




01 02

2025

 ANNUAL 

REPORT



03 04



 

05 06

Dear Valued Customers, Partners, Shareholders, and all Petrosetco employees,

2024 is a remarkable year with numerous �uctuations and challenges for Petrosetco, obviously re�ecting the broader context of both domestic 

and global economies. Worldwide, geopolitical con�icts, trade tensions, rising in�ation, and tightening monetary policies drew a challenging 

economic picture. Although Vietnam has shown positive signs of recovery, entrepreneurs still encounter numerous di�culties, including low 

market demand and high interest rates. Sharp �uctuations in crude oil and commodity prices, unstable exchange rates, and a decline in demand 

for non-essential consumer goods have signi�cantly impacted Petrosetco’s business operations.

With motto of a resolute, �exible, and e�cient operation, Petrosetco has demonstrated its capability and proactive spirit in overcoming all 

obstacles. In 2024, Petrosetco successfully accomplished its production and business targets, a testament to the steadfastness of its development 

strategy and the strong support from our esteemed Shareholders, Investors, Partners, and Customers.

2025 will be a challenging year, contrastingly, Petrosetco persistently targets to sustainable growth. Beyond strengthening its top position in each 

service sector, Petrosetco aspires to develop a multi-industry service ecosystem. Despite the ongoing volatility in the global economic and 

political landscape, Petrosetco positively believes that opportunities in challenges, therefore, the entire team will persistently leverage their 

strengths, constant in core values, devise comprehensive strategic plans, focus on expanding product lines, and fully satisfy market demands.

In the distribution sector: Petrosetco will continually expand customers target and develop a multi-channel sales network to broaden commercial 

presence and e�ciency. At the same time, tightening collaboration with major brands to build reasonable pricing strategies, implementing an 

e�ective and innovative consumer promotion program, and promoting creative marketing strategies. Additionally, Petrosetco will adjust 

supportive policies to boost competitiveness, optimize sales e�ciency, and drive sustainable revenue growth.

In the service sector: Petrosetco will re�ne bidding processes, increase opportunities to provide services to markets both oil and gas industry and 

others, and prioritize the development of services for renewable energy and large-scale infrastructure projects. This will diversify revenue streams 

and enhance competitiveness. Furthermore, Petrosetco will focus on improving the service experience for existing customers and reinforcing 

long-term strategic partnerships.

In management: Petrosetco will continue to advanced process reforms and enhance the application of information technology to improve 

management and oversight e�ciency. Training courses and human resource development will receive greater emphasis to strengthen the 

capabilities of leaders, managers, and employees, ensuring all operations meet the highest standards. Petrosetco will establish clear and 

transparent performance evaluation metrics to monitor progress and make timely adjustments. Simultaneously, optimizing systems, strengthen-

ing focused oversight, innovating operational models, and restructuring organization to prepare for the Petrovietnam’s divestment roadmap in 

2025.

On behalf of the Board of Directors, I would like to sincerely express my deepest gratitude to our esteemed Shareholders, Investors, Partners, and 

Customers for your unwavering trust and companionship with Petrosetco. With the determination and steadfastness of the Board of Directors, the 

Board of Management, and all employees, accompanied with the loyalty of our valued Customers, Shareholders, and Partners, Petrosetco is 

con�dent in its ability to continue overcoming obstacles, accomplishing challenges, breaking through to achieve our goals for 2025 and the 

2025–2030 period.

In particular, I would like to acknowledge and express my heartfelt appreciativeness to all Petrosetco employees—individuals who have tirelessly 

strived and dedicated themselves wholeheartedly to the organization’s common goals. As we step into 2025, with a spirit of transparency, integri-

ty, determination, and dedication, we �rmly believe that Petrosetco will be persistent to conquer new peak, deliver sustainable value to our 

customers and shareholders while positively contribute to the community.

Once again, on behalf of the Board of Directors, I sincerely thank you and look forward to the continued support of our Shareholders, Investors, 

Partners, and Customers on Petrosetco’s journey of development ahead.

Sincerely!

                       Ho Chi Minh City, March 15, 2025.   

                                                                                                        Chairman of the Board of Directors of the Corporation

                

                                                                                                                                                 

         PHUNG TUAN HA
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June 1996: PetroVietnam Tourism and 

Services Company was incorporated under the 

Decision No. 284/BT of the Minister, Chairman 

of the Government O�ce.

July 1997: Being merged with other PetroViet-

nam's subsidiaries who are providers of living 

and travel services.

November 2000: Establishment of Petroleum 

Services Enterprise.

October 2001: Established Setco Trading 

Enterprise.

May 2002: Established Sai Gon Petroleum 

Services Enterprise.

April 2014: Vietnam Petroleum 

Logistics Services Joint Stock Compa-

ny (PSL Vietnam) became a subsidi-

ary of PETROSETCO who was as a 

Logistics Services Department of 

Petroleum o�shore Trading and 

Services Company Limited (POTS) 

from 2012 to April 2014.

May 2014: Establishment of Petro-

leum High Technology Products 

Distribution Joint Stock Company 

(PHTD).

January 2010: Establishment of Petro-

leum Industrial Material Distribution 

Company (PIMD).

December 2010: Establishment of 

PETROSETCO SSG CO., LTD by co-opera-

tion with SSG Real Estate Group.

December 2010: PSV, PSA, PSMT were 

converted into Joint Stock Companies.

April 2011: Established Smartcom 

Convergence Joint Stock Company 

(Smartcom).

June 2011: PETROSETCO released its 

new Logo and brand image.

November 2011: PSD became 

PETROSETCO Distribution Joint Stock 

Company.

September 2006: Being converted into 

Joint Stock Corporation.

April 2007: Established Petroleum 

General Distribution Services Joint Stock 

Company (PSD).

September 2007: PETROSETCO shares 

are o�cially listed on the Ho Chi Minh 

City Stock Exchange with the stock code 

PET. 

October 2007: Launch of PetroVietnam 

General Services Corporation 

(PETROSETCO).)

 

July 2008: PSD o�cially became a distribu-

tor of DELL and ASUS products in Vietnam.

September 2009: Received capital transfers 

at Petroleum O�shore Trading and Services 

Company Limited (POTS), PetroVietnam 

Assets Management Co. Ltd (PVA), Best Food 

Catering and Trading Joint Stock Company 

(Bestfoods Catering), Hanoi Petroleum 

Commerce Service JSC (Petro Hanoi).

June 2012: PSD o�cially became authorized distrib-

utor for Lenovo in Vietnam.

July 2012: PSD o�cially became authorized distribu-

tor for Samsung, LG in Vietnam.

June 2013: PSD was o�cially list on Hanoi Stock 

Exchange, Code: PSD.
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June 2016: PETROSETCO celebrated 20 

years of establishment and development.

Honored to be awarded the Emulation Flag 

of the Government for completing tasks 

successfully and thoroughly, leading the 

2015 emulation movement of Vietnam Oil 

and Gas Group.

Honored to be awarded �rst-class labor 

medal of President for successfully accom-

plishing all tasks from 2011 to 2015, 

contributing to the cause of building 

socialism and defending the country.

2023: PHTD became an o�cial distributor of 

Realme and Nokia in Vietnam.

PSV won the bid to provide nutritious meals 

for Viet Duc Hospital, opening new opportu-

nities in the meal supply sector for the exter-

nal market, catering to hospitals which have 

high standards for quality and food safety.

PSA received the Second-Class Labor Medal 

from the President of Vietnam.

PSD received awards from ASUS and DELL 

Technologies.

PETROSETCO continued to be listed in the 

VNR500 and PROFIT500 rankings, being one 

of the leading enterprises in Vietnam.

2020: PETROSETCO o�cially became a distributor of 

Apple products in the Vietnamese market. 

Simultaneously, the company expanded its portfolio 

by developing new services, including hazardous 

waste and industrial waste management. 

2024: PSV, for the �rst time, exported 

wood pellets to Korea opening a door full 

of potential opportunities in renewable 

energy industry. PSV also reached a 

remarkable milestone while becoming an 

o�cial catering supplier for Cho Ray Hospi-

tal, successful in customers expansion and 

as a solid foundation for supply chain in 

hospital sector.

PETROSETCO was in Top 500 of the Largest 

Corporation in Southeast Asia, Top 9 Distri-

bution – Retail Enterprise contributing the 

Largest Budget, Top 500 most Pro�table 

Enterprise in Vietnam.

PSD was still the champion of awards 

granted by Dell Technologies, Lenovo.

PSA won the title of “National Brand 2024”.

POTS was honored as the “Best Real Estate 

Management Company in Vietnam, 2024”.

 

 

2022: PETROSETCO was in the top 50 best listed 

companies voted by Forbes magazine.

PETROSETCO ranked 45th in the top 500 private 

enterprises and 101 in the top of 500 largest 

enterprise in Vietnam (Vietnam Report).

PSD was in the top 500 largest enterprises in 

Vietnam.

2015: PETROSETCO - ALE Transporting and 

Handling Joint Stock Company o�cially 

became a member of PetroVietnam General 

Services Corporation.

2015 2016 202320222020 2024



II. SUPPLY AND LOGISTICS 

Manpower

PETROSETCO provides personnel, including domestics and expats with positions of project experts, drilling 

engineers, senior specialists, and other services attach with projects such as: recruitment, contract management, 

solutions for pay roll, management, tax and other supportive services for personnel for all types of business 

sectors. Members in charge of these services are PSL, PSV, and POTS.

Transportation

PETROSETCO provides services of passengers’ transportation for Petrovietnam and its units, domestic and foreign 

oil and gas contractors. Currently, with more than hundreds of various types with modernity of all means of trans-

port, PETROSETCO meets all requirements from customers with dedicated and professional quality. Members in 

charge of these services are PSL, PSV and PSA.

Wastes treatment

PEDACO implements treatment service for domestic, hazardous and industrial waste, with a factory scale of up to 

32 hectares having full capacity and function to collect and recycle.

III.  CATERING SERVICES

Equipment/materials supply

Subsidiaries of PETROSETCO including POTS and PSV are reputable with full of experience in providing equip-

ment/materials specialized for oil and gas industry and other as well with all types of equipment/materials for rig 

installation, mine development, oil and gas pipeline, electrical equipment, automation, mechanics, marine, special-

ized chemicals for oil and gas exploration and exploitation. With extensive experience, professional capacity and 

advantage of long-term and close relationship with the major global manufacturers, POTS and PSV are prestigious 

suppliers for onshore and o�shore projects and big customers.

Logistics 

PSL is a logistics units who can satisfy all of clients’ demands on time and quality: full package of logistics; customs 

clearance; immigration and visa application, shift change, multimodal transportation; construction support … PSL 

have been performing mentioned services with long-term contracts for Bien Dong POC, Murphy Oil, Cuu Long JOC, 

HLHV, PTSC, Phu Quoc POC, PVEP, PV Trans, PV Drilling, PVFCCo, Gas Shipping, … Furthermore, the capacity for 

services provision was expanded to other industry with companies including Bason, Vard, Schlumberger Seaco Inc, 

KUEHNE + NAGEL, Ceva and others.

 

  

 

Distributing products of information technology (IT) and telecommunication.

Two of PETROSETCO’s members who are trading products of IT and Telecommunication are PSD and PHTD.

The hereunder are products distributed by PETROSETCO:

- Smartphones from brands Apple, Samsung, Sony, HTC, Blackberry, Gionee, Philips, Motorola, Lenovo, Itel, 

Techno, In�nix, Nokia, Realme, INOI, Yuho, HONOR,...;

- Laptops from brands Apple, Dell, Asus, Lenovo, HP, Acer, Fujitsu...;

- Tables from brands Apple, Lenovo, Samsung, ...;

- Monitors from brands LCD: Viewsonic, Lenovo, Samsung, Dahua, …;

- Smartwatches from brands Apple, Samsung, Garmin,...;

- Componets from brands AMD, Asus, Huawei, Sandík, Elixir, Genius, ZyXEL, Transcend, Corsair, Cyber Power,    

Aukey, Targus, TP Link, Hanin, Riversong, Zaotac, Tribit,..;

- Accessories for smartphones and tables from brands Apple, Samsung, Otter Box, Iluv, Jincase, Belkin, ...;

- Lynksys network equipment; Aver conference camera, Tiandy camera, ...;

- Equipment, solutions and other software technologies from brand Microsoft in Vietnam.

Distributing electrical and refrigeration products.

PSD has been a reputable distributor to big supermarkets like Dien May Xanh, Nguyen Kim, Dien May Cho Lon, 

MediaMart and has been systemizing more than 1.200 agents/loyal customers with famous brands such as: Hitachi, 

LG, Galanz, Candy, Casper, Samsung, Funiki, SK Magic, Nagakawa, Aqua, Pensonic, Daikin, ... Diverse products meets 

all household needs such as: TV, refrigerator, dryer, dishwasher, electric stove, oven, microwave, smoke extractor, 

washing machine, vacuum cleaner, air puri�er and water puri�er, ...

Distributing Polypropylene, Polyester and lique�ed Petroleum Gas

PSMT distributes industrial products in oil and gas �eld including: Polypropylene (PP), lique�ed petroleum gas (LPG), 

PETROSETCO undertakes the purchase of products for petroleum industry like PP, LPG of Dung Quat Re�nery. 

Additionally, PSMT also conducts gas cylinder branded PET-GAS for markets in Quang Ngai and other provinces in 

Central, Highlands, and Western with two �lling stations in Tinh Phong (Quang Ngai) and Cam Ranh (Nha Trang).

PSV and PSA are two members performing these services. At current, the Corporation have been serving for more 

than 50 projects for all types of industrial customers across provinces such as: Vietsovpetro, PVEP, PVGas, Bien 

Dong POC, PVGas, BSR, PVD, PTSC, … and oil and gas contractors like Nam Con Son Pipeline, Cuu Long JOC, Knoc, 

Ocean General, Phu My 3, Transocean Sedco Forex, Technip, ....

PETROSETCO’s catering service market share in oil and gas �eld account for nearly 100%. Besides, PETROSETCO is 

also a prestigious partner of o�ce meals for clients, main point projects of other �elds like: Cho Ray Hospital, Viet 

Duc Hospital; Vietnam Electricity, State Bank of Vietnam, PVCombank, Vinaconex, Hoa Phat, Doosan, Nam Dinh 

Textile Garment JSC, KOA, Hoa Phat Hai Duong Steel JSC, VARD, Cai Mep International Terminal (CMIT), Saigon 

International Terminal (SSIT), Vinalogistic, Gemalink Terminal, Paci�c Crystal Textiles LLC., Arakawa Chemical 

Vietnam Co., Ltd., and other big companies across the country. Recently, PETROSETCO’s members have successful-

ly expanded into hospital �eld, increasing its reputation in food and industrial meals supply.

PSA, POTS and PSV are in charge of services of real estate management and exploitation, real estate investment 

and trading.

Services of real estate management and exploitation

With standard ISO-9001:2015 quality management standards, ISO-14001:2015 environmental management 

standards, 5S practice management standards, ISO-50001:2019 energy management standards, modern process, 

management software, and skillful team full of experiences from type A projects, PETROSETCO has almost 20 years 

in providing services of managing and operating real estate projects (O�ce building, shopping mall, apartment, 

residential areas, …) Some big projects and constructions under its supervision such as: Petrovietnam Tower, 

PVGas Tower, VPI, Betrimex, Head Quarter of PVN, University of Economics Ho Chi Minh City, National Economics 

University, Ho Chi Minh City University of Technology, Head Quarter of Vietnam Social Security, Head Quarter of 

State Bank of Vietnam (Ha Noi), Center of Vietnam national Coal - Mineral Industries Group. Moreover, PETROSETCO 

have other functions related to real estate such as investment consulting, pre-opening consulting, leasing market-

ing, services of maintenance, technical repairs, management of human resource, leasing, …

PETROSETCO’s subsidiaries which are PSA, POTS now became the top prestigious brand in Vietnam for services of 

real estate management not only for oil and gas industry but also for other industries.

Services of Real estate investment and trading

PETROSETCO invested in numerous real estate projects in many potential locations across the country.
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PSD became the �rst distributor of AQUA Vietnam for water heater in the Central 

and Southern.

PSV exported wood pellets to Korea, in corporation with Biomass, Bao’s Company 

and JSC Global, opening a new chance in renewable energy industry.

PSV o�cially became catering supplier for Cho Ray Hospital, expanding 

opportunities for hospital majority, moreover, continually contracting with 

other corporations such as Doosan Energibility, Doosan – Samsung Join 

Venture, Vung Ang II Thermal Power Plant to diversify client data.

Services at re�nery and petrochemical complexes also recovered after 10 

months of standby.

PSL won bids of logistics and forwarding services for GAC, Bien Dong POC, 

PVD TECH, PV SHIPYARD, PTSC POS and manpower service for PVEP, Murphy, 

Hoang Long Hoan Vu JOC, Vietsovpetro, Idemitsu, Petronas, …

POTS severely recovered by contracts of equipment/materials provision with 

high value including providing OCTG pipe for Dai Hung, Hoang Long Hoan 

Vu JOC, JVPC, as well as for other main projects of Vietsovpetro.

PEDACO won the bid of wastes treatment for Binh Son Re�nery and Ving Tan 

1 Thermal Power Plant.

PSA won bids of Tower Management for Vinacomin Tower, Head Quarter 

of Vietnam Social Security, Hanoi University of Science and Technology.

