plot of land in Phước Tân 
Commune, Biên Hòa City, Đồng Nai Province, as per the Land Use Rights Certificate No. BC 796540 issued 
by the People’s Committee of Biên Hòa City, which is owned by the Company; 8,600,000 CTI shares owned 
by a third party; and all rights to income generated from those shares.

During the year, the Company fully redeemed the bonds and canceled the registration for trading as per 
Notification No. 2565/TB-SGDHN from the Hanoi Stock Exchange dated May 22, 2024.

MAXIMUM FOREIGN OWNERSHIP RATIO

SHARE 

CÁC CHỨNG KHOÁN KHÁC

Number of shares issued: 62.999.997 Shares

 » Number of freely transferable shares: 62.999.997 Shares

 » Number of restricted shares: 0 Shares

Number of outstanding shares: 54.799.997 Shares

Number of treasury shares: 8.200.000 Shares

Share type Common shares

Par value per share 10,000 VND/share

49% (According to the disclosure on foreign ownership 
ratio as of December 31, 2024, by the Vietnam Securities 
Depository and Clearing Corporation).

4
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(as of March 18, 2025)

CHANGES IN THE CAPITAL CONTRIBUTION OF THE OWNER

SHAREHOLDER STRUCTURE

No. Time

Increased 

Charter Capital 

(VND)

Charter Capital 

After Increase 

(VND)

Form of Capital Increase

1 19/09/2007 104,617,880,000

At the time of establishing the Joint 
Stock Company (Conversion from a 
Limited Liability Company to a Joint 
Stock Company)

2 11/01/2008 45,382,120,000 150,000,000,000
Receiving capital contributions 
from existing and new shareholders 
through private placement

3 2014 179,999,970,000 329,999,970,000 Public offering of shares

4 2016 100,000,000 429,999,970,000 Private placement of shares

5 2017 200,000,000 629,999,970,000

Private placement of shares to 
strategic investors. Issuance of shares 
under the Employee Stock Ownership 
Plan (ESOP)

No. Category
Number of 

Shares

Ownership 

Ratio / 

Charter 

Capital 

Number of 

Shareholders

Shareholder Structure

Individual

1 State Shareholders - - - - -

2

Major Shareholders (owning 
5% or more of charter 
capital)

- - - - -

-  Domestic - - - - -

-  Foreign - - - - -

3 Treasury Shares 8.200.000 13.02%  1  1  -

4

Other shareholders 54.799.997 86.98% 4,417 30 4,387

-  Domestic  55.349.187 86.27%  4,378 20 4,358

-  Foreign  450,810 0.71% 39 10 29

TOTAL 62.999.997 100% 4,418 31 4,387

4 SHAREHOLDER SITUATION, CHANGES IN 
OWNER’S INVESTMENT CAPITAL
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Business Performance Evaluation

Financial Situation

Organizational, Policy, and Management Improvements

Future Development Plans 

Explanation from the Executive Board Regarding the Auditor’s Opinion

3 REPORT OF THE GENERAL 
DIRECTOR
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Opportunities

• Despite ongoing global economic uncertainties and 
more challenges than opportunities, Vietnam’s economy 
achieved strong growth in 2024, with the construction 
sector recording an 8.24% increase — one of the largest 
contributors to the national GDP this past year.

• The Company currently possesses a highly skilled 
workforce with years of experience in construction, 
infrastructure development, and the manufacturing of 
drainage pipes.

• CTI is equipped with advanced machinery and equipment 
capable of supporting large-scale business operations. 
Products such as construction stone, concrete pipes, and 
asphalt are offered at competitive prices, enhancing the 
Company’s market competitiveness.

• The Government’s acceleration of public investment 
projects has created numerous job opportunities for 
CTI’s construction and installation divisions.

• Traffic volume at BOT toll stations managed by Cuong 
Thuan CTI increased compared to the previous year. In 
addition, toll rates were raised by 15% at several 
stations across the country. Notably, two 
toll stations under CTI’s management 
— National Highway 91 and Road 
319 — received Government 
approval for such rate 
adjustments.

OPERATIONAL STATUS AND BUSINESS RESULTS

61CÔNG TY CỔ PHẦN ĐẦU TƯ PHÁT TRIỂN CƯỜNG THUẬN IDICO

Challenges

• In 2024, energy prices, raw material costs, and 
transportation expenses surged significantly. 
Construction materials such as cement and bricks 
also experienced rising production costs due to 
stricter carbon emission regulations.

• The tourism and restaurant segments have not yet 
generated stable cash flow and are facing licensing 
obstacles.

• The traffic volume through the BOT station on 
National Highway 1 – Biên Hòa has declined due to 
the operation of the Hồ Chí Minh City – Long Thành 
Expressway. Additionally, toll collection at the T2 
station (Cần Thơ – An Giang) has been suspended, 
with no approved resolution plan as of yet.

BUSINESS PERFORMANCE EVALUATION1

In 2024, the Company recorded strong business growth, achieving a 36.49% increase 
compared to the same period last year. Notably, the construction and installation segment 
saw a more than double growth, thanks to timely resolution of legal obstacles in projects, 
accelerated implementation progress, and a significant increase in workload, which resulted 
in a substantial revenue source. The remaining business sectors continued to operate steadily, 
contributing to the sustainable development of the Company.

“
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2024 was a turbulent year with considerable impacts on CTI’s business operations. However, the 
Company made concerted efforts to overcome challenges and achieved several noteworthy 
accomplishments:

 » Completed key projects on schedule with ensured quality, earning satisfaction from 
stakeholders.

 » Optimized mining operations and continued to leverage transport infrastructure, thereby 
enhancing operational productivity.

 » Improved toll collection efficiency and the management of BOT toll stations.