POTS successfully re-contracted services of building management and 

operation with PV Gas, Ho Chi Minh Customs, FPT as well as contracted for 

new services such as cleaning, maintenance and manpower supply for 

potential projects (Ho Chi Minh Social Insurance, Saigon Center…).

PETROSETCO was in Top 500 of the Largest Corporation in Southeast 

Asia, Top 9 Distribution – Retail Enterprise contributing the Largest 

Budget, Top 500 most Pro�table Enterprise in Vietnam.

PSD was still the champion of awards granted 

by Dell Technologies, Lenovo.

PSA won the title of “National Brand 2024”.

POTS was honored as the 

“Best Real Estate Management Company in Vietnam, 2024”.
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AUDIT COMMITEE

INTERNAL AUDIT

DEPARTMENT

LEADERSHIP

   ETROSETCO’S DEPARTMENTS

       SUBSIDIARY COMPANIES

AFFILIATED
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ORGANIZATIONAL CHART

ADMINISTRATION MANAGEMENT

DEPARTMENT

INVESTMENT AND BUSINESS

DEVELOPMENT DEPARTMENT

LEGAL

DEPARTMENT

HUMAN RESOURCES

DEPARTMENT

DIGITAL TRANSFORMATION

DEPARTMENT

ACCOUNTING & FINANCIAL

DEPARTMENT

PETROSETCO VUNG TAU GENERAL 

SERVICES JOINT STOCK COMPANY 

(PSV)

PETROSETCO ASSETS MANAGEMENT 

JOINT STOCK COMPANY

(PSA)

PETROLEUM HIGH TECHNOLOGY 

PRODUCTS DISTRIBUTION JOINT STOCK 

COMPANY (PHTD)

MIEN TRUNG PETROLEUM SERVICES 

AND TRADING JOINT STOCK COMPANY

(PSMT)

SMART CONVERGENCE JS COMPANY

(SMARTCOM)

VIET NAM PETROLEUM LOGISTICS 

SERVICES JOINT STOCK COMPANY

(PSL)

PETROLEUM OFFSHORE TRADING AND 

SERVICES JOINT STOCK COMPANY

(POTS)

PETROLEUM GENERAL DISTRIBUTION 

SERVICES JOINT STOCK COMPANY

(PSD)

AFFILIATED COMPANIES

PETROSETCO applies a corporate governance model in accordance with Point b, Clause 1, Article 137 of 

the Law on Enterprises 2020. The governance structure comprises the General Meeting of Shareholders, 

the Board of Directors, and the General Director.

Within the Board of Directors, there is one Independent Member and an Audit Committee that operates 

directly under the Board of Directors.
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1.  Shares

 

2.  Shareholders structure

28

3.    Changes in owner’s capital

Shares

Securities    : Shares of PetroVietnam General Services Corporation

Stock code    : PET

Stock exchange     : Ho Chi Minh City Stock Exchange (HOSE)

Number of common shares (31/12/2024) : 107.334.831 shares

Outstanding shares (31/12/2024)  : 106.722.131 shares

Treasury shares 

(31/12/2024)    : 612.700 shares (*)

Public �oat    : 106.274.831 shares

Restricted shares    : 1.110.000 shares (*)

Shares type    : Common shares

Par value    : VND 10.000/share

Market price 

(Closing price on date 29/12/2024)  : VND 25.150

(*) According to Official Letter No. 125/DVTHDK-KTNB dated May 28, 2021, regarding the issuance of shares under the employ-
ee stock ownership plan (ESOP) and Official Letter No. 3448/UBCK-QLCB dated July 8, 2021, approved by the State Securities 
Commission, PETROSETCO has issued 3,850,000 ESOP shares to internal employees in management positions at a par value of 
VND 10,000 per share. 

27

PetroVietnam General Services Corporation has One major shareholder (a shareholder owning 5% or more of the total 

share capital), which is Vietnam Oil and Gas Group (Petrovietnam). This shareholder is a domestic organization holding 

24.916.934 shares, equivalent to an ownership ratio of 23,21%. According to O�cial Letter No. 1932/UBCK-PTTT issued 

by the State Securities Commission on April 8, 2022, the maximum foreign ownership limit for PETROSETCO has been set 

at 0%.

Treasury stock transaction 

No transactions in 2024

Others 

No transactions in 2024

2025
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CHANGES IN THE EXECUTIVE BOARD

In 2024, based on actual business needs and the individual career orientations of the involved personnel, 

PETROSETCO proceeded with the dismissal of two Deputy General Directors.

Additionally, one Deputy General Director was reappointed to oversee business operations in PETROSETCO’s Life 

Services segment.

Number of Sta� and Employees 

Total number of PETROSETCO’s personnel as of December 31, 2024 is 3.068 people with the average income of 

individuals for entire PETROSETCO is VND 15,3 million/pax/month, increased 2% compared to the average income 

in 2023.

Labor structure of PETROSETCO detailed as below:

29 30

• By gender

• By professional quali�cations

• By working area

• By age

2025
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Policies and Policies amendment for employees

PETROSETCO implements salary payment in accordance with job title attached with productivitity and working 

e�ciency which are proper with labor market and in compliance with legal regulations. Remunerations for 

PETROSETCO’s employees are:

Wages: in accordance with labor contract, working e�ciency, 13th month, bene�ts paid on business results and 

working e�ciency.

Welfares: travel expenses, telephone expenses, meal allowances, hazardous allowances, concurrent allowances, 

business travel expenses (domestic and abroad trips based on actual working demand and nature). Personnel 

are subsidized on the occasion of anniversaries of nation and PETROSETCO, Women’s day 8/3 and 20/10 and in 

other special events, personnel are subsidized for uniforms, and other spiritual value subsidies for employee, 

children and relatives are all implemented promptly.

Bonuses based on performance of production -business and projects/working achievements: accomplish-

ments are always recognized and rewarded timely, fairly, and transparently with relevent rewards valuable in 

both spirit an material.

with targets of production, business development along with improvement of working conditions, increasing 

life quality, ensuring rights and obligaitons of employees, PETROSETCO conducted and published Regulations 

on working e�ciency assessments as a basis for an adequate wage payment, appropriate with working volume, 

quality and e�ectiveness of each individual. As a result, working e�ciency of each personnel is the fundamental 

base for consideration of salary increases in order to show appreciation for his/her dedication, to motive power 

and mind for employees.

Human Resources Structure
2025
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Petroleum General Distribution Services JSC (PSD)

* 2nd Floor, PetroVietnam Tower, 1-5 Le Duan, Ben Nghe Ward, District 1, HCM City

* Phone: 028.39115578

*Distributing mobile phone, laptop, tablet, PC, LCD, household electrical products

PETROSETCO Assets Management JSC (PSA)

* 15th Floor, VPI Tower, 167 Trung Kinh Street, Yen Hoa Ward, Cau Giay District, Ha Noi

* Phone: 024.37726886

* Service of building and apartment management, operation; Service of Food and Beverage; Service of 

transportation; Service of reception; Service of accommodation.

Petroleum High Technology Products Distribution JSC (PHTD)

* 6th Floor, PetroVietnam Tower, 1-5 Le Duan, Ben Nghe Ward, District 1, HCM City

* Phone: 028.39107979

* Wholesale of electronic and telecommunication equipment and components.

PETROSETCO Vung Tau General Services JSC (PSV)

* No. 63, 30/4 Street, Ward 9, Vung Tau City, Ba Ria Vung Tau Province 

* Phone: 0254.3833345

* Providing catering services for oil and gas activities; Manpower supply and management; Food and 

Beverage; Residential Service; Service of building exploitation and management; Service of industrial 

hygiene; Trading in food, groceries, necessities agriculture products.

Vietnam Petroleum Logistics Services JSC (PSL)

* 2nd Floor, PetroVietnam Tower, 1-5 Le Duan, Ben Nghe Ward, District 1, HCM City

* Phone: 028.39104466

* Providing services related to transportation; Inland trucking; Warehouse and storage; Manpower 

supply and management.

Smart Convergence JSC (Smartcom)

* 6th Floor, PetroVietnam Tower, 1-5 Le Duan, Ben Nghe Ward, District 1, HCM City

* Phone: 028.39105566

* Wholesale of electronic and telecommunication equipment and components; Wholesale blankets, 

sheets, pillows, and mattresses from Lotus brand.

Petroleum O�shore Trading and Services JSC (POTS)

* 2nd Floor, PetroVietnam Tower, 1-5 Le Duan, Ben Nghe Ward, District 1, HCM City

* Phone: 028.39106868

* Providing equipment/materials, for industries; Providing transportation services (inland trucking and 

seaways); Providing services of support for exploiting crude oil and natural gas; Providing services of 

installation, maintenance, repair industrial equipment, electrical system and other construction systems.

Leasing and operating real estate management (o�ce, workshop, residential areas, …). 

Mien Trung Petroleum Services JSC (PSMT)

* No. 1 An Duong Vuong, Le Hong Phong Ward, Quang Ngai City

* Phone: 0255.3738738

* Wholesale of solid, liquid, and gaseous fuels; Wholesale textile �bers; Wholesale plastic in primary 

form; Wholesale synthetic resin, fertilizer.

Actual Charter Capital (VND)

113,600,000,000 VNĐ

Ownership Ratio (%)

76,93%

Actual Charter Capital (VND)

16,500,000,000 VNĐ

Ownership Ratio (%)

55%

Actual Charter Capital (VND)

31,681,662,678 VNĐ

Ownership Ratio (%)

60%

Actual Charter Capital (VND)

74,742,000,000 VNĐ

Ownership Ratio (%)

99.79%%

Actual Charter Capital (VND)

5,100,000,000 VNĐ

Ownership Ratio (%)

51%

Actual Charter Capital (VND)

6,600,000,000 VNĐ

Ownership Ratio (%)

44%

Actual Charter Capital (VND)

64,341,999,232 VNĐ

Ownership Ratio (%)

70%%

Actual Charter Capital (VND)

58,962,908,969 VNĐ

Ownership Ratio (%)

71.46%

AFFILIATED COMPANIES

Vinh Hoa Emerald Bay International Hospitality Company Limited
*       No. 655 Hung Vuong Street, Ward 9, Tuy Hoa City, Phu Yen Province

*         Resort Services

*         Ownership Ratio: 20% 

* Actual Charter Capital (VND): 16,000,000,000 VNĐ

Pedaco Green Environment Joint Stock Company (PEDACO)
*      La Gi Waste Treatment Complex - Tan Ly 1 Village, Tan Binh Commune, La Gi Town, Binh Thuan Province

*        Hazardous wastes treatment; Industrial wastes treatment; Domestic waste treatment; 

          Recycling and scraps and used oil; Collecting, transporting and demolishing waste.

*        Ownership Ratio: 48,5% 

*    Actual Charter Capital (VND): 77,800,000,000 VNĐ 

Petro Tower Company Limited
*     No. 8 Hoang Dieu Street, Vung Tau City

*      O�ce rental services

*      Ownership Ratio: 24% 

*      Actual Charter Capital (VND): 14,359,957,249 VNĐ

2025
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I. BOD’s assessment of the Corporation’s performance including Environmental and 

social impact assessment

1. Assessment of business results in 2024

 2024 is a year of worldwide �uctuations, slow and uneven recovery. The global economic activities remain 

low although did not fall into recession, in�ation is still higher than target in other countries although had reduc-

tion compared to 2023. Some major economies have begun the process of cutting interest rates, although the price 

pressure still exists in some countries, basically, global in�ation is under control, central banks thereby can loosen 

monetary policy.

 A year �ashback, confronting so many unforeseeable �uctuations from economy, changes in consumer 

demands and pressure from external factors, but those could not hinder PETROSETCO to persistently grow and 

continuously a�rm its mettle and determination to overcome all di�culties indicated by accomplish all set targets 

of year 2024, particularly: Revenue reached VND 19.044 billion – 103% of plan, EBT reached VND 283,2 billion – 

109% of plan. This result re�ects a huge e�ort of the Corporation within a year to promptly adapt to all challenges 

of the market, leading PETROSETCO to achieve the best result, with the highest pro�t recorded in the past 3 years.

Additionally, in 2024, PETROSETCO obtained so many achievements and awards such as: Top 500 largest Company 

in Southeast Asia, Top 500 most pro�table enterprises and most pro�table private company in Vietnam, Top 9 

Distributer – Retailer contributing the largest budget in Vietnam, …

 During the past year, BOD and BOM had outstanding strategies which were �exible and agile to deploy 

solution promptly adapting to market happenings to ensure the maintenance of business activities, stability of 

�nancial situation of Corporation. Faithfully following the strategies set out by BOD at GMS, whereby, in 2024 

focused on consistently implementing the below directions:

- Financial management and capital mobilization.

- Market extension – development and products diversi�cation.

- HR management, training and development.

- Overall adjustment and re-construction.

 The below is a summary report on the results:

2. Assessment on the results of BOD’s orientations implementation.

a.          Financial management and capital mobilization

 

 Over the past year, PETROSETCO strictly managed its �nances, especially inventory control and exchange 

rate risk management, thereby minimizing negative impacts from market �uctuations. BOD promoted capital 

mobilization by combining equity capital, bank loans, and cooperation with strategic partners. PETROSETCO active-

ly worked with banks on credit limits to reserve diverse �nancial resources, timely support member units on their 

business capital demand and increased competitiveness; proactively negotiated exchange rate, interest to the 

lowest as possible to save �nancial costs, simultaneously, propose cash �ow balance solutions to ensure optimal 

�nancial e�ciency.

 By applying �nancial strategies and e�ective capital usage, PETROSETCO signi�cantly improved interest 

�nance contributing to the pro�t improvement substantially, business activities enhancement and resources provi-

dence for and long-term development plans.

 Simultaneously, with awareness of saving and cut-cost as a top priority, BOD strictly controlled operating 

costs through reviewing and issuing cost norms, plans from the beginning of the year, thereby proactively decreas-

ing expenses and optimizing business operating, as well as cutting ine�ective investment, focusing on other major-

ities with highly potential growth.

 During the year, members were reinforced in �nancial management through several methods such as: 

applying technology in �nancial management by governance systems and forecast models, building digital trans-

formation systems to control operating tightly and optimizing resources; building a transparent �nancial reporting 

system, fostering a responsible �nancial culture, contributing to the goal of sustainable development.

b. Market extension – development and products diversi�cation

 

 PETROSETCO commenced a synchronized marketing campaign, promoted brand recognition and increased 

commercial presence in potential markets, thereby approaching new customers and expanded market share in key 

areas. Members also closely monitored the e�ciency of each brands, adjusted strategies promptly, searched and 

contracted with reputable domestic and international suppliers to enhance product’s quali�cation, diversi�ed 

business portfolios and ensured a competitive prices.

 Additionally, in the past year, PETROSETCO has been focusing on market expansion and diversi�cation, not 

only in core areas but also in other potential industries. The Corporation will continue to seek opportunities in new 

majorities to spread out activity areas to optimize resources and improve business e�ciency, minimize the impact of 

the ine�cient areas.

c.  HR management, training and development

 

 One of the most important BOD’s orientations is HR development. PETROSETCO organized training courses 

to foster and improve knowledge, professional expertise, working skills for employees, especially, by pushing the 

method of internal training with contents attentively sticking to job requirements, enhancing the culture, environ-

ment of learning, self-studying for employees, giving advantages to maximize their capacity. Moreover, through 

internal activities to develop corporate culture for members particularly and entire Corporation generally.

 PETROSETCO’s managers attach special importance to building a succession team and increasing manage-

ment capacity, especially for middle managers. Programs to develop systematic thinking capacity and ability to 

quickly adapt to business environments helped strengthen the competitiveness of PETROSETCO.

d.  Overall adjustment and re-construction

 The Corporation has focused on optimizing its operating model and improving business performance. 

Human resources of key commercial departments were streamlines to optimize operating costs and improve internal 

processes. Simultaneously, PETROSETCO has been pushing the application of digital technology in management, 

helping to optimize resources and enhance competitiveness in the market.

 Besides, in 2024, the Corporation monitored and excellently conducted the restructuring in compliance with 

directions of Government and Petrovietnam (“PVN”). In which, PETROSETCO proactively coordinated, explained and 

provided information which was full and accurate to professional departments and consultants to ensure the 

completion of the progress of PVN’s total capital divestment at PETROSETCO in 2025 in accordance with Decision No. 

3612/QD-DKVN dated 27/5/2024 and Decision No. 1243/QD-TTg dated 25/10/2023 of the Prime Minister on the 

Project of Restructuring Petrovietnam until the end of 2025.

3. Assessment of values to relevant parties 

3.1. Shareholders

  Earnings per share (EPS) of 2024 reached VND 1.329/share, equal to 135% compared to the same period in 

2023 which is a positive signal. EPS is an important indicator re�ecting on the company’s pro�tability per share 

owned by shareholders, and this growth demonstrates PETROSETCO’s e�ort in optimizing business activities and 

improving �nancial e�ciency which led to a positive result in context of a challenging market, as a proof of accurate 

BOD’s management strategy. PETROSETCO commits to maintain and promote these results in the upcoming to bring 

long-term and sustainable bene�ts to shareholders.

 Pursuant to Resolution of the 2024 Annual GMS dated 14 June 24, GMS approved Resolution No. 

23/2024/NQ-DVTHDK, whereby, PETROSETCO had not paid dividends in 2023. This was a PETROSETCO’s strategy to 

consolidate capital and enhance �nancial capacity creating a solid foundation for a long-term development of 

company. The dividends rate of 2024 shall be voted via GMS 2025.
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II. BOD’s assessment of the performance of Board of Management and other 

managers

 During the past year, Board of Management (“BOM”) and other managers carried out e�ectively and 

systematically ensuring the sustainability of the Corporation’s development as oriented set forth by BOD.

1. Supervision method 

 
 Activities of General Director, BOM and other managers are supervised strictly and comply with 

Internal Management Regulations of the Corporation. General Director as member of BOD is always under 

the penetrated observation of BOD while his management process to the Corporation. In regular meetings of 

BOD, General Director and other managers reported, and absorbed detailly performance, result of implemen-

tation of Resolutions of GMS and BOD, as well as updated business situation, �nancial management and 

investment activities of the Corporation as requested by BOD. BOM has always severely complied with laws, 

management hierarchy according to Charter and other internal regulations of the Corporation. 

2. Results of supervision of General Director’s performances

 

 As assessed by BOD, 2024 is the year that BOM had a good performance in their functions and 

appointed strategic mission by BOD, proactively searched and expanded the corporation opportunities as 

well as diversi�ed list of services and productions. The backbone services like real estate management, cater-

ing, manpower materials/equipment supplication for big project in Oil and Gas industry in particular and 

other industries in general were excellently implemented. Moreover, the ICT distribution service branch has 

played a key role in PETROSETCO’s growth.

 During the year, BOM proactively commenced many �exible solutions adapting to market �uctua-

tion, helped to sustain the stability and strength of services, to satisfy the high demand of market and e�ec-

tively exploit opportunities from digital transformation and new technology.

 Sustaining �nancial stability is one of the most fundamental tasks of a corporation, especially in the 

context of a volatile business environment and challenges from outside factors. BOM commenced measures 

of tight �nancial management not only to warrant persistent cash �ow but also to optimize �nancial resourc-

es, to reduce costs and increase capital e�ciency. Furthermore, risk control was implemented comprehen-

sively, thereby, PETROSETCO could persist their capacity of challenged respondence in any situation.

2025

ANNUAL 

REPORT
BOARD OF DIRECTORS’ REPORT  

41 42

 3.2. Customers, suppliers

  PETROSETCO persistently a�rms its position as the top choice of customers in sectors of distribution and 

service by commitment of bringing optimal economic value and long-term stability. BOD always concentrates on 

increasing quality of products and services, expanding provision portfolio, and continually innovate control 

process to guaranty superior quality and customer’s satisfaction at maximum.

 

 PETROSETCO pays special attention to satisfying diverse customers’ demands, to warrant to bring �exible 

products, services that are appropriate with market trends. With goal of the most satisfaction rated by clients 

through high-quality services, PETROSETCO is always proactive and creative in seeking the most optimal solution, 

not only to reduce costs but also increase work e�ciency, additionally, to build and strengthen long-term relation-

ships with partners and customers.

 For suppliers, PETROSETCO both preserves a tight relationship and creates a win-win situation. BOD 

always respects quality commitment, sustainability, and transparency in transactions, maintains fairness and 

mutual development cooperation with suppliers, ensures agreements are implemented on schedule for all parties’ 

value.

3.3 Employees of PETROSETCO 

 

 PETROSETCO’s BOD always respects and acknowledges the e�orts, tireless contributions of all employees 

to the sustainable development and success of the Corporation. We commit to an impartial environment, appreci-

ate and protect legal rights and bene�ts of employees.

 PETROSETCO always gives the best conditions employees for stable jobs, guaranteed income, and unstop-

pably improve professional quali�cations to develop their career at maximum. Besides, welfare regimes are main-

tained and improved for employees’ bene�t.

 

 Particularly, PETROSETCO not only pays attention to material life but also to spiritual life via building 

culture and sports activities, creating cohesion and consolidation throughout the Corporation.

 

 In 2024, PETROSETCO achieved remarkable results:

 • Job ensuring for more than 3.000 employees o� all Corporation’s system, maintains the stability 

and development of HR.

 • Deploying 8.150 training sessions to increase HR’s quality to adapt to a more competitive 

business environment.

 • Average income reached VND 15.3 million/pax/month, reached 101% of the set plan from the 

beginning of the year and 102% over the same period.

3.4  Environment and Society 

 

 As a service provider, PETROSETCO is always aware of the importance of minimizing bad impact to the 

environment and having responsible actions. Besides the compliance of regulation on environmental protection 

of per speci�c service, PETROSETCO proactively conducts measures to minimize environmental impacts, limit 

polluting material usage, increase recycling and save electricity, water resource in production and activities.



III. Strategy, Orientation of BOD

 SUSTAINABLE DEVELOPMENT

 Completing the roadmap for an overall restructuring: to satisfy the ever-changing of the market and persist 

the sustainability, a roadmap for an overall restructuring is a must for PETROSETCO. Every step of this process will be 

based on the actual elements, with consideration for long-term strategies. Restructuring is needed for both improving 

operational e�ciency and a solid foundation for stable, strong growth for the upcoming years, totally adapting all the 

strict requirements from customers and market.

 Expanding product lines and maintaining unbroken cash �ow: in 2025, PETROSETCO will expand core 

products line, thoroughly meet demands of market share, products/services’ quality, �nancial requirement as well. 

Protecting and sustaining the cash �ow is the top priority by strengthen strategic partnerships especially for long-term 

clients in Oil and Gas industry. These contracts will be the key factor in ensuring the �nancial stability in every business 

stages, facilitating sustainably strategic development.

 Collecting debt and optimizing costs: A prompt and successful debt collection will be conducted by 

advanced technology solutions and strict management process. At the same time, balancing �nancial sources and 

saving operating costs are fundamental elements to stable �nance, ensure enterprise health, support PETROSETCO to 

have a �rm stand in all �uctuation from market and global crisis.

 Strengthening collaboration between member units: A tight coordination between members of 

PETROSETCO will be the main driving force for development in which maximally exploiting potential of each unit, 

building added value for the entire ecosystem, not only support to foster revenue/pro�t but also improve working 

e�ciency, creating a resonance of all �elds of PETROSETCO.

 PROMOTING DIFITAL TRANSFORMATION  

 ERP application and process optimization: One of the signi�cant tactics in 2025 is to foster the application 

of ERP (Enterprise Resource Planning) and Arti�cial Intelligence (AI) to enhance management of �nance, human 

resource, supply chain and others. The ERP application will not only reinforce accuracy and transparency but also the 

synchronization for enterprise’s operation, improve performance and reduce any inaccuracy.

 Automation reinforcement and technology application in management: Continue to promote the digital 

transformation in all operational processes, especially, for those which are warehouse management, import-export 

coordination, and work�ow optimization. These improvements are useful for e�ciency, cost-saving, and transparency 

in all activities.

 Internal training course on technology and digitalization:  Commence to host internal training to raise 

employees’ capacity in using digital technology. Commit to equipping personnel with all fundamental skills to wholly 

exploit technology power, thereby, to improve performance and to quickly adapt all market alterations.

 SUPPLY CHAIN OPTIMIZATION  

 Supply chain process review and optimization: Review the entire process of operation and supply 

chain of PETROSETCO is a must to improve e�ciency. The supply process improvement helps to reduce operating 

expenses and to raise productivity, �exibility and adaptable ability before challenges as well.

 Strategic partnership structure: Strengthening the cooperative relationships with strategic partners to 

ensure stable and high-quality materials/resources. A risk contingency will be planned to confront crisis situations, 

price �uctuation of materials and alterations of commercial policies, help to protect the Corporation’s bene�t and 

stability.

 E�ective inventory control: Strictly monitoring inventories and balancing reserves will support 

PETROSETCO avoid storages or backlogs and warrant the products continuity and stability at the same time. 

 ORIENTATION AND PREPARATION AFTER THE DIVESTMENT OF PVN

 PVN plans to divest all state-owned shares at PETROSETCO in 2025 marking a great turning-point in the 

Corporation’ development history. This is a remarkable challenge to open a door full of opportunities for 

PETROSETCO to reposition and severely grow up in the upcoming time. BOD and BOM have been focusing highly 

on building a long-term, solid strategic foundation, while well preparing for this transition. The tactical directions 

are set out particularly as herein:

 Maintaining and developing traditional services: Set a high attention to consolidate and expand 

customers who are in Oil and Gas industry by improving service quality, enhancing professionalism and price 

competitiveness. Additionally, set a goal for obtaining long-term contracts for a stable business foundation.

 Expanding markets and business lines: Fostering to exploit services which are not in Oil and Gas indus-

try, seeking chances in other industrial projects such as petrochemicals, renewable energy, and other large 

infrastructure projects. Prioritizing to commence marketing promotion to atter clients from other industries.

 Improving management capacity, ensuring compliance with policies and legal regulations: 

PETROSETCO will focus on building a modern, transparent and proper management model consistent with 

international standards. This helps to enhance management e�ciency and attract investors and strategic partners 

as well. Simultaneously, PETROSETCO obligates to strictly comply with laws, has responsibility to society and 

environmental protection for all its activities.

 Investing Human resources development: HR are decisive factors for PETROSETCO’s success in the new 

era. The HR development will be the top priority of the Corporation, speci�cally: guaranteeing 100% of personnel 

have necessary training for professional and soft skills for their job purposes helping them to increase their 

encounter capacity to challenges in Oil and Gas industry; furthermore, training and developing skills for senior 

leaders, middle managers so that they will have full power to manage, lead and orient tactics for the Corporation.

 Investing infrastructure: Researching, seeking and building a warehouse system at key locations which 

is appropriate with the business Corporation’s model to ensure logistics capacity and raise business e�ciency.
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V.  CORPORATE GOVERNANCE

1.          Board of Directors 

  Sub-board under BOD

 Not available

 BOD’s activities

 In 2024, BOD directed, oriented and proposed solutions of administration, to promptly respond to market 

�uctuations across business segments. In addition, a clear direction for the corporation's development strategy was 

set to ensure more e�ective management and coordination between the corporation and its subsidiaries.

 In 2024, PETROSETCO held a total of six BOD meetings alongside multiple rounds of written consultations. 

Accordingly, BOD issued 66 resolutions, detailed as follows:

 BOD meetings:

BOD’s Resolutions 
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 Activities of Independent Member of BOD

 In 2024, the Independent Member of BOD fully conducted their functions and obligations in accordance 

with laws, the Corporation’s Charter, and regulations of internal administration. The Independent Member of BOD 

actively participated in BOD’s meetings to contribute practical perspectives, to consult strategies to increase 

management e�ciency for PETROSETCO.

 Besides, the independent board members initiatively reviewed, evaluated policies of administration, 

supervised the Executive Board’s performance in order to warrant transparency and e�ectiveness in management. 

Decisions were made in accordance with rules of shareholders’ rights protection and sustainable development of 

PETROSETCO.

 List of BOD members granted corporate governance certi�cation. List of BOD members participat-

ed in training sections on corporate administration during the year.

 List of BOD members granted corporate administration certi�cation:

2. Audit Committee (AC)

a. Member and structure of Audit Committee

 Structure of Audit Committee in PETROSETCO changed in 2024 including appointments and dismission 

members, particularly:

 In 2024, the Executive Board participated in Seminars and Conferences on Macroeconomics, Finance and 

Monetary, and training courses to enhance workforce quality.
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b. Activities of AC

 In 2024, the Audit Committee which is under BOD, successfully conducted functions of �nancial super-

vision, internal control and risk management in accordance with laws and administrative practices.

 Status of meeting participation of AC’s members

3. Transactions, wages and bene�ts of BOD, BOM and AC

a. Wages, bonuses, remunerations and bene�ts

 Wages, remunerations and other bene�ts of BOD, BOM and managers in 2024 is particular as 

below:

 In 2024, AC successfully ful�lled its duties and responsibilities as stipulated in the Charter, the Corpora-

tion’s internal administration regulations, the AC’s operating regulations, and legal provisions, focusing on key 

areas such as:

 Supervising in managing, directing annual business plans, ensuring the operation be in line with strate-

gic orientations and complying with laws, PETROSETCO’s charter.

 Supervising, evaluating �nancial statement, monitoring level of law compliance with accounting 

standards and �nancial management regulations of PETROSETCO.

 Supervising and evaluating e�ectiveness and e�ciency of internal control system, internal audit, risk 

management of PETROSETCO.

 Reviewing transactions with related individuals who have rights of approval in BOD or GMS and propose 

consultants about transactions needed approval of BOD and GMS.

 AC plays a fundamental role in supervising and enhancing corporate administration quality, ensuring 

transparency and sustainability of the Corporation.
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b. Stocks transactions of internals and those relevant to internals



d. Assessment of implementation of corporate administrative regulations

 In 2024, PETROSETCO complied with its Charter, BOD’s operating regulations, internal management regula-

tions, and relevant legal provisions.

 PETROSETCO e�ectively implemented and adhered to corporate management regulations. All critical 

matters related to administrative strategy, business strategy, development direction, and product expansion, etc 

were carefully reviewed and evaluated by BOD before execution. BOD closely monitored the operations of subsidiar-

ies and promptly directed to ensure alignment with market conditions. BOD’s meetings were convened and conduct-

ed in accordance with PETROSETCO’s Charter, BOD’s operating regulations, and internal management policies. Mem-

bers of BOD were provided with comprehensive information regarding PETROSETCO's activities, thoroughly 

reviewed documents, assessed operations in detail, and engaged in careful discussions during meetings before 

making decisions on matters requiring approval to ensure the best interests of PETROSETCO. For any issues needed 

decisions via email must be saved as regulated by PETROSETCO’s rules.

c. Contracts or transactions with the internals  
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Development orientation 

PETROSETCO is aspirational to sustainable development, maintaining and consolidating its position as a pioneer in 

providing multi-industry services in Vietnam in �elds of distribution, supply – logistics, catering and real estate. Simul-

taneously, continually maintain a stable and sustainable annual growth rate of over 7% per year. Especially, to prepare 

for the divestment of PetroVietnam for the upcoming time, PETROSETCO persistently fosters implementation of 

customers expansion from other industries, trains and develop internal resources, optimize costs and increase compet-

itiveness with companies who are in the same �eld.

Development purposes

Seizing opportunities to expand markets, supplementing new potential products/services for production and business 

lines of the Corporation. Building and synchronizing the ecosystem of products and services of the Corporation to raise 

the market share and sustainable growth.

Strengthening relationships with vendors to exploit incentives in price policy, products quality, and competitive 

advantages in the market.

Tightly maintaining current traditional and loyal customers and contracts. Building up procedures, innovating and 

enhancing customer care, improving services quality in order to satisfy and persist in relationships with loyal custom-

ers.

Promoting services exploitation to other industries, seeking opportunities from other major projects such as petro-

chemical, renewable energy and construction.

Investing and developing resources based on competency criteria that are consistent with PETROSETCO’s orientation 

and core values. Focusing on improving operational and management capacity to meet the higher demand from the 

market.

DEVELOPMENT TACTICS FOR INTERMEDIATE AND LONG – TERM 

Intermediate - term

Deploying digital Enterprise Resource Planning (ERP, AI). Enhancing operational and management performance 

through system of reporting and information analysis to increase the e�ciency of supply chain management and 

minimize operating costs.

Comprehensively reviewing and restructuring in terms of strategi, human resources, administration in order to adapt 

to market’s changes, elevate resources and ensure sustainable development.

Researching and seizing market trends, customer psychology. Being a forefront of innovation in services provision to 

satisfy consumer needs.

In�ating e-commerce channels, building a B2C online sales system in order to carry all PETROSETCO’s products to 

end-users including individuals and enterprises.

Long – term

Developing diverse service portfolios, integrating relevant services into the value chain to issue general solutions. 

Growing and expanding the operational scales and scopes to international markets, targeting global business goals.

Increasing HR training and development. Ensuring abundant resources with full of capacities, skills, qualities so as to 

appropriately meet the job requirements of each timeframe and common core value of the Corporation.

Optimizing supply chain. Increasing autonomy in the services chain, reducing dependence on external vendors to 

guarantee �exibility and initiative in any cases.

Improving corporate management in accordance with international standards, roles of managers and risk control in 

�nancial management, accounting and auditing, enterprise risk control.

SUSTAINABLE DEVELOPMENT GOALS

Models of sustainable business are applied to maintain growth of business performance, constantly improve, increase 

operational e�ciency and competitiveness.

Establishing a transparent management system to strictly control, safeguard compliance with legal regulations and 

business ethics. PETROSETCO commits to use capital purposedly, e�ectively to bring high value to shareholders, 

customers, and investors, to be a prestigious corporation to clients and partners.

Researching solutions of reducing waste, implementing measures to minimize negative impacts on local communities 

when a project conducted and to guarantee compliance with laws.

Motto of saving energy, using resources e�ectually is one of missions that PETROSETCO’ BOD severely focus on that 

always act responsibly, integrate values and goals for environment, society and community in production and business 

activities.

A�rming social responsibility besides business. Regularly and appropriately commencing activities for community, 

social security in localities.
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RISK MANAGEMENT REPORT

  2024 was a challenging year for the world economy. The consequences from negative in�uences keep 

existing whilst new risks are continually rising.  Global GPD growth is declining, trade and investment activities 

constantly face many obstacles, while in�ation, although has sign of decrease but still remains high in various coun-

tries. Geopolitical tension keeps escalating, particularly in Europe and Middle East with unpredictable situations, 

along with signs of economic and technological fragmentation a�ecting on market uncertainty. Additionally, 

climate change with extreme weather attaches with potential risks of new epidemics continue to pose majors 

challenges to global economy.