 » Applied advanced technology solutions to make the toll collection process more efficient and 
user-friendly.

 » Strengthened infrastructure development with a strong sense of responsibility, aiming toward 
sustainable value for the environment and community.

KEY ACHIEVEMENTS IN 2024

1 BUSINESS PERFORMANCE EVALUATION
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As of the end of 2024, Cuong Thuan CTI’s total assets recorded a slight increase of 1.01% compared to 

the same period last year. Long-term assets continued to account for the majority of the asset structure, 

primarily comprising toll collection rights from BOT projects such as National Highway 1, National Highway 

91, the Dedicated Road, and BOT 319. The value of these assets saw a slight decrease due to depreciation 

charges during the year. Conversely, although short-term assets represented a smaller proportion, they 

experienced impressive growth of 31.32% year-on-year, mainly driven by the recognition of long-term 

work-in-progress assets from ongoing projects and constructions. Given the nature of the toll collection 

business, CTI’s asset structure is characteristically long-term oriented, which reflects the industry norm 

and underlines the Company’s potential for stable and sustainable long-term profitability.

FINANCIAL SITUATION
ASSET STATUS

Indicators
December 31, 2023 December 31, 2024

% 2024/2023
Value Proportion Value Proportion

Current assets 366,835 8.12% 481,717 10.56% 31.32%

Non-current assets 4,148,881 91.88% 4,079,630 89.44% -1.67%

Total assets 4,515,715 100% 4,561,348 100% 1.01%

Unit: VND million

ACCOUNTS PAYABLE SITUATION

With its core operations in toll collection, Cuong Thuan CTI’s liabilities structure is primarily concentrated 

in long-term debt. These debts are mainly secured by toll collection rights at BOT stations, serving to 

finance previously developed infrastructure projects. The long-term loans are repaid progressively in 

accordance with disbursement schedules, allowing the Company to avoid sudden payment pressures. 

Meanwhile, short-term liabilities have shown a steady upward trend since 2021, driven by the recovery of 

Vietnam’s economy post-COVID-19, which in turn has spurred strong growth in construction, production, 

and business activities. Overall, total liabilities as of the end of 2024 recorded an insignificant change 

compared to the previous year. Coupled with increasingly positive business results, this demonstrates the 

Company’s effective and flexible management and utilization of capital resources.

Indicators
December 31, 2023 December 31, 2024

% 2024/2023
Value Proportion Value Proportion

Short-term debt 624,971 20,13% 749,053 24.66% 19.85%

Long-term debt 2,480,127 79.87% 2,288,304 75.34% -7.73%

Total liabilities 3,105,098 100% 3,037,357 100% -2.18%

Unit: VND million

2
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Management

• The Company accelerated the adoption of modern technologies across governance and 
operations, including information management systems and decision-support software. 
These tools improved administrative efficiency, reduced errors, and saved time.

• Continuous efforts were made to enhance the professional qualifications of the management 
team.

• Internal control and supervision mechanisms were strengthened to ensure compliance with 
regulations across all business activities.

Million dong 

ORGANIZATIONAL, POLICY, AND 
MANAGEMENT IMPROVEMENTS

FUTURE DEVELOPMENT PLANS

Organizational Structure

• The Company conducted a comprehensive 

review and restructuring of its organizational 

framework to streamline operations and 

reduce overhead costs.

• The management model was refined 

with clearly defined decentralization and 

delegation of authority among leadership 

levels and departments, thereby promoting 

transparency in responsibilities and decision-

making. This change helped eliminate 

operational bottlenecks.

• New departments were established to support 

the Company’s growth and expansion goals. 

These new units focus on research and 

development, technology adoption, and 

project management.

Policies

• The Company enhanced its human resource 

policies to foster a professional, equitable, 

and motivating work environment.

• Robust training programs were introduced 

to strengthen employee skills and 

management capabilities, aligning the 

workforce with the evolving demands of the 

industry.

• The compensation and bonus mechanisms 

were reviewed and improved to better 

reflect performance and work outcomes.

• Furthermore, the Company set its sights 

on becoming a sustainable enterprise 

by developing policies aimed at 

environmental protection and corporate 

social responsibility.

3 4
67

EXPLANATION 
FROM THE 
EXECUTIVE BOARD 
REGARDING 
THE AUDITOR’S 
OPINION
None

5

Item Explanation Actual 2024 Plan 2025

1 Net revenue  1,111,590  1,389,521 

2 Net profit after tax (NPAT)  116,159  124,599 
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Assessment of the Company’s Operations, Including Environmental and Social 
Responsibility

Evaluation of the Executive Board’s Performance   

Plans and Directions of the Board of Directors

4 REPORT FROM THE BOARD 
OF DIRECTORS
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ASSESSMENT OF THE COMPANY’S OPERATIONS, 
INCLUDING ENVIRONMENTAL AND SOCIAL 
RESPONSIBILITY

In 2024, the global economy continued to face 

numerous challenges and recession risks, significantly 

impacting various sectors, including construction. 

Amid these difficulties, the Vietnamese Government 

increased public investment to stimulate the 

economy, while domestic economic activities showed 

positive signs of recovery. As a result, CTI achieved 

commendable business results—though revenue 

slightly decreased compared to 2023, profit increased 

due to effective corporate governance.

Under the leadership of the executive team, CTI 

successfully fulfilled its key targets for 2024. The 

Company demonstrated agility in applying suitable 

business solutions while implementing safety and 

stability measures to withstand unpredictable market 

fluctuations.

1

In terms of environmental and social responsibility, CTI remains committed to contributing to the 

sustainable development of the community. The Company aims to develop environmentally friendly 

urban areas, housing, and transportation infrastructure that meet the needs of a modern society. To this 

end, CTI strictly complies with environmental regulations, implements standardized waste management, 

conserves resources, and optimizes production processes to minimize negative impacts on the ecosystem.