 In that context, PETROSETCO’ risks control system has initiatively and closely observed macro-occurrences, 

compiled �exible response scenario, and balanced between controlling risks and seeking growth opportunities. 

PETROSETCO conducted adaptable measures to the market’s �uctuation to optimize each business lines, ensure 

stability and long-term sustainable development. 

 Risk management (RM) of PETROSETCO was built and deployed for the following purposes:

 - Promptly identifying risks and exploiting potential chances, optimizing the business results.

 - Supporting business development strategies through e�ectual and consistent implementation of 

RM procedures, tools and techniques for all PETROSETCO systems.

 - Clearly de�ning management responsibilities and risk control, building a mechanism in which 

continually monitoring and reporting risks throughout PETROSETCO.

 Opportunity in risk is PETROSETCO’s perspective. Hence, RM is not only for risk reduction but also a method 

of thorough risk analysis, optimization of the correlation between risks and opportunities to accept consequence 

within the allowable limitation of PETROSETCO. Thereby, PETROSETCO can carefully select and accept risks in a 

controllable way to take all advantage of opportunities for goals in line with the orientation.

 RM is carried out throughout from the BOD to the speci�cally functional departments of PETROSETCO in 

order to timely detect risks, particularly as follows:

 RISKS MANAGEMENT ACTIVITIES IN 2024

 PETROSETCO’s perspective is that RM is an inseparable part of the development strategy. RM are classi�ed 

as each particular groups to propose speci�c measures as well as constantly build, improve internal regulations, rules 

for the entire system, in accordance with PETROSETCO’s RM strategy.

 

 Hereunder are several main risk groups with detailed content and management measures that under 

PETROSETCO’s performance: 

 RM activities are not only implemented by the internal audit department but actually conducted by 

business departments, along with the inspection and supervision of internal audit activities.
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IPERFORMANCE DURING THE YEAR a. Distribution Services

 Business Results in 2024 for the Distribution Services Segment

        Unit of measurement: VND Billion
1. Business status

 BUSINESS RESULTS BY SEGMENT

 Production and Business Results in 2024 by Business Segmenth

       Unit of measurement: Billion VND

 The distribution services sector remained the largest segment, contributing 83% to PETROSETCO's total 

revenue, despite a slight adjustment in segment structure compared to 86% in 2023. Overall, in 2024, all business 

segments met or exceeded their planned targets and showed positive growth compared to the previous year, with a 

notable 187% pro�t growth in the distribution sector.

 The distribution service for telecommunications - electronic products, such as mobile phones, laptops, 

LCDs, servers, and electrical appliances, recorded revenue of VND 14.341 billion in 2024, achieving 102% of the  

2024  plan and 105% compared to 2023.

 Petrochemical products (PP plastic resins and lique�ed petroleum gas - LPG) recorded revenue of 1.435 

VND billion in 2024, achieving 108% of the 2024 plan and 116% compared to 2023. The pro�ts from these 

segments also experienced outstanding growth and successfully met the business plan targets for the year.

 Telecommunications - Electronics (ICT) Distribution 

 2024 continued to be a challenging year for the technology retail sector due to the slow global economic 

recovery and weak consumer purchasing power. The overall mobile phone and electronics market showed no clear 

signs of a full recovery following a prolonged decline since 2023.

 The decline in market demand forced retailers to introduce numerous promotional campaigns and 

discounts to clear out inventories. Additionally, market �uctuations in pricing were exacerbated by online channels 

o�ering various promotions, discount vouchers… and B2B channel stock being diverted into retail sales, creating 

intense price competition among retailers. This not only impacted pro�t margins but also made it di�cult for 

distributors to control inventory sources. Some distributors even accepted operating at low-pro�t margins or at a 

loss to maintain cash �ow.

 Regarding the smartphone market, the iPhone 16 series was expected to be Apple's �agship product this 

year. However, �nancial reports indicate that iPhone growth is slowing, particularly in major markets such as the 

U.S., China, and Europe. Meanwhile, iPad and MacBook revenue continued to decline, with drops of 12% and 28% 

respectively compared to the previous year due to weak demand from both consumers and businesses.

 The IT sector, including laptops, desktops, PCs, and tablets, has not yet shown clear signs of recovery, as 

consumers continue to reduce spending. Additionally, major technology corporations have been implementing 

workforce and budget cuts, further dampening demand for new IT equipment. Retailers and manufacturers still 

encountering the numerous of inventories disregarding of price falling down.

 Nonetheless, some segments still have growth opportunities, especially in gaming, smart wearable devic-

es, and AI PCs. AI-integrated products such as AI laptops, AI smartphones, and advanced virtual assistants are the 

highlights of the technology industry in 2024. Although their sales volume is not high, they are expected to 

become a trend in the coming years.
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Implemented solutions d in 2024

 Deploying new products, launching professional TVs, interactive screens from Samsung and LCD Philips 

achieve positive business results.

 Becoming a Dell Server distribution partner starting from June 2024, while also being selected by 

Lenovo to distribute for the SMB segment and expanding the distribution of IT component brands such as Zotac 

and Cooler Master. Establish partnerships with major brands like Daikin and Aqua.

 Continuously developing new customers and expanding distribution channels: Closely monitoring the 

market, assessing the current status of distributors to adjust support policies accordingly and controlling debts.

 Negotiating with manufacturers for �nancial support and inventory control. Requesting �nancial 

support sources, price protection, and implementing stimulus programs to improve cash �ow for distributors.

 Strengthening marketing programs: Collaborating with distributors to quickly bring new products to 

consumers through promotional programs.

 Enhancing cooperation with manufacturers: Developing display programs, promotion campaigns, 

expanding communication channels, and growing the network of wholesale distributors at various localities 

(Master Dealers).

b. Supply of materials, equipment, and logistics services

 Business Results in 2024 for the Supply of Materials, Equipment, and Logistics Services Sector

             

        Unit of measurement: Billion vnd

 Supply of materials and equipment – Trading sector

 The oil and gas market has signal of recovery with the launch of several major projects, including “Kinh 

Ngu Trang”, “Kinh Ngu Trang Nam”, Block B O-Mon, and Dai Hung Phase 3… In 2024, PETROSETCO continued to 

a�rm its brand reputation and secured comprehensive partnerships with major suppliers. With a highly 

specialized core team possessing strong expertise in bidding, negotiation, and risk analysis, the company has 

optimized costs, enhanced competitiveness, and increased the bid-winning rate. At the same time, the compa-

ny has focused on high-value and complex bidding packages to further increase revenue and pro�ts.

 Oil and Gas Logistics Services

 Transportation, Logistics, Forwarding, and Visa Services

 Constant changes in policies for customs procedures, taxes, and logistics fees have challenged enter-

prises to plan and comply with regulations. Operating costs are increasing daily due to infrastructure inconsis-

tencies. The uneven development of seaports, road systems, rail networks, and warehouses creates di�culties 

in transportation and storage. Simultaneously, the limitation of application of technology, such as arti�cial 

intelligence, automation, and big data in regulatory and coordination agencies, poses signi�cant challenges in 

operational execution.

 

 The logistics market is facing intense competition between domestic enterprises and well-funded 

international companies with stronger systems, particularly in terms of cost e�ciency. Additionally, the Red Sea 

con�ict has increased transportation risks, impacting shipping costs, delivery timelines, and project schedules 

for signed contracts.

 Labor supply services

 The relaunch of big oil and gas projects has signi�cantly increased the demand for high-quality labor, 

particularly drilling experts, geologists, and operational specialists. This has created high demand for labor 

outsourcing and other related services. However, the domestic supply of experienced professionals remains 

restricted, as high-quality Vietnamese workers tend to seek opportunities abroad, making local workforce 

recruitment highly competitive.

 International labor mobility and strict immigration regulations have increased recruitment and labor 

management costs. Additionally, exchange rate �uctuations, high safety certi�cation requirements, and the 

trend of Vietnamese workers moving abroad have further strained domestic labor resources, driving up opera-

tional expenses.

 Response Solutions Implemented in 2024

 

 Adjusting work processes to minimize operating costs while improving management e�ciency to 

enhance labor productivity.

 Actively seeking potential suppliers and negotiating to become an exclusive representative or distrib-

utor for products and services in the Vietnamese market.

 Reinforcing relationships with investors and project owners, participating in the oil and gas service 

provider network to lay the groundwork for upcoming bidding opportunities.

 Constantly improving service quality by focusing on customer care, quickly responding to customer 

requirements to enhance competitiveness, and proactively engaging in bidding processes to increase work-

load. 

 Accelerating digital transformation and enhancing technology adoption in logistics and forwarding 

management, enabling route tracking, warehouse management, and operational performance analysis.

 Flexibly adjusting business strategies to adapt to regulatory changes related to customs, taxation, and 

labor laws.

 Proactively seeking opportunities to expand into international markets by leveraging free trade agree-

ments such as CPTPP, EVFTA, and RCEP to increase trade activities and optimize logistics costs.

 The material and equipment supply service recorded a revenue of VND 950 billion in 2024, closely follow-

ing the 2024 plan with a completion rate of 101%, equivalent to 264% compared to the same period in 2023. This 

growth was driven by enhanced bidding e�orts and contract execution, focusing on the company’s core products 

such as pipes and oil country tubular goods (OCTG), air compressor skids, sewage systems, valves, pumps, and 

HVAC for oil and gas projects.

 The oil and gas logistics services, which includes logistics, transportation, manpower supply, visa services, 

and industrial sanitation… also achieved strong results with a revenue of VND 577 billion, reaching 104% of the 

2024 plan and 153% of the same period in 2023.

 The total revenue of the whole segment reached VND 1,527 billion and pro�t reached VND 29 billion, 

completing the yearly plan and recording a growth of more than 02 times compared to the same period in both 

targets, contributing to the overall success of Petrosetco, at the same time creating many added values   from the 

e�orts of each unit - specialized department in �nding new customers and a�rming the quality of Petrosetco's 

services in this �eld.

2025

ANNUAL 

REPORTBOARD OF MANAGEMENT REPORT

6261



c. Caterting services

 Business results in 2024 for the Catering Services Sector

        Unit of measurement: Billion VND

d. Real estate services

 

 Business Results in 2024 for the Real Estate Services Sector

         Unit of measurement: Billion VND

 The Catering Service – providing meals and food supplies – recorded a revenue of 1.165 billion VND, 

achieving 111% of the 2024 plan and 108% compared to the same period in 2023. Although the pre-tax pro�t 

of this sector has not reached the plan target due to the large initial investment cost for new customers, it still 

has growth compared to the same period with a rate of 102%.

 Competition in the catering services market is becoming increasingly intense, especially for onshore 

construction sites. Some competitors have adopted price-based competition, a�ecting project e�ciency. 

Additionally, revenue from customer-requested banquets has signi�cantly declined as customers have reduced 

regular expenses due to the overall economic downturn.

 Despite facing many challenges, in 2024 PETROSETCO still recorded positive business results when the 

food supply service segment achieved a pro�t growth of 7 times compared to the same period. In addition, 

Petrosetco also recorded the result of winning nearly 100% of the catering service bid for international drilling 

rigs operating in the Vietnamese market. The onshore catering service has also taken signi�cant steps toward 

successful market expansion by entering the hospital sector, providing nutritional catering services which 

satisfy strict standards of food safety and hygiene for large-scale national hospitals.

 Response Solutions Implemented in 2024

 Continuing to maintain the team of service quality improvement to support projects and develop risk 

prevention and mitigation solutions.

 E�ectively implementing consumption standards for materials, closely monitoring food supplies from 

vendors before warehouse entry.

 Expanding catering services for marine life support with signi�cant progress, particularly by supplying 

foreign drilling rigs, reinforcing PETROSETCO’s capability in delivering professional services that are proper with 

international standards.

 Expanding the market beyond the traditional oil and gas sector, targeting new customer segments in 

onshore catering services, gradually penetrating the hospital sector, which requires strict food inspection proce-

dures. This helps enhance PETROSETCO’s competitive edge.

 Transitioning the meal service model from set menus to bu�ets, improving customer experience and 

reinforcing professional service positioning. These advancements demonstrate that PETROSETCO is not only 

focused on expanding market share but also committed to innovation and service improvement to meet the 

diverse needs of the market.

 The real estate management services sector maintained stable operations in 2024 despite intensifying 

market competition, recording a revenue of VND 576 billion, achieving 96% of the 2024 plan and 102% compared 

to the same period last year. Earnings before tax reached 44.6 billion VND, ful�lling 101% of the target compared to 

both the plan and the previous year (2023).

 The real estate management market continues to experience increasing competition from both domestic 

and international enterprises. Multinational corporations such as CBRE, Savills, and JLL sustain their dominance in 

the commercial and residential real estate segments, while Vietnamese companies such as PMC and Savista still hold 

advantages in traditional segments. Meanwhile, the entry of new companies and smaller brands, combined with 

changes in bidding regulations that no longer restrict contractor quali�cations, has intensi�ed competitive 

pressure.

 

 During the year, Typhoon Yagi directly hit northern provinces, and its residual e�ects signi�cantly impacted 

building operations. This resulted in additional costs for post-storm recovery, increasing operational expenses for 

the company. Additionally, rising fuel costs (electricity, water, oil, etc.) and salary increases due to policy changes 

have contributed to higher service costs, a�ecting both pro�tability and competitiveness.

 Response Solutions Implemented in 2024

 Actively implementing digital transformation applications to support operations, contributing to enhanc-

ing labor productivity.

 Deploying key management solutions, including operational cost control, cash �ow optimization through 

exchange rate forecasting, human resource process improvement, and enhanced labor safety, creating a stable 

foundation for operations .

 Continuing to strengthen brand communication and market development e�orts, proactively approach-

ing non-industry customers through various channels and expanding target customer groups to increase pro�tabil-

ity and reinforce brand reputation

 Striving to implement energy-saving solutions and reduce operating costs to minimize input cost impact, 

thereby maintaining competitive capacity.

 Regularly inspecting compliance with processes and legal regulations in building management, ensuring 

the quality of services provided to customers.
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3. Status of investment and project implementation

a. Big investments

 PETROSETCO has not commenced new projects in 2024.

b. Subsidiaries and a�liates

 The total value of long-term �nancial investments in PETROSETCO's subsidiaries in 2024 is VND 429.52 billion, an 

increase of 7% compared to 2023. Currently, the subsidiaries are operating in 04 service provision areas, bringing stable 

�nancial resources and business e�ciency to the Distribution Services, Catering Services, Building Management Services 

and Equipment Supply Services and Other Oil and Gas Logistics.

 Investment value for a�liates is VND 108,2 billion and made provisions f VND 20,8 billion in previous years.

 2024 is an e�cient year without any loss that PETROSETCO’s subsidiaries su�er from production and business 

activities. Total dividends, shared pro�ts, other investment interest that PETROSETCO recorded in 2024 from subsidiaries is 

VND 80,7 billion, equal to 11,9% compared to VND 67,8 billion in the same period in 2023.

4.  Financial situation

a.           Financial situation

To ensure the compliance of current laws and �nancial safety, �nancial investment in Subsidiaries are 

always sourced from owner capital of PETROSETCO.

PETROSETCO manages capital e�ciently by focused investment in core business lines such as oil and gas 

services, distribution and real estate. PETROSETCO’s subsidiaries and a�liates not only contribute to 

overall revenue and pro�t but also persist a good and stale pro�tability, a�rming the e�ectiveness in 

capital use and sustainable development tactics of the Corporation.

 In 2024, PETROSETCO had a remarkable milestone in revenue growth, reaching the highest level 

in the past 5 yeas with VND 19.044 billion, increase to 10,6% as compared to 2023. 2024 is the year of 

challenges with many complicated �uctuation of the world economy and market, however, PETROSETCO 

still strongly strives to maintain and consolidate its position in the market, revenue from its services still 

have growth as compared to 2023. Particularly, distribution of phones and electronic equipment maintain 

a top revenue contribution, contributing 83% of net revenue and 64% of Pro�t Before Tax (PBT) of 

PETROSETCO in 2024.

 Additionally, revenue from Catering and Real estate Management respectively reached VND 1.165 

billion and VND 576 billion, accounting for 8,0% and 1,5% over the same period in 2023. PBT from Catering 

and Real Estate Management respectively reached VND 28,5 billion and VND 44,6 billion.

 In 2024, revenue of Supply and Logistics service revenue also had an impressive growth, contrib-

uting VND 1.527 billion to PETROSETCO’s revenue with an increase of VND 790 billion (equivalent to 107%) 

as compared to same period in 2023, PBT reached VND 29,0 billion. 2024 is a remarkable year of constant 

enhancement in services capacity to exploit other market excludes oil and gas industry, leading to an 

increase of revenue of supply and logistics services as compared to same period in 2023.

 During the year, the world economy continually faces many obstacles and challenges, unforesee-

able situations and hidden instabilities due to geopolitical crisis; in�ation even though under control but 

still in a high rate; trade, consumption and global investment have not yet fully recovered; other sectors 

with high competitiveness such as distribution of phones, electronic equipment creating more challenges 

for PETROSETCO. Nevertheless, with the leadership of BOD and persistent e�orts of all PETROSETCO’s 

individuals, the business results of entire PETROSETCO’s system in 2024 accomplished the assigned goals 

and achieved certain successes, with net revenue reaching VND 19.044 billion and PBT reached VND 283,3 

billion, exceeded the targets of revenue and PBT approved by GMS by 111% and 155% respectively. The 

following are impressive numbers on Net Revenue and PBT over the past 5 years:
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 ASSETS AND CAPITAL SOURCES

 PETROSETCO’s total assets as of December 31, 2024 were VND 10.165 billion, an increase of VND 686 billion, equiv-

alent to 7,2% compared to the same period in 2023. Whereas, cash and cash equivalents raised by VND 694 billion as 

related to the increase in cash equivalent at the end of year; short-term �nancial investments raised by VND 259 billion 

mainly due to increase of held to maturity (HTM) securities; current receivables raised by VND 18 billion, current assets 

decreased by VND 24 billion and inventories decreased by VND 184 billion as compared to 2023. Long-term assets 

decreased by VND 76 billion as compared to 2023.

 PETROSETCO’s current liability as of December 31, 2024 increased VND 559 billion (equivalent to an increase of 

7,7%) compared to the same period in 2023. The reason for increasing current liability is persistent mobilization of 

short-term loans from banks with appropriate interest in order to satisfy business demands during the recovery period of 

market in 2024, simultaneously, accounts payable for seller increased by VND 766 billion as compared to the same period 

in 2023. Long-term liabilities had insigni�cant �uctuations at the end of 2024 as compared to 2023.

 Working capital management

 By cash: With 8 subsidiaries mainly operating under PETROSETCO, in order to increase e�ciency of 

capital use by cash, PETROSETCO has been managing cash �ow of subsidiaries through the central account 

system as well as applying advanced management software system to optimize usage of dormant capital, thereby 

to increase e�ciency usage of cash �ow and to reduce interest expenses as well. PETROSETCO successfully main-

tain a high level of cash capital value in recent years, and manage cash �ow e�ectually, �exibly and safely, to 

guarantee capital demand fully for operation and investment projects as planned.

 

 Accounts receivable: Accounting for 27% of current assets, mostly from member performing in distribu-

tion of phones, electronic equipment. For those who conduct distribution, accounts receivable accounts for a high 

proportion in assets structure is a common feature of distribution industry. 2024, PETROSETCO constantly imple-

mented the e�cient debt management and collection, thereby, average collection period remains at a reasonable 

rate over the past 5 years. Simultaneously, uncollectible accounts or insolvent customers were provisioned 

according to regulations and appropriate solutions were proposed.

 Inventory: Accounting for 19% of the current assets structure. Inventory turnover ratio is 10,0 in 2024, a 

signi�cant increase over the same period. Inventory turnover ratio maintained at a fast rate due to the constant 

improvement and strict compliance with the management procedures from the process of planning, ordering to 

sales process in order to optimize �nancial resources. In addition, sales team always closely track the market condi-

tions, customers demand to properly adjust the inventory volume, especially for distribution units. To achieve this, 

PETROSETCO’s BOD created tactics which were appropriate with each market �uctuation period, automated 

warehouse and logistics, regularly evaluated and compared inventories value with market demands to manage 

e�ciently and take full advantage of opportunities as well.

 Account payable for short-term seller: Accounting for 18% of total capital sources. The average 

payment period is always stable in recent years, taking full advantage of capital to support operation. Additionally, 

PETROSETCO always sustain policy of prompt payment to suppliers especially during di�cult times thereby 

a�rming �nancial potential and reputation of the Corporation with suppliers.
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b. Fundamental �nancial indicators

Long-term assets management: Fixes assets and investment real estate of PETROSETCO respectively account 

for 2,6% and 5,1% of total assets. Regulations of long-term management and use are always focused by the 

Corporation to ensure the e�ciency of assets management and use as well as to avoid assets waste and loss.
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III. REPORT AND ASSESSMENT OF THE EXECUTIVE BOARD

1. Business performance assessment

 In 2024, with the recovery of the oil and gas industry through the initiation of several major projects, the 

persistent updating and exchange of industry information on drilling campaigns, project progress, and market 

�uctuations enabled PETROSETCO to seize opportunities e�ectively and reach target customers while rea�rming 

its brand reputation through the quality of services provided over the years.

 In addition, by e�ectually implementing risk management and �nancial management measures, 

PETROSETCO signi�cantly reduced operating costs compared to 2023. Member units actively focused on optimizing 

costs, considering as a long-term strategic task that determines business e�ciency.

 In 2024, PETROSETCO successfully implemented many specialized training programs to enhance the 

professional skills and competencies of employees and mid-level managers. The training courses were designed to 

be proper with each job position and were carried out in collaboration with top training organizations. As a result, 

PETROSETCO’s employees not only met current job requirements but were also prepared to take on new missions 

full of challenges.

 PETROSETCO also implemented many creative and valuable marketing plans in 2024. Promotion activities 

aligned with orientations of building and strengthening a professional, reliable brand image. Thereby, Member 

units of the Corporation signi�cantly increased brand awareness in the market, laying the groundwork for expand-

ing market share in key business sectors.

 Business performance results in 2024 as below:

 Business Performance Data of PETROSETCO in 2024

         Unit of measurement: Billion VND

2. Financial status

a. Assets status

 PETROSETCO’s total assets as of December 31, 2024 were VND 10.165 billion, an increase of VND 686 billion, 

equivalent to 7,2% compared to the same period in 2023. Whereas, cash and cash equivalents raised by VND 694 

billion as related to the increase in cash equivalents at the end of year; short-term �nancial investments raised by 

VND 259 billion mainly due to increase of held to maturity (HTM) securities; current receivables raised by VND 18 

billion, current assets decreased by VND 24 billion and inventories decreased by VND 184 billion as compared to 

2023. Long-term assets decreased by VND 77 billion as compared to 2023.

b. Accounts payable 

 PETROSETCO’s current liability as of December 31, 2024 increased VND 559 billion (equivalent to an 

increase of 7,7%) compared to the same period in 2023. The reason for increasing current liability is persistent mobi-

lization of short-term loans from banks with appropriate interest in order to satisfy business demands during the 

recovery period of market in 2024, simultaneously, accounts payable for seller increased by VND 766 billion as 

compared to the same period in 2023. Long-term liabilities had insigni�cant �uctuations at the end of 2024 as 

compared to 2023.

 In 2024, PETROSETCO always committed and maintain its credibility with suppliers by ensuring timely debt 

payments, hence, there were no overdue liabilities. Economic and politics �uctuations caused exchange rate volatili-

ty. PETROSTCO is a distributor, serves for foreign partners, the exchange rate �uctuations impacts on business 

performance. However, PETROSETCO consistently implemented risk mitigation strategies to minimize exchange 

rate risks. Particularly, in 2024, interest from exchange rate di�erence is VND 14,4 billion, compared to the same 

period in 2023 was VND 11.5 billion. Over the past year, PETROSETCO persistently sought favorable �nancial resourc-

es optimizing cash �ow, thus, net interest expenses (interest expenses minus interest income from deposits) were 

e�ectively controlled at VND 3,5 billion, reduced 90% as compared to the same period in 2023.

3. Improvements in organization structure, policies, administration

 In 2024, PETROSETCO established the Digital Transformation Department to optimize operational regula-

tions, enhance productivity, minimize errors, and improve overall work e�ciency. Additionally, strengthening 

digital transformation is useful for enhancing information and data security, ensuring protection against cyber 

threats.

4. Development plans for future

 2025 is forecasted to be a period of slow and uneven global economic recovery across regions. Despite the 

easing of in�ationary pressures, the market remains a�ected by geopolitical con�icts and �nancial tightening 

trends in many countries. Domestically, Vietnam has an opportunity to attract strong FDI in�ows, particularly in 

high-tech and semiconductor industries through the global supply chain alteration. However, consumer purchasing 

power in the retail sector and consumer technology products remains cautious, focusing mainly on essential goods.

 The oil and gas services market continues to show promise due to rising energy demand in the region and 

the launch of big projects. The logistics sector is entering an expansion phase but faces challenges such as �uctuat-

ing transportation costs and increasing competition. This is a crucial time for companies like PETROSETCO to 

optimize operations, control costs, and �exibly adapt to market changes.

 ETROSETCO’s 2025 business plan is built on a foundation that balances adaptability to market �uctuations 

with a sustainable growth strategy. PETROSETCO will continue expanding its business activities while fully a�liated 

with market demand, market share, product/service quality, and capital resources. At the same time, it will focus on 

optimizing operational e�ciency, enhancing competitiveness, and maintaining stable cash �ow by strengthening 

and expanding product and service supply contracts with both existing and potential customers, particularly in the 

oil and gas industry.
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 Revenue in 2024 reached VND 19,044 billion, equivalent to 103% of the year’s plan and 111% 

compared to 2023.

 Earnings before Tax in 2024 reached VND 283.2 billion, equal to 109% of the year’s plan and 155% 

compared to 2023.

 Pro�ts after Tax in 2024 reached VND 219,9 billion, equivalent to 107% of the year’s plan and 158% 

compared to 2023.

 Charter capital remained stable at VND 1,073.3 billion, maintaining 100% of the planned and previous 

year's �gures.



 Key Targets for 2025 Include:

 

 Consolidated business plan

 Revenue: VND 20.500 billion, an 8% increase compared to 2024 results

 Pro�t before tax: VND 305 billion, an 8% increase compared to 2024 results

 Pro�t after tax: VND 244 billion, an 11% increase compared to 2024 results

 

 Separate business plan

 Revenue: VND 6.334 billion, an 6% increase compared to 2024 results

 Pro�t before tax: VND 60 billion, remain 100% compared to 2024 results

 Pro�t after tax: VND 57 billion, remain 100% compared to 2024 results.

 Business plan in 2025 (details in attached tables)

         Unit of measurement: Billion VND

ENVIRONMENTAL AND SOCIAL RESPONSIBILITY REPORT 

Throughout the establishment and development, despite encountering numerous challenges from market 

competition and evolving trends over time, PETROSETCO has consistently rea�rmed its position as a leading 

provider of distribution of electronics, telecommunications, real estate management, and commercial trading in 

Vietnam. The Corporation serves as a vital bridge, delivering high-quality and genuine products to consumers 

while striving to foster fair competition, maintaining a safe and green environment, and ensuring stable employ-

ment and income by continuously supporting career development for its workforce of 3,000 employees, including 

many workers with limited quali�cations and health conditions.

1. Environmental impacts

 Key Indicators on Safety, Health, and Environment:

- Total safe working hours: 6.218.400 hours.

- HSEQ training for over 5,200 employees.

- Annual HSEQ supervision.

- Food hygiene control in compliance with HACCP 9001-2003.

- Maintaining contracts with environmental agencies for waste treatment.

 PETROSETCO targets to be a leading service provider, ensuring customer satisfaction through professional 

service quality. Even though the Corporation does not directly cause negative environmental impacts, it persistent-

ly commits to environmental protection by utilizing eco-friendly, high-quality, and safe products for consumers.

2. Management of raw materials

 With nature of business activities, PETROSETCO used approximately 5,380 tons of raw materials in 2024, 

primarily consisting of fresh vegetables, fruits, and frozen food to support its Catering Services.

3. Energy consumption

 In 2024, PETROSETCO’s total energy consumption was: 5.415.112 kWh of electricity, 47.120 m³ of water, 

19.122 liters of diesel oil, 700.916 liters of gasoline. The primary water supply sources used by PETROSETCO were Ba 

Ria – Vung Tau Water Supply JSC and Ben Thanh Water Supply JSC (Ho Chi Minh City).

 By implementing energy-saving practices and participating in green initiatives such as Earth Hour, 

PETROSETCO successfully saved 21.161 kWh of electricity, contributing to reducing environmental impact.

4. Compliance with Environmental Protection Law

 In 2024, PETROSETCO fully complied with environmental protection regulations and did not incur any 

violation penalties. Additionally, the company conducted environmental monitoring, compiled periodic reports, 

and implemented proper waste collection and classi�cation in accordance with legal requirements.

Bộ phận Vai trò Quản trị rủi ro

RỦI RO CHIẾN LƯỢC
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5. Policies relevant to employees

 PETROSETCO fully complies with employee rights regulations as stipulated by Labor law and signed Labor 

contracts. Additionally, the company has established reward and welfare policies to encourage, retain, and develop 

a highly skilled workforce.

 PETROSETCO’s leadership always pays attention on training and development, allocate appropriate 

budgets to implement training and development courses.

a. Number of Employees and Average Salary

 As of December 31, 2024, PETROSETCO had 3,068 employees, with an average monthly income of VND 

15.3 million per pax/month, increased 2% as compared to 2023.

b. Labor policies ensuring employee health, safety, and welfare

 Beyond the mandatory bene�ts required by current labor laws and collective labor agreements, 

PETROSETCO built comprehensive welfare programs to ensure employees’ well-being fully so that they can work 

wholeheartedly, detailed as blows:

- Annual Health Checkups: Employees undergo at least one annual health check at reputable medical 

institutions, with 100% of the costs covered for all employees under o�cial labor contracts with PETROSETCO.

- Health Insurance: Employees receive high-quality health insurance packages (PVI Care) fully covered by 

PETROSETCO.

- Maternity Leave Bene�ts for Female Employees: At least VND 1 million per month per pax as an additional 

maternity support, alongside with full bene�ts under Vietnam’s Social Insurance Law.

- Retirement and Survivor allowances: Employees receive payment ranging from VND 5 to 20 million, 

depending on their working year.

- Teambuilding Programs.

- Employees receive bonuses for public holidays, company anniversaries (e.g., International Women's Day - 

March 8, Vietnamese Women's Day - October 20), annual uniforms, and meal allowances. PETROSETCO also 

organizes cultural, artistic, and sports activities for employees and their families to foster team bonding.

c. Training Programs

 To enhance employee expertise and adaptability to evolving job requirements, PETROSETCO has 

designed high-quality, cost-appropriate training programs, additionally, has carefully monitored each progress to 

make necessary adjustments when needed.

 In 2024, PETROSETCO trained 8,150 employees, achieving 100% of plan with a total budget of VND 5.511 

million including: leadership management training, regular professional development courses, skill reinforcement, 

foreign language courses, internal and onboarding training.

 Key Training Courses:

- Accounting and Financial for Managers: to equip mid-level managers with a comprehensive understand-

ing of �nancial and accounting operations in order to manage �nance for Units/Divisions/Departments; to analysis 

�nancial conditions of each Units/Divisions/Departments in order to know how to control cost and manage cash 

�ow e�ciently.

- Negotiation Skills: to help employees, especially in business and management roles to systematize basic 

knowledges, skills in negotiation; thereby to know how to creatively apply methods, arts, techniques into practice 

to obtain best results.

- Task assignment and employee management Skills: to provide an overview of a manager’s role, help them 

gain a practical and accurate understanding of responsibilities, position and obligations of manager, to equip with 

tools and methods to e�ectively delegate tasks and manage employees with diverse personalities and skill levels.

 

 

 

Rủi ro Hoạt động Rủi ro Tài chính

BÁO CÁO QUẢN TRỊ RỦI RO

- B2B Skills: this training program not only provided e�ective sales techniques but also helped specialists 

and managers in the Business, Distribution, and Service of the Corporation understand customer psychology, learn 

how to approach, engage, and retain customers, even when facing objections. The training sessions were highly 

interactive, featuring discussions, Q&A sessions, and active exchanges between internal trainers and participants.

- Professional Training Courses: These in-depth courses covered various �elds such as Legal, Finance, 

Human Resources, Business, and Trade, etc helping participants reinforce their expertise while keeping up with 

emerging trends and new tools in their respective industries.

Overall 

2025

ANNUAL

REPORTENVIRONMENTAL AND SOCIAL RESPONSIBILITY REPORT

75 76



Rủi ro tuân thủ6. Report on responsibility to local communities

 PETROSETCO – SUSTAINABLE DEVELOPMENT INTEGRATED WITH COMMUNITY RESPONSIBILITY

 With the goal of achieving sustainable and long-lasting development, PETROSETCO not only focuses on 

building and enhancing the quality of its human resources but also actively contributes to the development of the 

community and society. The Corporation consistently encourages every employee to demonstrate social respon-

sibility through practical actions, joining hands with the company to spread humanitarian values via charitable 

and welfare activities.

 WELFARE POLICIES AND EMPLOYEE SUPPORT

 Retirement and Bereavement Support Policy:

 PETROSETCO continues to maintain a support policy ranging from VND 5 to 20 million per person, 

depending on the employee's years of service, as a heartfelt expression of care for every member of the 

PETROSETCO family.

 

 Comprehensive Welfare Bene�ts:

 - Gift-giving on special occasions such as Lunar New Year, National Day (Sept 2), Company Founding Day, 

commemorative days (March 8, October 20), employee birthdays, etc.

 - Provision of collective meals to ensure proper nutrition for employees.

 - Additional maternity support of at least VND 1 million per person per month for female employees, in 

addition to statutory bene�ts under the Social Insurance Law.

 - Annual distribution of uniforms.

 - Organization of teambuilding, travel, and vacation programs for employees.

 - Professional training and career development support.

 

 Special Support from the "Mutual Love and Support Fund": PETROSETCO always stands by employees 

facing di�cult circumstances or su�ering from serious illnesses.

 CHARITY AND COMMUNITY ENGAGEMENT ACTIVITIES

 - PET’SPEED 2024 Running Event: More than just an internal sports event, PET’SPEED 2024 carries human-

itarian meaning—each valid kilometer run by a participant is converted into donations for charitable activities (10 

km = VND 100,000; 5 km = VND 50,000 per runner).