Concurrently, CTI continued to affirm its social responsibility in 2024 through charitable activities. The 

Company collaborated with local authorities to organize meaningful programs, such as donating gifts 

and scholarships to underprivileged families, spreading positive values within the community.

CTI Profit after tax

116.159 Million VND

Achieved 111.51% of the 2024 Plan

71CÔNG TY CỔ PHẦN ĐẦU TƯ PHÁT TRIỂN CƯỜNG THUẬN IDICO

EVALUATION OF THE EXECUTIVE BOARD’S 
PERFORMANCE

The Board of Directors highly appreciates the Executive Board’s remarkable efforts in executing CTI’s 

business objectives in 2024, despite a challenging market environment. The Executive Board operated 

efficiently in alignment with the strategic direction set by the Board, the Company’s Charter, and the 

resolutions of the General Meeting of Shareholders. Key achievements include:

2

Agile Leadership and Timely Response: The Executive Board demonstrated excellent 

management skills by quickly implementing appropriate measures to address economic and 

market fluctuations, maintaining business stability.

Project Progress Acceleration: The Executive Board closely oversaw the execution of key 

projects, from construction works to toll station systems, ensuring progress, quality, and 

operational efficiency—further strengthening CTI’s market position.

Risk Management Enhancement: By closely collaborating with the Board through regular and 

extraordinary meetings, the Executive Board promptly reported, analyzed, and resolved arising 

issues, thereby minimizing risks and optimizing operations.

Promoting Responsibility and Innovation: The leadership team consistently modernized 

management processes, allocated resources efficiently, and motivated employees, creating 

momentum for the Company to achieve positive results.

The Board of Directors affirms that the Executive Board’s dedication and capabilities were pivotal to CTI’s 

success in 2024. The Board is committed to continuing its support, enabling the Executive Board to fully 

realize its potential and drive sustainable development and corporate value enhancement in the coming 

years.
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Maintain Current Business Operations: 

The Company will continue to focus on maintaining and improving the efficiency of its core 

business areas, ensuring stability and sustainable growth. This includes ensuring product/

service quality, enhancing work performance, and maintaining good relationships with 

existing customers to protect market share and strengthen competitive position in the market. 

 
Develop Real Estate Projects: 

The Company will implement high-potential real estate projects, expanding its operations 

in this field. Investments will focus on large-scale projects with high profitability potential. In 

addition, the Company aims to build strategic partnerships with domestic and international 

organizations and enterprises to develop networks and expand investment opportunities. 

 
Strengthen Construction Activities: 

The Company will focus on expanding and developing its construction segment, particularly in infrastructure 

and real estate projects. Investments will be made to enhance construction capacity, modernize technology, 

and improve labor productivity to meet project requirements in a timely manner. At the same time, ensuring 

high-quality construction and adherence to project timelines will help build the Company’s reputation and 

meet the growing demand in the market.

PLANS AND DIRECTIONS OF THE BOARD 
OF DIRECTORS

3
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Board of Directors

Supervisory Board 

Transactions, Remuneration, and Benefits of the Board of Directors, 

General Director, and the Supervisory Board 

5 CORPORATE 
GOVERNANCE
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BOARD OF DIRECTORS
LIST OF MEMBERS OF THE BOARD OF DIRECTORS

No. Member Position
Number of Shares 

Owned
Ownership 

Ratio

1 Mr. Tran Nhu Hoang Chairman of the Board 1,370,000 2.17%

2 Mr. Nguyen Xuan Quang Board Member & CEO 1,627,430 2.58%

3 Mr. Nguyen Van Khang Board Member & Deputy CEO 440,000 0.70%

4 Mr. Vu Tien Dung Board Member & Deputy CEO 3,850 0.006%

5 Mr. Nguyen Hong Hai Independent Board Member 0 0%

6 Mr.  Vu Manh Cuong Independent Board Member 403,070 0.639%

7 Mr.  Doi Hung Cuong Board Member & Deputy CEO 1,100 0.002%

As of December 31, 2024

1
77CÔNG TY CỔ PHẦN ĐẦU TƯ PHÁT TRIỂN CƯỜNG THUẬN IDICO

As of now, the Board of Directors of Cuong Thuan IDICO Investment and Development Joint 

Stock Company has not yet established sub-committees under the Board. However, the BoD 

continues to conduct regular meetings, provide relevant information to its members, and fulfill 

its supervisory functions, as well as coordinate with the Supervisory Board (if applicable) in 

compliance with corporate governance regulations.

In 2024, there were no changes in the list of Board of Directors members compared to 2023.

No. Member
Board Member at Other 

Companies
Management Position at 

Other Companies

1 Mr. Tran Nhu Hoang

CTCP Dong Thuan Investment

CTCP BOT An Thuan Phat Investment

CTCP National Highway 91 Can Tho - 
An Giang

CTCP BOT 319 Cuong Thuan CTI

CTCP Cuong Thuan Mechanical 
Inspection Joint Stock Company

-

2 Mr. Nguyen Xuan Quang CTCP Dong Thuan Investment -

3 Mr. Nguyen Van Khang
CTCP National Highway 91 Can Tho - 
An Giang

CTCP Dong Thuan Investment

4 Mr. Vu Tien Dung -
CTCP Cuong Thuan Investment 
Joint Stock Company

5 Mr. Nguyen Hong Hai -
Vietnam Urban and Industrial 
Zone Development Investment 
Corporation (IDICO)

6 Mr. Vu Manh Cuong - -

7 Mr. Doi Hung Cuong -
CTCP BOT 319 Cuong Thuan 
CTI

ACTIVITIES OF COMMITTEES UNDER THE BOARD OF DIRECTORS

CHANGES IN BOARD OF DIRECTORS MEMBERS IN 2024
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Currently, all members of the Board of Directors of Cuong Thuan IDICO Investment and 
Development Joint Stock Company possess extensive experience in corporate governance. 
The Company actively supports and encourages members of the Board of Directors, Executive 
Management, and key management personnel to participate in training programs, workshops, 
and seminars organized by regulatory bodies, such as stock exchanges, VSDC, and other 
professional organizations.