 - Gift-giving and support for underprivileged children.

 - The PETROSETCO Youth Union organized a Mid-Autumn Festival for children in Xuyen Moc – Ba Ria Vung 

Tau and donated gifts to students in border areas of Tay Ninh.

 - Visits and gifts for elderly individuals living alone in Ho Chi Minh City.

 - Support and coordination of eye surgeries for poor communities in the Mekong Delta.

 - Fundraising and construction of charity houses in Ca Mau, in collaboration with the Ho Chi Minh City 

Petroleum Youth Cluster.

 YOUTH AND FAMILY-FOCUSED ACTIVITIES

 - Art performances for employees’ children on International Children's Day (June 1) and the Mid-Autumn 

Festival.

 - Academic achievement awards for children with outstanding performance in school.

 BLOOD DONATION DRIVES

 The Corporation’s Youth Union cooperates with medical units to organize blood donation drives at Petro-

vietnam Tower (1 Le Duan, Ben Nghe Ward, District 1, HCMC), Ba Ria Vung Tau, and Hanoi—spreading the spirit of 

compassion and solidarity.

 SPORTS MOVEMENTS AND INTER-UNIT CONNECTIONS

 - Participation in major running events:

 - “Petroleum Spring Run.”

 - “Ca Mau Marathon 2024 – Petrovietnam Cup” with the theme “The Scent of U Minh Forest,” marking a 

strong impression with the enthusiastic participation of PETROSETCO employees.

 - Promotion of sports movements such as running, cycling, and Pickleball to enhance employees’ health.

 

 

 ACTIVITIES FOR FEMALE EMPLOYEES

 The Corporation always creates favorable conditions for female employees to connect and engage in various 

activities on March 8 and October 20. Movements such as "The Good Leaves Shelter the Torn Ones," "Gratitude Fund," 

"Excellent at Work, Responsible at Home," and "Women Actively Study, Work Creatively, and Build Happy Families" are 

also strongly encouraged—re�ecting PETROSETCO’s deep care for its female workforce.

 TOWARDS GREEN DEVELOPMENT – ENVIRONMENTAL PROTECTION

 As a pioneering enterprise in the industry, PETROSETCO is not only committed to complying with environmen-

tal protection regulations but also proactively implements green initiatives toward sustainable development:

 Developing a Green O�ce Model:

 - PETROSETCO applies energy-saving solutions to reduce operational costs while enhancing employees’ aware-

ness of environmental responsibility.

 - Promoting Environmental Awareness and Consciousness:

 - Participating in the Earth Hour campaign.

 - Regulating electricity and water usage in line with weather conditions and o�ce operations.

 - Encouraging employees to use stairs instead of elevators to save energy.

 - Organizing internal communication programs on environmental protection and energy conservation.

7.  Report on green capital market activities in accordance with the SSC’s guidelines

 PETROSETCO is expanding its business activities into hazardous and industrial waste treatment, as well as 

investing in the construction of a waste treatment plant in Binh Thuan Province.
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Enterprise registration certi�cate 

 No. 0300452060 dated 29 September 2006 was initially issued by the Department of Planning and 

Investment of Ho Chi Minh City and the latest 22nd amended Enterprise registration certi�cate dated 4 October 

2023.

Board of Directors Mr. Phung Tuan Ha  Chairman 

   Mr. Vu Tien Duong  Member 

   Mr. Ho Minh Viet   Member

       (from 14 June 2024)

   Mr. Nguyen Nhu Long  Independent Member

       (from 14 June 2024)

   Ms. Pham Thi Hong Diep  Member

       (from 14 June 2024)

   Mr. Trinh Thanh Can  Independent Member

       (until 13 June 2024)

   Mr. Nguyen Quy Thinh  Independent Member

       (until 13 June 2024)

   Mr. Nguyen Duc Minh  Member

       (until 13 June 2024)

 

Audit Committee   Mr. Nguyen Nhu Long  Head

       (from 19 June 2024)

   Mr. Trinh Thanh Can  Head

       (until 14 June 2024)

   Mr. Ho Minh Viet   Member

       (from 19 June 2024) 

   Ms. Nguyen Quy Thinh  Member

       (until 14 June 2024)

  

Board of Management Mr. Vu Tien Duong  General Director 

   Ms. Pham Thi Hong Diep  Deputy General Director

   Mr. Huynh Van Ngan  Deputy General Director

   Mr. Ho Hoang Nguyen Vu  Deputy General Director

   Mr. Ho Minh Viet   Deputy General Director

       (until 19 June 2024) 

   Mr. Nguyen Duc Minh  Deputy General Director

       (until 13 June 2024)

   

Legal representative Mr. Phung Tuan Ha  Chairman    

Registered o�ce 6th Floor, PetroVietnam Tower, No. 1 - 5 Le Duan Street, 

   Ben Nghe Ward, District 1, Ho Chi Minh City, Vietnam

Auditor   PwC (Vietnam) Limited

 

STATEMENT OF THE CHAIRMAN

Statement of Responsibility of the Chairman of the Company in respect of the Consolidated Financial 

Statements 

 

 The Chairman of the Board of Directors (“the Chairman”) of PetroVietnam General Services Corporation 

(“the Parent Company”) is responsible for preparing the consolidated �nancial statements of the Parent Compa-

ny and its subsidiaries (together, “the Corporation”) which give a true and fair view of the consolidated �nancial 

position of the Corporation as at 31 December 2024, and of its consolidated �nancial performance and its 

consolidated cash �ows for the year then ended. In preparing these consolidated �nancial statements, the 

Chairman is required to:

• select suitable accounting policies and then apply them consistently;

• make judgments and estimates that are reasonable and prudent; and

• prepare the consolidated �nancial statements on a going concern basis unless it is inappropriate to 

presume that the Corporation will continue in business.

 The Chairman is responsible for ensuring that proper accounting records are kept which disclose, with 

reasonable accuracy at any time, the consolidated �nancial position of the Corporation and enable the 

consolidated �nancial statements to be prepared which comply with the basis of accounting set out in Note 2 to 

the consolidated �nancial statements. The Chairman is also responsible for safeguarding the assets of the 

Corporation and hence for taking reasonable steps for the prevention and detection of fraud or errors.

Approval of the Consolidated Financial Statements  

 I hereby, approve the accompanying  consolidated �nancial statements as set out on pages 5 to 58 

which give a true and fair view of the consolidated �nancial position of the Corporation as at 31 December 2024, 

and of the consolidated results of its operations and its consolidated cash �ows for the year then ended in 

accordance with Vietnamese Accounting Standards, the Vietnamese Corporate Accounting System and 

applicable regulations on preparation and presentation of consolidated �nancial statements.

Phung Tuan Ha

Chairman 

Ho Chi Minh City, SR Vietnam 

15 March 2025
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS 

OF PETROVIETNAM GENERAL SERVICES CORPORATION

 We have audited the accompanying consolidated �nancial statements of PetroVietnam General 

Services Corporation (“the Parent Company”) and its subsidiaries (together, “the Corporation”) which were 

prepared on 31 December 2024 and approved by the Chairman on 15 March 2025. The consolidated �nancial 

statements comprise the consolidated balance sheet as at 31 December 2024, the consolidated income 

statement and the consolidated cash �ow statement for the year then ended, and explanatory notes to the  

consolidated �nancial statements including signi�cant accounting policies, as set out on pages 5 to 58. 

The Chairman’s Responsibility 

 The Chairman of the Parent Company is responsible for the preparation and the true and fair

presentation of these consolidated �nancial statements in accordance with Vietnamese Accounting Standards, 

the Vietnamese Corporate Accounting System and applicable regulations on preparation and presentation of 

consolidated �nancial statements and for such internal control which the Chairman determines as is necessary 

to enable the preparation and fair presentation of the consolidated �nancial statements that are free from 

material misstatement, whether due to fraud or errors.

Auditor’s Responsibility

 Our responsibility is to express an opinion on the consolidated �nancial statements based on our 

audit. We conducted our audit in accordance with Vietnamese Standard on Auditing. Those standards require 

that we comply with ethical standards and requirements and plan and perform the audit in order to obtain 

reasonable assurance as to whether the consolidated �nancial statements of the Corporation are free from 

material misstatement.

 An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 

in the consolidated �nancial statements. The procedures selected depend on the auditor’s judgment, including 

an assessment of the risks of material misstatement of the consolidated �nancial statements, whether due to 

fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 

Corporation’s preparation and true and fair presentation of the consolidated �nancial statements in order to 

design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the e�ectiveness of the Corporation’s internal control. An audit also includes evaluating the 

appropriateness of accounting policies used and the reasonableness of accounting estimates made by the 

Chairman, as well as evaluating the overall presentation of the consolidated �nancial statements.

 We believe that the audit evidence we have obtained is su�cient and appropriate to provide a basis 

for our audit opinion.

Auditor’s Opinion

 In our opinion, the consolidated �nancial statements present fairly, in all material respects, the 

consolidated �nancial position of the Corporation as at 31 December 2024, its consolidated �nancial 

performance and its consolidated cash �ows for the year then ended in accordance with Vietnamese 

Accounting Standards, the Vietnamese Corporate Accounting System and applicable regulations on prepa-

ration and presentation of consolidated �nancial statements.

Other Matter

The independent auditor’s report is prepared in Vietnamese and English. Should there be any con�ict 

between the Vietnamese and English versions, the Vietnamese version shall take precedence.

For and on behalf of PwC (Vietnam) Limited

Report reference number: HCM16277

Ho Chi Minh City, 15 March 2025
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1.  GENERAL INFORMATION

 PetroVietnam General Services Corporation (“the Parent Company”) is a joint stock company estab-

lished in SR of Vietnam pursuant to the Enterprise registration certi�cate No. 0300452060 dated 29 September 

2006 and the latest (the 22nd) amended Enterprise registration Certi�cate dated 4 October 2023 to update the 

charter capital after completing the issuance of shares for dividend paid. 

 The Parent Company’s shares were o�cially listed on Ho Chi Minh City Stock Exchange (“HOSE”) on 12 

September 2007 with stock symbol “PET” pursuant to Decision No. 94/QD-SGDHCM issued by the General Direc-

tor of the HOSE on 13 August 2007.

 The shareholders of the Parent Company and its subsidiaries (together, “the Corporation”) are compa-

nies and individuals doing business and working in Vietnam. Details of the percentage of capital contribution are 

presented in Note 24.

 The Parent Company and its subsidiaries’s (together, “the Corporation”) business activities are providing 

services and trading of commodity.

 

 The principal activities of the Corporation include: 

 - Trading plastic resins, textile �bers;

 - Sale of supplies, o�ce equipment, audio-visual equipment;

 - Support and management services and human resources services;

 - Lease of warehouse, workshops, premises and o�ce;

 - Real estate development trading and management; 

 - Trading fertilizers, pesticides and chemicals used in agricultural industry;

 - Wholesale of computers and equipment; 

 - Trading of telecommunication equipment; 

 - Supply of specialised materials and equipment in oil and gas industry;

 - Heavy transportation and lifting services;

 - Catering services and commodities for oil and gas industry; 

 - LPG trading and distributing, gas �lling;

 - Real estate trading and management; and

 - Property management (o�ces, hotels, residential, projects etc.).

 The normal business cycle of the Corporation is within 12 months.

 As at 31 December 2024, the Corporation had 3,068 employees (as at 31 December 2023: 2,913 employ-

ees).

  

 As at 31 December 2024, the Parent Company had 11 direct subsidiaries, 3 indirect subsidiaries, 3 direct 

associates, 1 indirect associates and 1 dependent accounting unit that does not have legal status (as at 31 

December 2023, the Parent Company had 11 direct subsidiaries, 3 indirect subsidiaries, 3 direct associates, 2 

indirect associates and 1 dependent accounting unit that does not have legal status). Details are as follows: 
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(i) As at 15 August 2024, the Corporation acquired the entire capital contribution and increased its owner-

ship in Petrosetco SSG Company Limited to 100%. Subsequently, Petrosetco SSG Company Limited was renamed 

to Petrosetco One Member Company Limited.

(ii) As at 31 December 2024 and as at 31 December 2023, although the Corporation's ownership in PSL was 

only 44%, the Corporation had the authority to exercise its power over the �nancial and operational policies of 

PSL through its 2/3 representatives in the Board of Directors of PSL. Therefore, the Corporation controlled PSL and 

PSL was classi�ed and presented as a subsidiary of the Corporation for the consolidation reporting purpose.

(iii) As at 31 December 2024 and as at 31 December 2023, PSG is under tax �nalisation with the tax authori-

ties for the dissolution purpose.

(iv) As at 31 December 2024 and as at 31 December 2023, Vietecom Digital Trading and Investment Joint 

Stock Company is in the process of carrying out dissolution procedures.

(v) According to Announcement No. 452310/24 dated 22 July 2024, from the Department of Planning and 

Investment of Ho Chi Minh City, Petro has completed the dissolution procedures. As at 31 December 2024, the 

Corporation has recovered all capital and related interests from Petro.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation of consolidated �nancial statements 

 This consolidated �nancial statements have been prepared in accordance with Vietnamese Account-

ing Standards, the Vietnamese Corporate Accounting System and applicable regulations on preparation and 

presentation of consolidated �nancial statements. The consolidated �nancial statements have been prepared 

under the historical cost convention except for investments in associates and joint ventures, and business 

combinations as presented in Note 2.5.

 The accompanying consolidated �nancial statements are not intended to present the �nancial 

position and �nancial performance and cash �ows in accordance with accounting principles and practices 

generally accepted in countries and jurisdictions other than Vietnam’s. The accounting principles and practic-

es utilised in Vietnam may di�er from those generally accepted in countries and jurisdictions other than 

Vietnam.

 The consolidated �nancial statements in the Vietnamese language are the o�cial statutory consoli-

dated �nancial statements of the Corporation. The consolidated �nancial statements in the English language 

have been translated from the Vietnamese version.

2.2 Fiscal year

 The Corporation’s �scal year is from 1 January to 31 December. 

2.3 Currency

 

 The consolidated �nancial statements are measured and presented in the Vietnamese Dong (“VND”), 

which is the Corporation’s accounting currency. 

2.4   Exchange rates

 Transactions arising in foreign currencies are translated at exchange rates prevailing at the transac-

tion dates. Foreign exchange di�erences arising from these transactions are recognised in the consolidated 

income statement. 

 Monetary assets and liabilities denominated in foreign currencies at the consolidated balance sheet 

date are respectively translated at the buying and selling exchange rates at the consolidated balance sheet 

date of the commercial banks with which the Corporation regularly transacts. Foreign currencies deposited in 

banks at the consolidated balance sheet date are translated at the buying exchange rate of the commercial 

banks where the Corporation opens its foreign currency accounts. Foreign exchange di�erences arising from 

these translations are recognised in the consolidated income statement.

 

 

 

 

 2.5 Basis of consolidation 

 Subsidiaries 

 

 Subsidiaries are all entities over which the Corporation has the power to govern the �nancial and 

operating policies in order to gain future bene�ts from their activities generally accompanying a sharehold-

ing of more than one half of the voting rights. The existence and e�ect of potential voting rights that are 

currently exercisable or convertible are considered when assessing whether the Corporation controls 

another entity. Subsidiaries are fully consolidated from the date on which control is transferred to the 

Corporation. They are de-consolidated from the date that control ceases.

 The purchase method of accounting is used to account for the acquisition of subsidiaries by the 

Corporation. The cost of an acquisition is measured as the fair value of the assets given, equity instruments 

issued and liabilities incurred or assumed at the date of exchange, plus costs directly attributable to the 

acquisition. Identi�able assets acquired and liabilities and contingent liabilities assumed in a business 

combination are measured initially at their fair values at the acquisition date, irrespective of the extent of 

any non-controlling interest. The excess of the cost of acquisition over the fair value of the Corporation’s 

share of the identi�able net assets acquired is recorded as goodwill. If the cost of acquisition is less than the 

fair value of the net assets of the subsidiary acquired, the di�erence is recognised directly in the consolidat-

ed income statement.

 In a multi-phase acquisition, when determining goodwill or bargain purchase, the consideration is 

the sum of the total consideration on the date of acquiring control and previous considerations remeasured 

to fair value on the date of control acquisition.

 Inter-company transactions, balances and unrealised gains and losses on transactions between 

Corporation companies are eliminated. 

 Accounting policies of subsidiaries have been changed where necessary to ensure consistency 

with the policies adopted by the Corporation.

 The �nancial statements of the subsidiaries are prepared for the same accounting period of the 

Corporation for the consolidation purpose. If there are di�erences in end dates, the gap must not exceed 3 

months. Adjustments are made to re�ect impacts of signi�cant transactions and events occurring between 

the end dates of the subsidiaries’ accounting period and that of the Corporation’s. The length of the report-

ing period and di�erences in reporting date must be consistent between years.

 Non-controlling transactions and interests

 The Corporation applies a policy of treating transactions with non-controlling interests (“NCI”) as 

transactions with parties external to the Corporation.

 NCI are measured at their proportionate share of the acquiree’s identi�able net assets at date of 

acquisition.

 

 Transactions leading to the change in the Group's ownership interest that does not result in a loss 

of control is accounted for as a transaction with owners. The di�erence between the change in the Group’s 

share of net assets of the subsidiary and any consideration paid or received from divestment of the Group’s 

interest in the subsidiary is recorded directly in the undistributed earnings under equity. 