ACTIVITIES OF INDEPENDENT MEMBERS OF THE BOARD OF DIRECTORS

LIST OF BOARD MEMBERS WITH CORPORATE GOVERNANCE TRAINING 
CERTIFICATION

Independent members of the Board of 
Directors, including Mr. Nguyễn Hồng Hải 
and Mr. Vũ Mạnh Cường, continued to play a 
vital role in providing strategic counsel and 
objective oversight of the Board of Directors 
(BoD) and Executive Management. Their 
presence ensures fairness and transparency, 
mitigating potential conflicts of interest.

Throughout 2024, the independent directors 
actively participated in BoD meetings, 
contributing constructive opinions and 
offering strategic development proposals and 
business planning recommendations for the 
Company.

In addition, they closely monitored the 
activities of the BoD and the Executive Board 
by preparing monthly reports for other 
Board members in accordance with the 
Company Charter. These reports maintained 
transparency and clearly reflected the 
outcomes and scope of oversight, thereby 
supporting the BoD in making well-informed 
decisions.

Independent members also played a key 
role in safeguarding the legitimate interests 
of minority and small shareholders, as well 
as other stakeholders including creditors, 

employees, and customers—ensuring 
equitable treatment for all parties involved.

The Board of Directors held regular meetings 
and collected written opinions to pass 
resolutions and make decisions within its 
authority. All procedures and processes strictly 
complied with applicable laws, the Company 
Charter, and internal corporate governance 
regulations.

During operations, the BoD assigned specific 
responsibilities to each member, ensuring that 
individual accountability was aligned with 
designated areas. This delegation of duties 
significantly enhanced the Board’s overall 
effectiveness.

Policies, mechanisms, and resolutions issued 
by the BoD were thoroughly reviewed before 
enactment to ensure their alignment with 
the Company’s actual circumstances, thus 
facilitating effective implementation.

At the same time, the Board strengthened its 
supervisory role across all Company activities, 
particularly in corporate governance. These 
efforts contributed significantly to the 
Company’s success in 2023 and laid a solid 
foundation for sustainable development in 
the future.

1 BOARD OF DIRECTORS
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ACTIVITIES OF BOD

No.
Resolution/Deci-

sion No.
Date Content

1 01/2024/NQ-HĐQT 17/01/2024

The appointment of Mr. Bui Tien Vuong as Chief 
Accountant and the dismissal of Mrs. Phạm Mai Thu 
from the position of Chief Accountant have been 
approved.

2 02/2024/NQ-HĐQT 20/02/2024
The Company has issued its Information Disclosure 
Regulation.

1

Board of Directors Meetings

Content and Results of the Meetings

No. Board Member Position
Number of Board 

Meetings Attended
Attendance 

Rate

1 Mr. Tran Nhu Hoang Chairman of the Board 13/13 100%

2 Mr. Nguyen Xuan Quang Board Member & CEO 13/13 100%

3 Mr. Nguyen Van Khang Board Member & Deputy CEO 13/13 100%

4 Mr. Vu Tien Dung Board Member & Deputy CEO 13/13 100%

5 Mr. Nguyen Hong Hai Independent Board Member 13/13 100%

6 Mr.  Vu Manh Cuong Board Member & Deputy CEO 13/13 100%

7 Mr.  Doi Hung Cuong Board Member & Deputy CEO 13/13 100%

The Board of Directors regularly organizes meetings to assess the company’s performance during the 
period, review the company’s operations at each stage, and identify any remaining limitations in order to 
propose solutions for achieving the goals set forth in the resolutions of the General Meeting of Shareholders.

In 2024, the Board of Directors of the Company has fully exercised its rights and responsibilities in 
accordance with the company’s Charter, regulations, the Law on Enterprises, and the Law on Securities.

No.
Resolution/Deci-

sion No.
Date Content

3 03/2024/NQ-HĐQT 26/03/2024
Approved the list of shareholders entitled to attend 
the Annual General Meeting of Shareholders 2024.

4 04/2024/NQ-HĐQT 12/03/2024

Approved the completion of procedures for the 
transfer of agricultural land use rights and the 
settlement of expenses arising during the completion 
of the procedures..

5 05/2024/NQ-HĐQT 27/03/2024
Approved the extension of the time for organizing the 
2024 annual general meeting of shareholders.

6 06/2024/NQ-HĐQT 09/04/2024

Approved the nomination of positions related to the 
Board of Directors (BOD), the Supervisory Board (SB), 
and the Executive Board at the subsidiary, BOT National 
Highway 91-Cần Thơ, An Giang Joint Stock Company, 
for the 2024-2029 term.

7 07/2024/NQ-HĐQT 23/04/2024
Approved the preparation work for organizing the 
Annual General Meeting of Shareholders in 2024.

8 08/2024/NQ-HĐQT 27/04/2024

Approved the nomination of positions related to the 
Board of Directors (BOD), Supervisory Board (SB), and 
the Executive Board at the subsidiary company, Dong 
Thuan Investment Joint Stock Company, for the term 
2024-2029.

9 09/2024/NQ-HĐQT 03/05/2024
Approved the discussion and agreement on the 
loan plan at the Oceanbank – Dong Nai Branch, a 
commercial bank.

10 10/2024/NQ-HĐQT 08/05/2024

Approved the signing of share lending agreements 
with individual shareholders who own company 
shares, as well as with the company itself, to use 
the shares for the redemption of bonds due that the 
company has issued.

11 11/2024/NQ-HĐQT 10/08/2024
Approved the transfer of land areas (adjacent to the 
Hoang Hai quarry) within the planned area of the 
Thien Tan 10 quarry from the Hoang Hai quarry.

12 12/2024/NQ-HĐQT 05/09/2024
Approved the transfer of land for the construction 
project of the Thien Tan 10 quarry in Vinh Cuu and 
Trang Bom districts.

13 13/2024/NQ-HĐQT 22/11/2024
Discussed the company’s credit usage needs at Tien 
Phong Commercial Joint Stock Bank.

BOARD OF DIRECTORS
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LIST OF BOARD OF SUPERVISORS MEMBERS

MEETINGS OF THE BOARD OF SUPERVISORS

No. Member Position
Number of 

Shares Owned
Ownership 

Ratio

1 Mr. Nguyen Duc Thach
Head of the Board of 
Supervisors

- -

2 Ms. Hoang Thi Hong
Member of the Board of 
Supervisors

- -

3 Ms. Nguyen Thi Phuong Thuc
Member of the ABoard of 
Supervisors

- -

No. Member Position
Number of BOS 

Meetings Attended
Attendance 

Rate

1 Mr. Nguyen Duc Thach
Head of the Board of 
Supervisors

4/4 100%

2 Ms. Hoang Thi Hong
Member of the Board of 
Supervisors

4/4 100%

3 Ms. Nguyen Thi Phuong Thuc
Member of the Board of 
Supervisors

4/4 100%

As of March 18, 2025

CONTENT AND RESULTS OF THE MEETINGS

Meeting 
Sessions

Participants Content Meeting Sessions

1
Session 01 on April 

23, 2024
4/4

Review and evaluate the 2023 business production 
plan and the 2024 Supervisory Board activity plan. 

Support the preparation of documents for the 2024 
Annual General Meeting of Shareholders. 

2
Session 02 on May 

08, 2024
4/4

Review the data on business production and 
investment results for the first six months of 2024.

3
Session 03 on 

October 09, 2024
4/4

Evaluate the business production plan for the third 
quarter of 2024.

4
Session 04 on 

December 31, 2024
4/4

Review the data on business production and 
investment results for the fourth quarter of 2024 
and the full year 2024.

BOARD OF SUPERVISORS2
SUPERVISORY BOARD’S OVERSIGHT OF THE BOARD OF DIRECTORS, EXECUTIVE 
MANAGEMENT, AND SHAREHOLDERS

Throughout 2024, the Supervisory Board (SB) actively participated in reviewing and monitoring 
the activities of the Executive Board by attending both regular and extraordinary meetings of the 
Board of Directors (BoD). These efforts aimed to assess the implementation of the 2024 business 
strategy and operational plan approved by the Annual General Meeting of Shareholders.

• The resolutions issued by the BoD were in compliance with the Company Charter and the 
resolutions passed by the General Meeting of Shareholders (GMS).

• The SB delegated representatives to attend BoD meetings, both scheduled and ad hoc, and 
contributed opinions within the scope of its authority.

• The Executive Management continuously introduced innovations in operational and 
managerial practices, contributing to increased efficiency in corporate governance.

• The SB collaborated with the Executive Board in reviewing risk assessments and proposing 
appropriate risk prevention measures.

• Overall, the SB successfully fulfilled its role in supervising and supporting the Company’s 
operations. Its activities ensured transparency and effective management, which in turn 
contributed to the sustainable development of the Company in 2024.

In 2024, the Supervisory Board worked closely with the BoD, Executive Management, and other 
managerial personnel in the following ways:

• The SB proactively communicated and aligned with the BoD regarding the content and 
schedule of its supervision and inspection activities. It also worked in coordination with the 
Executive Board during the implementation of these activities.

• The SB regularly informed the BoD and the Executive Board of its quarterly inspection plans. 
In return, the BoD and management provided the SB with full access to relevant information 
and documentation concerning the Company’s business operations, as requested.

• The BoD, SB, Executive Board, and key managerial staff maintained close collaboration in the 
governance and operational management of the Company.
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SALARIES, BONUSES, REMUNERATION, AND OTHER BENEFITS

No. Full Name Position Income (VND)

1 Mr. Tran Nhu Hoang
Chairman of the Board of 

Directors
1,927,121,000

2 Mr.  Nguyen Xuan Quang
Member of the Board of 

Directors cum CEO
2,319,875,000

3 Mr.  Nguyen Van Khang
Member of the Board of 

Directors cum Deputy CEO
1,787,073,294

4 Mr.  Nguyen Hong Hai
Independent Member of the 

Board of Directors
590,000,000

5 Mr.  Vu Manh Cuong
Member of the Board of 

Directors cum Deputy CEO
680,000,000

6 Mr.  Doi Hung Cuong
Member of the Board of 

Directors cum Deputy CEO
1,272,500,000

7 Mr. Vu Tien Dung
Member of the Board of 

Directors cum Deputy CEO
590,000,000

8 Mr. Nguyen Đuc Thach
Head of the Board of 

Supervisors

67,000,0009 Ms. Hoang Thi Hong
Member of the Board of 

Supervisors

10 Ms. Nguyen Thi Phuong Thuc
Member of the Board of 

Supervisors

11 Mr. Nguyen Xuan Cuong Deputy CEO 1,235.920,800

12 Mr. Pham Thanh Quang Deputy CEO 605,224,000

13 Ms. Pham Mai Thu Deputy CEO 989,820,000

14 Mr. Bui Tien Vuong Chief Accountant 585,000,000

Salaries and Allowances of the Board of Directors, General Director, and Board of Supervisors for 
the Year Are as Follows:

TRANSACTIONS, REMUNERATION, AND BENEFITS 
OF THE BOARD OF DIRECTORS, GENERAL 
DIRECTOR, AND THE SUPERVISORY BOARD

3
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TRANSACTIONS OF SHARES BY INTERNAL SHAREHOLDERS

No. 
Transaction 

executor 

Relationship 
with internal 

persons 

Number of shares owned at 
the beginning of the period

Number of shares owned 
at the end of the period Reasons for 

increasing, 
decreasing Number of 

shares
Percentage  

Number of 
shares

Percentage 

1
Ms. Nguyen Thi 
Phuong Thuc

Member of 
the Board of 
Supervisors

3,000 0.005% - -

Increase 
and 
decrease 
in 
ownership 
ratio 

2
Ms.Pham Mai 

Thu
Deputy CEO 3,500 0.006% - -

Increase 
and 
decrease 
in 
ownership 
ratio

TRANSACTIONS, REMUNERATION, AND BENEFITS 
OF THE BOARD OF DIRECTORS, GENERAL 
DIRECTOR, AND THE SUPERVISORY BOARD

3

IMPLEMENTATION OF CORPORATE GOVERNANCE REGULATIONS

The company has adhered to corporate governance regulations, ensuring transparency of information, 
compliance with legal requirements, and protection of shareholders’ interests through comprehensive 
information disclosure, organizing the General Meeting of Shareholders, and timely dividend payment. 
Although formal corporate governance training sessions have not been organized, the company 
encourages and facilitates Board of Directors members, the Board of Supervisors, and the CEO to 
participate in seminars and professional dialogues throughout the year to enhance their governance 
capabilities, such as:

No. Time Event/Conference

1 04/2024
Training seminar on securities registration, offering, and issuance 
documents organized by the State Securities Commission.

2 06/2024

Conference on “Key issues in complying with securities laws and market 
regulations of public companies and listed companies; Common 
mistakes in preparing and presenting financial statements of public 
and listed companies” organized by the State Securities Commission in 
cooperation with the Vietnam Association of Certified Public Accountants, 
aimed at guiding public companies and listed companies to improve 
compliance with securities laws and the quality of financial reporting.

3 07/2024

Conference on “Enhancing corporate governance capabilities for listed 
companies” (part of the corporate governance and securities market 
upgrading program) organized by the State Securities Commission with 
technical support from the Vietnam Institute of Directors (VIOD).

4 08/2024
Seminar on “2024 Securities Registration Organizations Conference at 
VSDC” organized by the Vietnam Securities Depository and Clearing 
Corporation (VSDC).

5 09/2024

Seminar on “Improving corporate governance effectiveness for public 
companies through internal regulations” organized by FPT Securities 
Joint Stock Company with professional support from the Ho Chi Minh 
City Stock Exchange.

6 10/2024
Seminar on the launch, introduction, and guide to using the ESG Reporting 
and Disclosure Handbook organized by the State Securities Commission.
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Transactions with Internal Parties

3

No.
Name of 

Organization/
Individual

Relationship 
with the 

Company

NSH No.* date of issue, place of 
issue

Address
Time of 

transactions
Resolution No. or Decision 

No. approved by GMS/ BOD
Content, quantity, total value of  transaction

1
Dong Thuan 
Investment Joint 
Stock Company

Subsidiary

Certificate No.: 3601413688, 
Date of Issue: 6/1/2009, Place of 
Issue: DPI Dong Nai - Business 

Registration Office

No. 315 Vo Nguyen Giap, 
Phuoc Tan Ward, Bien Hoa 
City, Dong Nai Province

In 2024
Resolution No. 02A/2021/NQ-

HĐQT dated 12/01/2021.

Content: Construction Project Revenue. Value: 
35,920,490,902 VND

Content: Management, Toll Collection 
Supervision, and Other Services. Value: 
8,525,105,747 VND

2
BOT 319 Cuong 
Thuan CTI JSC

Subsidiary

Certificate No.: 3603443783, 
Date of Issue: 16/2/2017, Place of 

Issue: DPI Dong Nai - Business 
Registration Office

No. 315 Vo Nguyen Giap, 
Phuoc Tan Ward, Bien Hoa 
City, Dong Nai Province

In 2024
Resolution No. 02A/2021/NQ-

HĐQT dated 12/01/2021.

Content: Construction Project Revenue. Value:  
4,142,398,417 VND

Content: Management, Toll Collection 
Supervision, and Other Services. Value: 
4,862,919,000 VND

3
An Thuan Phat 
BOT Investment 
JSC

Subsidiary

Certificate No.: 3603051070, 
Date of Issue: 25/4/2013, Place 

of Issue: DPI Dong Nai - Business 
Registration Office

No. 315 Vo Nguyen Giap, 
Phuoc Tan Ward, Bien Hoa 
City, Dong Nai Province

In 2024
Resolution No. 02A/2021/NQ-

HĐQT dated 12/01/2021.

Content: Construction Project Revenue. Value:  
989.558.568 VND

Content: Management, Toll Collection 
Supervision, and Other Services. Value: 
4,501,200,000 VND

Description: Accounts receivable. Value: 
800,000,000 VND

4
Quoc Lo 91 Can 
Tho - An Giang 
Investment JSC

Subsidiary

Certificate No.: 3603181739, Date 
of Issue: 22/5/2014, Place of 

Issue: DPI Dong Nai - Business 
Registration Office

No. 315 Vo Nguyen Giap, 
Phuoc Tan Ward, Bien Hoa 
City, Dong Nai Province

In 2024
Resolution No. 02A/2021/NQ-

HĐQT dated 12/01/2021.