 Transactions leading to the change in the Group's ownership interest that results in a loss of 

control, the di�erence between the Group’s share in the net assets of the subsidiary and the net proceeds 

from divestment is recognised in the consolidated income statement. The retained interest in the entity will 

be accounted for as either an investment in another entity or an investment to be accounted for as equity 

since the divestment date.
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 Associates 

 Associates are investments that the Corporation has signi�cant in�uence but not control over and 

the Corporation would generally have from 20% to less than 50% of the voting rights of the investee. Invest-

ments in associates are accounted for using the equity method of accounting and are initially recognised at 

cost. The Corporation’s investment in associates includes goodwill identi�ed on acquisition, net of any 

accumulated impairment loss.

 The Corporation’s share of the post-acquisition pro�ts or losses of its associates is recognised in the 

consolidated income statement. The cumulative post-acquisition movements are adjusted against the 

carrying amount of the investment. When the Group’s share of losses in a associate equals or exceeds its 

interest in associate, the Group does not recognise further losses, unless it has incurred obligations or made 

payments on behalf of the associate.

 Accounting policies of and associates have been changed where necessary to ensure consistency 

with the policies adopted by the Corporation.

 Unrealised gains and losses on transactions between the Corporation and its associates are elimi-

nated to the extent of the Corporation’s interest in the associates. 

2.6 Goodwill

 Goodwill represents the excess of the cost of an acquisition over the fair value of the Corporation’s 

share of the net identi�able assets of the acquired subsidiary or associate at the date of acquisition. Goodwill 

on acquisitions of subsidiaries is recognised as an asset and is amortised on a straight-line basis over its 

estimated period of bene�t but not exceeding a period of 10 years. 

 Goodwill on acquisitions of investments in associates is included in the carrying amount of the 

investments at the date of acquisition. The Corporation does not amortise this goodwill.

 On disposal of the investments in subsidiaries or associates, the attributable amount of unamor-

tised goodwill is included in the determination of the pro�t or loss on the disposal.

 Goodwill is carried at cost less accumulated amortisation and is tested annually for impairment. If 

there is evidence that the impairment during the year is higher than the annual goodwill charge, the Corpo-

ration records the impairment immediately in the accounting period.

 

2.7 Cash and cash equivalents

 

 Cash and cash equivalents comprise cash on hand, cash at banks, and other short-term investments 

with an original maturity of three months or less.

 

 

  

 2.8 Receivables

 Receivables represent trade receivables from customers arising from sales of goods and rendering of 

services or non-trade receivables from others and are stated at cost. Provision for doubtful debts is made for each 

outstanding amount based on overdue days in payment according to the initial payment commitment (exclusive 

of the payment rescheduling between parties), or based on the estimated loss that may arise. The di�erence 

between the provision of this year and the provision of the previous year is recognised as an increase or decrease 

of general and administrative expenses in the year. Bad debts are written o� when identi�ed as uncollectible.

 Receivables are classi�ed into short-term and long-term receivables on the consolidated balance sheet 

based on the remaining period from the consolidated balance sheet date to the maturity date.

2.9 Inventories

 Inventories are stated at the lower of cost and net realisable value. Cost is determined by the weighted 

average method and includes all costs of purchase and other directly-related costs incurred in bringing the 

inventories to their present location and condition. Net realisable value is the estimated selling price in the 

normal course of business, less the estimated costs of completion and selling expenses. 

 The Corporation applies the perpetual system for inventories.

 Provision is made, when necessary, for obsolete, slow-moving and defective inventory items. The di�er-

ence between the provision of this year and the provision of the previous year is recognised as an increase or 

decrease of cost of goods sold in the year.

2.10 Investments

(a) Trading securities

 Trading securities are securities which are held for trading to earn pro�ts. 

 Trading securities are initially recorded at historical cost including cost of acquisition and any expendi-

ture that is directly attributable to the acquisition. Subsequently, the chairman reviews all outstanding invest-

ments to determine the amount of provision to recognise at the year end. The provision for diminution in value 

of trading securities is made when their carrying value is higher than their market value. Changes in the provision 

balance during the �scal year are recorded as an increase or decrease in �nancial expenses. A reversal, if any, is 

made only to the extent the investment is restored to its original cost.

 The Corporation recognises trading securities when it has ownership of the assets, speci�cally as follows: 

listed securities are recorded at the time of orders matching.

 Pro�t or loss from liquidation or disposal of trading securities is recognised in the consolidated income 

statement. The costs of trading securities disposed of are determined by using the moving weighted average 

method.

 

(b) Investments held-to-maturity

 Investments held-to-maturity are investments which the Corporation has a positive intention and ability 

to hold until maturity.

 

 Investments held-to-maturity include term deposits. Those investments are initially accounted for at 

cost. Subsequently, the Chairman reviews all outstanding investments to determine the amount of provision to 

recognise at the year end. 

 Provision for diminution in value of investments held to maturity is made when there is evidence that 

the investment is uncollectible in whole or in part. Changes in the provision balance during the �scal year are 

recorded as an increase or decrease in �nancial expenses. A reversal, if any, is made only to the extent the invest-

ment is restored to its original cost.
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(c) Investments in other entities

 Investments in other entities are investments in equity instruments of other entities without controlling 

rights or co-controlling rights, or without signi�cant in�uence over the investee. These investments are account-

ed for initially at cost. Subsequently, the Chairman reviews all outstanding investments to determine the amount 

of provision to recognise at the year end.

 Provision for investments in other entities is made when there is a diminution in value of the invest-

ments at the year end. It is calculated based on market value if market value can be determined reliably. If market 

value cannot be determined reliably, the provision for investments in other entities is calculated based on the 

loss of investees. 

 Changes in the provision balance during the �scal year are recorded as an increase or decrease in �nan-

cial expenses. A reversal, if any, is made only to the extent the investment is restored to its original cost.

  

2.11 Fixed assets

 Tangible and intangible 昀椀xed assets

 Fixed assets are stated at historical cost less accumulated depreciation or amortisation.  Historical cost 

includes any expenditure that is directly attributable to the acquisition of the �xed assets bringing them to 

suitable conditions for their intended use. Expenditure which is incurred subsequently and has resulted in an 

increase in the future economic bene�ts expected to be obtained from the use of �xed assets, can be capitalised 

as an additional historical cost. Otherwise, such expenditure is charged to the consolidated income statement 

when incurred in the year.

 Depreciation and amortisation

 

 Fixed assets are depreciated and amortised using the straight-line basis so as to write o� the deprecia-

ble amount of the �xed assets over their estimated useful lives. Depreciable amount equals to the historical cost 

of �xed assets recorded in the �nancial statements minus (-) the estimated disposal value of such assets. The 

principal annual rates of each asset class are as follows: 

  Buildings and structures  2% - 20%

  Machinery and equipment  5% - 50%

  Motor vehicles   10% - 17%

  Office equipment   20% - 33%
  Land use rights   2% - 3%
  Software        33%

 

 

 

 

 

 Land use rights comprise of land use rights granted by the State for which land use fees are collected, 

land use rights acquired in a legitimate transfer, and prepaid land use rights obtained under land rental contracts 

which are e�ective before the e�ective date of land law 2003 (ie. 1 July 2004) and which land use right certi�cates 

are granted.

 De�nite land use rights are stated at costs less accumulated amortisation. Costs of land use rights 

consist of its purchased prices and any directly attributable costs in obtaining the land use rights. Land use rights 

are amortised using the straight-line basis over the terms of the land use right certi�cates.

 Inde�nite land use rights are stated at costs and not amortised.

 Disposals

 Gains or losses on disposals are determined by comparing net disposal proceeds with the carrying 

amount of the �xed assets and are recognised as income or expense in the consolidated income statement.

 Construction in progress 

 Construction in progress represents the cost of assets in the course of installation or construction for 

production, rental or administrative purposes, or for purposes not yet determined, which are recorded at cost 

and are comprised of such necessary costs to construct, repair and maintain, upgrade, renew or equip the 

projects with technologies as construction costs; costs of tools and equipment; compensation and resettlement 

costs; project management expenditure; construction consulting expenditure; and capitalised borrowing costs 

for qualifying assets in accordance with the Corporation’s accounting policies. Depreciation of these assets, on 

the same basis as other �xed assets, commences when they are ready for their intended use. 

 

2.12 Operating leases  

 Leases where a signi�cant portion of the risks and rewards of ownership are retained by the lessor are 

classi�ed as operating leases. Payments made under operating leases are charged to the  consolidated income 

statement on a straight-line basis over the term of the lease.

2.13 Investment properties

 The historical cost of an investment property represents the amount of cash or cash equivalents paid or 

the fair value of other consideration given to acquire the investment property at the time of its acquisition or 

completion of construction. Expenditure incurred subsequently which has resulted in an increase in the expect-

ed future economic bene�ts from the use of investment properties can be capitalised as an additional historical 

cost. Otherwise, such expenditure is charged to the consolidated income statement when incurred in the year.

  Depreciation and amortisation

 Investment properties held for lease are depreciated on straight-line basis to write o� the depreciable 

amount of the assets over their estimated useful lives. Depreciable amount equals to the historical cost of assets 

recorded in the �nancial statements minus (-) the estimated disposal value of such assets. The principal annual 

rates of each asset class are as follows:

 

    Plant and buildings 3% - 33%

 

 Disposals

 Gains or losses on disposals are determined by comparing net disposal proceeds with the carrying 

amount of investment properties and are recognised as income or expense in the consolidated income state-

ment.
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 2.14  Prepaid expenses

 Prepaid expenses include short-term and long-term prepayments on the consolidated balance 

sheet. Short-term prepaid expenses re�ect prepayments for services; or tools that do not meet the recogni-

tion criteria for �xed assets; … for a period not exceeding 12 months or a business cycle from the date of 

prepayments. Long-term prepaid expenses re�ect prepayments for services; or tools that do not meet the 

recognition criteria for �xed assets; … for a period exceeding 12 months or more than one business cycle from 

the date of prepayments. Prepaid expenses are recorded at historical cost and allocated on a straight-line 

basis over their estimated useful lives.

 Prepayments for land rental contracts which are not recorded as intangible assets as described in 

Note 2.11 are recorded as prepaid expenses and allocated using the straight-line basis over the prepaid lease 

term.

2.15 Payables

 Classi�cations of payables are based on their nature as follows:

• Trade accounts payable are trade payables arising from purchase of goods and services; and

• Other payables are non-trade payables and payables not relating to purchases of goods and services.

 Payables are classi�ed into short-term and long-term payables on the consolidated balance sheet 

based on the remaining period from the consolidated balance sheet date to the maturity date.

2.16 Borrowings

 Borrowings include borrowings from banks and other �nancial institutions.

 Borrowings are classi�ed into short-term and long-term borrowings on the consolidated balance 

sheet based on their remaining terms from the consolidated balance sheet date to the maturity date.

  

 Borrowing costs are recognised in the consolidated income statement when incurred. 

2.17 Accrued expenses

 Accrued expenses include liabilities for goods and services received in the year but not yet paid due 

to pending invoices or insu�cient records and documents. Accrued expenses are recorded as expenses in the 

reporting year. 

2.18   Provisions

 Provisions are recognised when the Corporation has a present legal or constructive obligation as a 

result of past events, it is probable that an out�ow of resources will be required to settle the obligation and 

the amount has been reliably estimated. Provision is not recognised for future operating losses. 

 Provisions are measured at the expenditures expected to be required to settle the obligation. If the 

time value of money is material, provision will be measured at the present value using a pre-tax rate that 

re�ects current market assessments of the time value of money and the risks speci�c to the obligation. The 

increase in the provision due to passage of time is recognised as a �nancial expense. Changes in the provision 

balance during the �scal year are recorded as an increase or decrease in operating expenses.

2.19  Provision for severance allowances

 In accordance with Vietnamese labour laws, employees of the Corporation who have worked regular-

ly for full 12 months or longer are entitled to a severance allowance. The working period used for the calcula-

tion of severance allowance is the period during which the employee actually works for the Corporation less 

the period during which the employee participates in the unemployment insurance scheme in accordance 

with the labour regulations and the working period for which the employee has received severance allow-

ance from the Corporation. 

 The severance allowance is accrued at the end of the reporting year on the basis that each employee 

is entitled to half of an average monthly salary for each working year. The average monthly salary used for 

calculating the severance allowance is the employee contract's average salary for the six-month period prior 

to the consolidated balance sheet date. 

 This allowance will be paid as a lump sum when employees terminate their labour contracts in accor-

dance with current regulations.

2.20 Unearned revenue

 Unearned revenue mainly comprises the amounts that customers have paid in advance for one or 

many accounting periods for asset leases. The Corporation records unearned revenue for the future obliga-

tions that the Corporation has to ful�ll. Unearned revenue is recognised as revenue in the consolidated 

income statement to the extent that recognition criteria have been met.

2.21 Capital and reserves

(a) Owners� capital

 Owners’ capital is recorded according to the actual amounts contributed at the par value of the share.

(b) Share premium

 Share premium is the di�erence between the par value and the issue price of shares and the di�er-

ence between the repurchase price and re-issuing price of treasury shares. 

(c) Owners� other capital 

 Owners’ other capital re�ects other capital of owners at the reporting date.

(d) Treasury shares

 Treasury shares brought before the e�ective date of the Securities Law (ie. 1 January 2021) are shares 

issued by the Company and bought back by itself, but these are not cancelled and may be re-issued subse-

quently in accordance with the Law on Securities.

 Treasury shares brought after 1 January 2021 will be cancelled and adjusted to reduce equity.

(e) Undistributed earnings 

 Undistributed earnings record the Corporation’s consolidated results after CIT at the reporting date.
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2.22 Appropriation of pro�t

 The Corporation’s dividends are recognised as a liability in the consolidated �nancial statements in the 

year in which the dividends are approved by the General Meeting of shareholders.

 Net pro�t after CIT could be distributed to shareholders after approval at a General Meeting of sharehold-

ers, and after appropriation to other funds in accordance with the Corporation’s charter and Vietnamese regula-

tions.

 The Corporation’s funds are as below:

(a) Investment and development fund

 The investment and development fund is appropriated from net pro�t after CIT of the Corporation and 

approved by shareholders in the Annual General Meeting of Shareholders. This fund is used for expanding and 

developing the business of the Corporation.

(b) Bonus and welfare fund

 The bonus and welfare fund is appropriated from the Corporation's net pro�t after CIT and subject to 

shareholders' approval in the Annual General Meeting of Shareholders. This fund is presented as a liability on the 

consolidated balance sheet. This fund is used for rewarding and encouraging, enhancing the physical and mental 

well-being of the employees.  

2.23 Revenue recognition 

(a) Revenue from sales of goods 

 Revenue from sale of goods is recognised in the consolidated income statement when all �ve (5) follow-

ing conditions are satis�ed:

• The Corporation has transferred to the buyer the signi�cant risks and rewards of ownership of the goods;

• The Corporation retains neither continuing managerial involvement to the degree usually associated with 

ownership nor e�ective control over the goods sold;

• The amount of revenue can be measured reliably;

• It is probable that the economic bene�ts associated with the transaction will �ow to the Corporation; and

• The costs incurred or to be incurred in respect of the transaction can be measured reliably.

 No revenue is recognised if there are signi�cant uncertainties regarding recovery of the consideration due 

or the possible return of goods. 

 

 Revenue is recognised in accordance with the “substance over form” principle and allocated to each sale 

obligation. If the Corporation gives promotional goods to customers associated with their purchases, the Corpora-

tion allocates the total considerations received between goods sold and promotional goods. The cost of promo-

tional goods is recognised as the cost of goods sold in the consolidated income statement.

(b) Revenue from rendering of services

 

 Revenue from rendering of services is recognised in the consolidated income statement when the 

services are rendered, by reference to completion of the speci�c transaction assessed on the basis of the actual 

service provided as a proportion of the total services to be provided. 

 Revenue from the rendering of services is only recognised when all four (4) of the following conditions are 

satis�ed:

• The amount of revenue can be measured reliably;

• It is probable that the economic bene�ts associated with the transaction will �ow to the Corporation;

• The percentage of completion of the transaction at the consolidated balance sheet date can be measured 

reliably; and

• The costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

(c) Interest income

 

 Interest income is recognized in the consolidated income statement on the basis of the actual time and 

interest rates for each period when both (2) of the following conditions are satis�ed:

• It is probable that economic bene�ts associated with the transaction will �ow to the Company; and

• Income can be measured reliably.

(d) Dividends and distributable pro�ts income

 

 Income from dividends and distributable pro�ts is recognised when both (2) of the following conditions are 

satis�ed:

• It is probable that economic bene�ts associated with the transaction will �ow to the Company; and

• Income can be measured reliably.

 

 Income from dividends and distributable pro�ts is recognised when the Company has established receiving 

rights from investees.

(e) Allocation of gas cylinders depositsa

 

 Gas cylinders deposits received from customers are allocated into the consolidated income statement on a 

straight-line basis over 10 years, which is in line with allocation of the long-term prepayments of gas cylinders (Note 

2.14), following Circular No. 118/2010/TT-BTC dated 10 August 2010 issued by the Ministry of Finance – Guidance on 

the �nancial and taxation regimes to entities trading lique�ed petroleum gas.

2.24 Sales deductions

 

 Sales deductions include trade discounts, sales returns and allowances. Sales deductions incurred in the 

same year of the related revenue from sales of products, goods and rendering of services are recorded as a deduc-

tion from the revenue of that year.

 Sales deductions for sales of products, goods or rendering of services which are sold/rendered in the year 

but are incurred after the consolidated balance sheet date but before the issuance of the consolidated �nancial 

statements are recorded as a deduction from the revenue of the year.

2.25 Cost of goods sold and services rendered

 

 Cost of goods sold and services rendered are the cost of �nished goods, merchandise, sold or services 

rendered during the year and recorded on the basis of matching with revenue and on a prudent basis.

2.26 Financial expenses

 Financial expenses are expenses incurred in the year for �nancial activities including expenses or losses 

relating to �nancial investment activities; expenses of borrowing; losses from trading of securities; losses from 

foreign exchange di�erences and payment discounts.

2.27 Selling expenses

 Selling expenses represent expenses that are incurred in the process of selling products, goods, and provid-

ing services

2.28 General and administration expenses

 General and administrative expenses represent expenses that are incurred for administrative purposes.
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 2.29 Current and deferred income tax

 

 Income tax includes all income tax which is based on taxable pro�ts. Income tax expense comprises current 

tax expense and deferred tax expense.

 Current income tax is the amount of income tax payable or recoverable in respect of the current year 

taxable pro�ts at the current year tax rates. Current and deferred income tax are recognised as an income or an 

expense and included in the pro�t or loss of the year, except to the extent that the income tax arises from a transac-

tion or event which is recognised, in the same or a di�erent year, directly in equity.

 Deferred income tax is provided in full, using the liability method, on temporary di�erences arising 

between the tax bases of assets and liabilities and their carrying amounts in the consolidated �nancial statements. 

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction 

other than a business combination that at the time of occurrence a�ects neither the accounting nor the taxable 

pro�t or loss. Deferred income tax is determined at the tax rates that are expected to apply to the �nancial year 

when the asset is realised or the liability is settled, based on tax rates that have been enacted or substantively enact-

ed by the consolidated balance sheet date.

 Deferred income tax assets are recognised to the extent that it is probable that future taxable pro�t will be 

available against which the temporary di�erences can be utilised. 

 

2.30 Related parties

 Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are 

controlled by, or are under common control with, the Corporation, including holding companies, subsidiaries and 

fellow subsidiaries are related parties of the Corporation. Associates and individuals owning, directly or indirectly, an 

interest in the voting power of the Corporation that gives them signi�cant in�uence over the Corporation, key 

management personnel, including Chairman and members of the Board of Directors, the Board of Management of 

the Corporation and close members of the family of these individuals and companies associated with these individ-

uals also constitute related parties.

 In considering its relationships with each related party, the Corporation considers the substance of the 

relationships, not merely the legal form.

2.31 Segment reporting

 A segment is a component which can be separated by the Corporation engaged in sales of goods or render-

ing of services (“business segment”), or sales of goods or rendering of services within a particular economic environ-

ment (“geographical segment”). Each segment is subject to risks and returns that are di�erent from those of other 

segments. A reportable segment is the Corporation’s business segment.

 Segment information is prepared and presented in accordance with the accounting policies applicable to 

the preparation and presentation of the consolidated �nancial statements of the Corporation for the purpose of 

enabling users of the at the end of the year to understand and evaluate the operation of the Corporation in a 

comprehensive manner.

2.32 Critical accounting estimates  

 The preparation of consolidated �nancial statements in accordance with Vietnamese Accounting 

Standards, the Vietnamese Corporate Accounting System and applicable regulations on preparation and presenta-

tion of consolidated �nancial statements requires the Chairman to make estimates and assumptions that a�ect the 

reported amounts of assets, liabilities and disclosures of contingent assets and liabilities at the date of the consoli-

dated �nancial statements and the reported amounts of revenues and expenses during the �nancial year. 

 Such estimates and assumptions are continually evaluated. They are based on historical experiences and 

other factors, including expectations of future events that may have a �nancial impact on the Corporation and that 

are assessed by the Chairman to be reasonable under the circumstances.  

3 CASH AND CASH EQUIVALENTS

109 110

(*)  As at 31 December 2024, cash equivalents are deposits in Vietnam Dong with original terms not exceeding 3 
months at commercial banks and earning interest rate from 1.8% per annum to 4.8% per annum (as of 31 December 
2023: from 2.7% per annum to 7.1% per annum).

(*)  As at 31 December 2024 and 31 December 2023, the fair value was determined based on the closing price of 
listed shares on the Ho Chi Minh and Ha Noi Stock Exchanges of the nearest date from the consolidated balance sheet 
date and quantity of shares held by the Corporation.

4 INVESTMENTS

(a) Trading securities
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(b) Investments held-to-maturity

i. Short-term

 

 As at 31 December 2024, the balance represents term deposits represented bank deposits in VND 

with original terms exceeding 3 months but the remaining maturity not exceeding 12 months, earning 

interest from 1.9% per annum to 7.6% per annum (as at 31 December 2023: from 1.0% per annum to 8.6% 

per annum).

 As at 31 December 2024, there was no term deposit used as collateral for loans (as at 31 December 

2023: VND 38.9 billion).

ii. Long-term

 As at 31 December 2024, the balance represents the value of deposits in Vietnam Dong with 

remaining terms of more than 12 months at commercial banks and earning an average interest rate of 4.2% 

per annum to 6.4% per annum (as of 31 December 2023: from 4.7% per annum to 7.0% per annum).              

(c) Long-term investments

(i) Investments in associates

 Details of investments in associates are presented as follows:

(*) As at 31 December 2024 and 31 December 2023, the Corporation had not determined the fair value of these 

investments because they do not have listed prices. The fair value of such investments may be di�erent from 

their book value.

Movements in investments in associates during the year are as follows:
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 As at 31 December 2024 and 31 December 2023, there were no third-party customers who had a 

balance accounting for 10% or more of the total balance of short-term trade accounts receivable.

 As at 31 December 2024 and 31 December 2023, the balances of short-term trade accounts receiv-

able which were past due were reviewed and made provision for doubtful debts as presented in Note 8.
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5     SHORT-TERM TRADE ACCOUNTS RECEIVABLE

6    SHORT-TERM PREPAYMENTS TO SUPPLI-

7 OTHER RECEIVABLES

(a) Short-term

(b) Long-term

 As at 31 December 2024 and 31 December 2023, the balances of other receivables are long-term depos-

its.

 As at 31 December 2024 and 31 December 2023, the balances of other receivables which were past due 

were reviewed and made provision for doubtful debts (Note 8).
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9 INVENTORIES8 DOUBTFUL DEBTS – SHORT-TERM

10 PREPAID EXPENSES 
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(b) Intangible �xed assets
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The historical cost of intangible �xed assets that were fully depreciated but still in use as at 31 December 2024 

was VND6.3 billion (as at 31 December 2023: VND5.7 billion).



 

 Investment properties mainly included the buildings and structures related to the living quarters of 

Nghi Son Re�nery and Petrochemical Complex project (“Nghi Son Project”). As at 31 December 2024 and 31 

December 2023, all investment properties were pledged as collateral assets for the Corporation’s borrowings 

(Note 21).

 For the year ended 31 December 2024, revenue from investment properties was VND94,704,827,689 

(for the year ended 31 December 2023: VND94,352,637,622). Direct expenses incurred for investment proper-

ties relating to revenue from leasing for the year ended 31 December 2024 were VND21,425,812,107 (for the 

year ended 31 December 2023: VND20,743,577,457).

 The Corporation was unable to collect su�cient information of similar properties as a basis for fair 

value comparison, therefore fair value of the investment properties as at 31 December 2024 has not been 

disclosed in the consolidated �nancial statements. However, base on the revenue of these properties, in the 

view of the Chairman, the market value of these properties is higher than the net book values at the consolidat-

ed balance sheet date.

13 CONSTRUCTION IN PROGRESS
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12        INVESTMENT PROPERTIES 

14 GOODWILL
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16 SHORT-TERM ADVANCES FROM CUSTOMERS 

15 SHORT-TERM TRADE ACCOUNTS PAYABLE
17 TAXES AND OTHER RECEIVABLES FROM/PAYABLES TO THE STATE 

 

(*) The balance represents the amount payable to the commercial bank which performed payment 

services via usance letter of credit.

 As at 31 December 2024 and 31 December 2023, the Chairman believed that the Corporation was 

able to fully repay all short-term trade accounts payable as and when they fall due. There was no balance of 

short-term trade accounts payable which was past due.

  

 As at 31 December 2024 and 31 December 2023, there was no third-party customer who had a 

balance accounting for 10% or more of the total balance of short-term advances from customers.

 Movements of taxes and other receivables from/payables to the State during the year were as 

follows: 
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18 PAYABLE TO EMPLOYEES

 

20 OTHER PAYABLES

19 SHORT-TERM ACCRUED EXPENSES

  

 As at 31 December 2024 and 31 December 2023, the balance represented salaries and bonuses 

payable to employees of the Corporation.
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(a)   Short-term (continued) 

 As at 31 December 2024, guarantee commitments of the Parent Company for its subsidiaries’ borrowings 

with a total amount of VND5,086 billion and USD45.7 million (as at 31 December 2023: VND4,745 billion and 

USD10 million).

 Borrowings from banks were made in the forms of credit limit contracts or letters of credit and were to 

�nance for the working capital of the Corporation’s business operations. The interest rates were announced by the 

banks at drawndown dates or adjusted from time to time which were announced by the banks. Movements of 

short-term bank borrowings during the year were as follows:

(b)   Long-term  
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23 DEFERRED INCOME TAX

 Deferred income tax assets and deferred income tax liabilities are o�seting when there is a legally 

enforceable right to o�set current tax assets against current tax liabilities and when the deferred income 

taxes relate to the same tax authority.
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22 BONUS AND WELFARE FUND

24 OWNERS’ CAPITAL

 

 According to Decree 132/2020/ND-CP issued by the Government on 5 November 2020, interest 

expenses exceeding 30% of the total net pro�t from business activities during the period plus interest 

expenses after deducting deposit interest and lending interest plus depreciation expenses incurred 

during the year (EBITDA) will not be deductible when calculating the current business income tax. These 

excess interest expenses can be carried forward to subsequent tax periods within 5 years to o�set taxable 

income if the total deductible interest expenses of the subsequent tax periods are below the limit speci-

�ed in this Decree. Details of the excess interest expenses which can be carried forwards to the future 

periods at the year end are as follows;

 Deferred income tax liabilities were mainly arisen from the temporary di�erences relating provisions 

made by the Parent Company and its subsidiaries in consolidation.

 The Corporation used the tax rate of 20% to determine deferred income tax assets and deferred 

income tax liabilities. 

 Deferred income tax assets and deferred income tax liabilities are expected to be recovered within 12 

months.
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27 BASIC EARNINGS PER SHARE AND DILUTED EARNINGS PER SHARE 

(a) Basic earnings per share

  Basic earnings per share is calculated by dividing the net pro�t attributable to shareholders 

after deducting the bonus and welfare funds and preferred share dividend by the weighted average number 

of ordinary shares outstanding during the year adjusted for bonus shares issued during the year and exclud-

ing treasury shares. The details were as follows:

130129

25 MOVEMENTS IN OWNERS’ EQUITY (continued) 

(i)  According to Resolution No. 03/NQ-PHTD-ĐHĐCĐ dated 3 April 2024 of the General Meeting of 

Shareholders of Petroleum High Technology Products Distribution Joint Stock Company (“PHTD”), the General 

Meeting of Shareholders has approved the increase of PHTD's charter capital by o�ering shares to existing 

shareholders from undistributed pro�ts with a total value of VND30 billion.

(ii) During the year, the General Meeting of Shareholders of the Parent Company and its subsidiaries 

approved decisions for the allocation of the bonus and welfare fund for the year ended 31 December 2024 and 

the distribution of dividends in cash.

26 DIVIDENDS
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27 BASIC EARNINGS PER SHARE AND DILUTED EARNINGS PER SHARE (continued)
29 NET REVENUE FROM SALES OF GOODS AND RENDERING OF SERVICES

132131

30 COST OF GOODS SOLD AND SERVICES RENDERED

31 FINANCIAL INCOME  
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(b) Diluted earnings per share 

 The Parent company had no dilutive potential ordinary shares during the year and up to the date of 

these consolidated �nancial statements. Therefore, diluted earnings per share for the year ended 31 Decem-

ber 2024 and 31 December 2023 is equal to basic earnings per share.

28 OFF CONSOLIDATED BALANCE SHEET ITEMS

(a) Foreign currencies

 As at 31 December 2024, included in cash and cash equivalents were balances held in foreign 

currency of USD2,191,307, EUR844 and GBP1,187 (as at 31 December 2023: USD720,639, EUR70 and 

GBP1,187).

(b) Operating lease assets

 The future minimum lease receipts under non-cancellable operating leases were presented in Note 

39(ii).
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32 FINANCIAL EXPENSES

33 SELLING EXPENSES  

35 OTHER INCOME AND OTHER EXPENSES

36 CORPORATE INCOME TAX (“CIT”)

 The CIT on the Corporation’s accounting pro�t before tax di�ers from the theoretical amount that 

would arise using the applicable tax rate of 20% as followss: 

34 GENERAL AND ADMINISTRATION EXPENSES

 (*)  The CIT charge for the year is based on estimated taxable pro�t and is subject to review and possible 

adjustments by the tax authorities.
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37 COSTS OF OPERATION BY FACTOR

 Costs of operation by factor represent all costs incurred during the year from the Corporation’s 

operating activities, excluding cost of merchandise for trading activities. The details are as follows:

38 RELATED PARTY DISCLOSURES (continued)

(a) Related party transactions 

 The primary transactions with related parties incurred in the year are: 

38 RELATED PARTY DISCLOSURES

 The largest shareholder of the Corporation is PVN, who owns 23.2% of share capital of the Corpora-

tion (Note 24).

 Accordingly, PVN, a�liate companies of PVN, and associates of the Corporation are considered the 

Corporation’s related parties.

 Details of the main related parties and relationships are as follows:
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38 RELATED PARTY DISCLOSURES (continued)

(b) Year-end balances with related parties

39 COMMITMENTS

(a) Commitments under operating leases

(i) The Corporation as the lessee

 The future minimum lease payments under non-cancellable operating leases including: land lease, 

warehouse lease and future o�ce lease were as follows:

b) Credit guarantee commitments

 As at 31 December 2024, the Corporation had non-cancellable guarantee commitments for borrow-

ings from banks granted to the Corporation’s subsidiaries with a total amount of VND5,086 billion and 

USD45.7 million (as at 31 December 2023: VND4,745 billion and USD10 million); and had non-cancellable 

guarantee commitments for trade accounts payable of the Corporation’s subsidiaries with a total amount of 

VND239.5 billion and US$18.6 million (as at 31 December 2023: VND235 billion and US$8.2 million). Accord-

ingly, the Corporation is liable to repayments of principals, interests, guarantee costs and other underwriting 

expenses to suppliers and bankers in case the Corporation’s subsidiaries are not able to repay or repay in a 

timely manner. 
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(c) Capital contribution commitments

 

 As at 31 December 2024 and 31 December 2023, the progress of charter capital contribution 

commitments was as follows:

 

(*)  According to the Resolution No. 16/NQ-DVTHDK dated 29 March 2016, the Corporation’s Board of 

Management decided to invest in ITS in which the Corporation owns 40% of ITS’s charter capital, equivalent 

to VND20 billion. Until 31 December 2024, the shareholders of ITS have not yet contributed their capital 

obligations.

(**) According to the Resolution No. 22/DVTHDK-QĐ dated 9 July 2018, the Corporation agreed to 

contribute capital into Vinh Hoa Emerald Bay International Hospitality Company Limited with the charter 

capital contribution of VND111.2 billion accounting for 20% of the voting right and ownership in this Compa-

ny. Until 31 December 2024, the Corporation has contributed VND16 billion.

 

40 SEGMENT REPORTING 

 Geographical segments

 The Corporation did not have any operation outside the territory of Vietnam. Therefore, no geographi-

cal business segment was presented.

 Business activity segments

 For management purposes, the Corporation’s business is currently organised by �elds based on 

relatively distinctive operations of subisdiaries.

 The Corporation’s business by �elds is devided into the following segments:

 Electronic products business activities, including:

 • PetroVietnam General Services Corporation

 • Petroleum General Distribution Services Joint Stock Company 

 • Smart Convergence Joint Stock Company

 • Petroleum High Technology Products Distribution Joint Stock Company 

 • Binh Minh Electronics Refrigeration Joint Stock Company

 • Petroleum Retail Services Joint Stock Company  

 Wholesale business activities of plastic products, �ber, gas, including:

 • Mien Trung Petroleum Services and Trading Joint Stock Company 

 • Nha Trang Petroleum Services Trading Company Limited 

 Other products and services, including:

 • Petroleum O�shore Trading and Services Joint Stock Company 

 • Petrosetco Vung Tau General Services Joint Stock Company 

 • Petrosetco Assets Management Joint Stock Company 

 • Petrosetco SSG Company Limited 

 • Viet Nam Petroleum Logistics Service Joint Stock Company  

 • Petroleum Saigon General Services Company Limited 

 • An Lac Nhon Trach Single-member Limited Liability Company 

 

 

39 COMMITMENTS (continued)
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41 SEGMENT REPORTING (continued)

 

Segment information based on the business activities

Segment information based on the business activities (continued)

Segment assets and liabilities

The consolidated �nancial statements were approved by the Chairman on 15 March 2025.
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