Content: Construction Project Revenue. Value: 
20,863,500,055 VND

Content: Management, Toll Collection 
Supervision, and Other Services. Value: 
5,313,394,839 VND

5
Cuong Thuan 

CTI Tourist 

Corporation

Subsidiary

Certificate No.: 3603990676, Date of 

Issue: 6/7/2016, Place of Issue: DPI 

Dong Nai - Business Registration 

Office

No. 370/2A Vo Nguyen Giap, 

Phuoc Tan Ward, Bien Hoa 

City, Dong Nai Province

In 2024
Resolution No. 02A/2021/NQ-

HĐQT dated 12/01/2021.

Description: Accounts receivable. Value: 
23,571,602 VND

6
Cuong Thuan CTI 

Vehicle Registry 

Corporation

Subsidiary

Certificate No.: 3603990676, Date of 

Issue: 6/7/2016, Place of Issue: DPI 

Dong Nai - Business Registration 

Office

No. 370/2A Vo Nguyen Giap, 

Phuoc Tan Ward, Bien Hoa 

City, Dong Nai Province

In 2024
Resolution No. 02A/2021/NQ-

HĐQT dated 12/01/2021.

Content: Construction Project Revenue. Value: 
2,324,499,000 VND;Content: Management, Toll 
Collection Supervision, and Other Services. 
Value: 2,340,000,000 VND

7
Ms. Tran Huyen 

Trang

Related 

person
- - in 2024 -

borrowings: 31,669,999,996VND; borrowings 
payment: 14,051,631,000VND; interest: 
556,058,365VND

TRANSACTIONS, REMUNERATION, AND BENEFITS 
OF THE BOARD OF DIRECTORS, GENERAL 
DIRECTOR, AND THE SUPERVISORY BOARD
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Environmental and Community Responsibilities

Policies Regarding Employees

Report on Responsibility Toward the Local Community

6 SUSTAINABLE DEVELOPMENT 
REPORT
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Raw material management is a key factor in the 
production operations of construction companies, 
particularly for CTI. Effective management not only 
reduces production costs and increases labor 
productivity but also ensures material balance 
during production, minimizes resource waste, and 
reduces negative impacts on the environment and 
workers’ health.

Recognizing this importance, CTI has implemented a 
series of strict measures to optimize the sustainable 
management and use of raw materials. Fuel 
management standards are rigorously applied, 
alongside monthly fuel reconciliation processes 
as regulated by the Company. CTI also regularly 
inspects and adjusts fuel norms for transport 
and mechanical vehicles, especially in cases of 
abnormal fuel consumption. These efforts ensure 
that management is conducted scientifically and 
efficiently.

Thanks to these stringent management measures, 
the Company saved a significant amount of fuel 
over the past year. This not only resulted in reduced 
operational costs for CTI but also demonstrated a 
strong commitment to environmental protection 
by cutting CO2 emissions and contributing to 
sustainable development

ENVIRONMENTAL AND COMMUNITY 
RESPONSIBILITIES

CTI has implemented a range of measures to 
improve the efficiency of fuel management and 
consumption control across the entire system. The 
Company focuses on applying standardized fuel 
consumption regulations, ensuring transparent 
monthly payment processes, and conducting 
periodic inspections to limit excessive fuel usage. 
In cases where significant discrepancies from 
standard consumption levels arise, management 
actively adjusts the norms to align with actual 
operating conditions, ensuring that fuel usage is 
managed in a scientific and efficient manner.

These measures have helped CTI significantly 
cut costs and raise awareness and responsibility 
among drivers in using fuel more economically. 
Consequently, CTI not only improved its operational 

efficiency but also reduced CO₂ emissions and other 
pollutants, clearly demonstrating the Company’s 
commitment to environmental protection and 
sustainable development.

Additionally, CTI is moving toward adopting 
advanced technologies to improve operational 
performance while being more environmentally 
friendly. The Company has begun upgrading and 
replacing old vehicles with more fuel-efficient models 
and investing in modern machinery and equipment 
for construction and quarrying operations. These 
innovations not only enhance productivity but also 
significantly reduce emissions, contributing to CTI’s 
image as a pioneer in sustainable development 
and environmental protection.

Consumer unit
Consumption in 

2023 (kWh)
Consumption in 

2024 (kWh)

Company and 
Culvert Factory  258.847 828.310 

Vehicle Inspection 
Center 50.952 53.245 

Island 657.384                638.977 

Xuan Hoa Quarry                     913.440    858.634 

Thien Tan Quarry             260.600               257.733 

Gas Station                      14.184                       15.035 

1

RAW MATERIAL MANAGEMENT ENERGY CONSUMPTION
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WATER CONSUMPTION
The Company acknowledges that water is a vital 
yet finite resource; therefore, water conservation 
has become a key objective for CTI. Over the past 
year, CTI has implemented a systematic approach 
to water resource management to minimize water 
consumption and prevent the waste of natural 
resources.
CTI’s water supply is sourced from long-established, 
reputable providers in the region, ensuring that 
the Company’s clean water standards are always 
maintained. In addition, the Company utilizes well 
water at its headquarters and fuel stations.
One of CTI’s pioneering strategies is the reuse 
of wastewater. Through wastewater recycling, 
the Company not only conserves valuable 
water resources but also reduces the amount of 
wastewater discharged into the environment. This 
contributes to the protection of local water sources 
and minimizes environmental impact from CTI’s 
operational activities.
Moreover, CTI has installed wastewater treatment 
systems at its production areas, applying advanced 
technology to strictly comply with legal and local 
discharge regulations, ensuring no pollution is 
caused to the surrounding environment.
By saving and using water properly, CTI enhances 
its reputation within the industry and lays a 
solid foundation for the long-term, sustainable 
development of the surrounding communities

Total water consumption in 2024:

COMPLIANCE WITH ENVIRONMENTAL PROTECTION LAWS
As a company operating in the field of infrastructure 
construction and mining, the Company always 
places the responsibility of environmental 
protection and public health as a top priority. The 
entire product chain, from design, production, 
distribution to usage, is managed strictly with the 
goal of protecting the environment and ensuring 
the safety and health of employees as well as the 
surrounding community.

In addition, the Company focuses on investing 
in modern equipment and machinery to ensure 
higher productivity, cost savings (such as electricity 
and water), and to minimize repair costs. More 
importantly, these machines significantly reduce 
emissions to the environment, contributing to 
building a workplace and production environment 
that is friendly to the ecosystem.

The Company also encourages all employees to 
use recycled and regenerated materials. This not 
only brings benefits to the environment and society 
but also helps the Company reduce production 
capital costs, minimize waste treatment costs, and 
optimize investment in quality treatment systems. 
This is a sustainable step that helps reduce the 
environmental burden while bringing long-term 
economic efficiency.

TRÁCH NHIỆM VỚI MÔI TRƯỜNG1

Consumer unit
Water consumption in 

2023 (liters)
Water consumption in 

2024 (liters)

Company
Well water  

(not yet estimated)
Well water  

(not yet estimated)

Vehicle Inspection 1.344
                                                             

1.236 

Island 3.456
                                                             

3.214 

Xuan Hoa Mine 2.596
                                                             

2.284 

Gas Station
Well water  

(not yet estimated)
 Well water  

(not yet estimated)

The Company is also committed to strictly complying 
with the legal regulations regarding waste disposal. 
Construction waste, wastewater, and general waste 
are all handled in accordance with procedures, 
preventing harmful impacts on the environment 
and public health. With clear policies and practical 
actions, the Company not only ensures sustainable 
development but also affirms its pioneering role in 
environmental protection and social responsibility.
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POLICIES REGARDING EMPLOYEES

Labor Policies to Ensure Health

Employee Training Activities

The Company not only focuses on complying with legal regulations regarding occupational 
safety and hygiene and improving the working environment but also pays special attention 
to the comprehensive development and legitimate rights of employees. The company fully 
implements social insurance (SI), health insurance (HI), and unemployment insurance (UI) 
as per legal regulations. This not only protects employees’ benefits but also creates a stable 
working environment, allowing employees to focus on their work and career development.
The Company regularly organizes health check-ups to ensure employees’ health is at its best to 
complete their tasks. In addition, health guides are provided to employees to raise awareness 
and adopt healthy lifestyles, helping them apply the care regimes effectively.
In addition to ensuring physical health and living standards, the Company also focuses on the 
spiritual life of its employees through collective activities. Programs such as team-building, 
International Women’s Day events, Children’s Day celebrations, year-end parties, and other 
periodic events are organized. These activities not only help employees bond and strengthen 
relationships but also build teamwork and cooperation in the workplace.

The Company always prioritizes employee welfare, as evidenced by the issuance of training 
support regulations to enhance skills and better meet production business needs. The company 
is responsible for covering the entire cost of training and regularly organizes programs to update 
production knowledge for staff, including experienced employees.
Employees are encouraged to continuously learn and improve their skills, helping them not 
only enhance their abilities in their current roles but also be ready to face new challenges in the 
industry. Additionally, the Company organizes training programs based on the development 
needs and skills improvement, optimizing labor productivity while supporting employees in 
building and developing long-term careers.
These efforts not only affirm the Company’s commitment to the development of its workforce 
but also create conditions for each employee to maximize their potential, contributing to the 
sustainable development of the Company

2
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Throughout the past year, the spirit of the Company has not only been focused on production and 
business but also demonstrated through care and sharing with the community and society. CTI 
has actively participated in charity activities, contributing to alleviating hardships and bringing 
joy to people in remote and disadvantaged areas. The Company’s efforts include supporting 
poor children in mountainous areas, providing necessary gifts for struggling communities, and 
supporting gifted and studious students in remote areas.
Participating in these humanitarian activities is not only an obligation for a community-based 
business but also an ethical and emotional responsibility toward the employees and the 
community where the Company operates. Here are the local activities that CTI has carried out 
in the past year:

REPORT ON RESPONSIBILITY TOWARD 
THE LOCAL COMMUNITY

Time Content Amount (VND)

23/01/2024

Binh – Payment for Tet 2024 support for poor households 
in Xuan Hoa Commune, An Binh Ward People’s Committee 
(PC), Xuan Hoa Commune PC, Vinh Thanh Commune PC – 
Nhon Trach District

50.000.000

24/01/2024
Tet gift support for disadvantaged families in Xuan Loc 
District

20.000.000

24/01/2024
Tet gift support for disadvantaged families in 2024 – Phuoc 
Thien Commune PC

10.000.000

30/01/2024
Support for policy families and disadvantaged households 
– Tet 2024

15.000.000

05/02/2024 Support for social welfare activities in Bien Hoa City PC 200.000.000

05/02/2024
Support for poor and disadvantaged households to wel-
come Tet 2024 – Vinh Cuu District PC

200.000.000

17/04/2024 Community sponsorship in Xuan Hoa Commune 10.000.000

10/05/2024 Community sponsorship in Tan Hiep Ward 10.000.000

28/06/2024 Community sponsorship in local area 18.000.000

28/06/2024 Community sponsorship in local area 50.000.000

23/08/2024
Community sponsorship in local area – Quang Thach 
Commune

50.000.000

30/09/2024 Community sponsorship in local area – Dong Nai Province 50.000.000

24/12/2024 Community sponsorship in Phuoc Thien Commune 5.000.000

Tổng cộng 688.000.000

3
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Audit Opinion

Audited Financial Statements

7 Financial Report

















































Dong Nai, 18/04/2025

COMPANY REPRESENTATIVE

Committed 

to Trust
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