
VIETNAM ELECTRICITY 
CONSTRUCTION JOINT 
STOCK CORPORATION 
 No: 275 TB/VNECO-CBTT 

THE SOCIALIST REPUBLIC OF VIETNAM 
Independence - Freedom - Happiness 

Da Nang City, 19 April 2025 

PERIODIC INFORMATION DISCLOSURE 

To: - The State Securities Commission
- Hochiminh Stock Exchange

1. Name of organization: Vietnam Electricity Construction Joint Stock
Corporation

- Stock code: VNE

- Address: No. 344 Phan Chau Trinh Street, Binh Thuan Ward, Hai Chau
District, Da Nang City, Viet Nam

- Tel: (84-0236.3562361)

- Fax: (84-0236.3562367) - E-mail: Info@vneco.com.vn

2. Contents of disclosure:

Information Disclosure The annual report For the Financial year ended 
December 31st, 2024 of Vietnam Electricity Construction Joint Stock Corporation. 

This information was published on the VNECO website as in the link: 
https://www.vneco.com.vn. 

We hereby certify that the information provided is true and correct and we 
bear the full responsibility to the law. 

 Sincerely! 
ORGANIZATION REPRESENTATIVE          
THE CHAIRMAN OF THE BOARD OF 

DIRECTORS 

Recipients: 
- As above;
- Save at VNECO;

 Nguyen Anh Tuan 

https://www.vneco.com.vn/




TABLE OF CONTENT

2

4

34

54

63

75

79

96

Part 2: Operation in the Year

Part 1: General Information

Message from the Chairman of the Board of Directors

Part 3: Environmental and social impact report

Part 4: Report of General Directors

Part 5: Report of the Board of Directors

Part 6: Corporate governance 

Part 7: Consolidated financial statements 
for year 2024



ANNUAL REPORT 2024

Dear Valued Customers, Partners, and Esteemed Shareholder,

MESSAGE FROM THE CHAIRMAN OF THE BOARD OF MANAGEMENT

2

The year 2024 continued to be a challenging year for the global economy and Vietnam when 

the world had to face unpredictable fluctuations such as geopolitical, macroeconomic and 

investment environments. Against this backdrop, Vietnam Electricity Construction Joint Stock 

Company (VNECO) made constant efforts, consistent with our strategic orientation, flexibly 

adapted to market conditions to maintain stable operation and gradually overcome difficul-

ties.

However, we frankly recognize that the year 2024 was a year of retreat for VNECO. Sales and 

profits fell sharply compared to the previous year, reflecting the heavy effects from fluctuations 

in raw material prices, prolonged construction progress, the financial market's credit squeeze 

and the increasingly competitive environment in the electricity construction industry. The Cor-

poration's production and business performance fell short of expectations, and it was a clear 

warning sign of the need for extensive change and restructuring.

Therefore, the year 2024 also marked a strong period of restructuring that VNECO is implement-

ing. Restructuring activities were carried out synchronously from organizational models, man-

agement personnel and portfolios to business strategies. The Corporation focused our resources 

on core areas, including electricity construction, renewable energy and tourism real estate, 

and boldly divested investment capital from non-industry sectors and low-efficiency invest-

ments.

In addition, VNECO continued to push ahead with our sustainable development strategy, 

expanding clean energy and renewable energy projects which are areas with great growth 

potential and in line with the country's green development direction. Projects have been and 

will be implemented that promise to create a stable foundation and long-term revenue for the 

business in the next phase. 

By the year 2025, VNECO aims to restore growth momentum, improve and raise financial 

capacity and operational efficiency, complete the restructuring process, and expand cooper-

ation and investment in areas at strength. We are confident that with more than 30 years of 

industry experience, with the consensus of General Directors, staff collectives and the trust in the 

companionship of Shareholders, Clients and Partners — VNECO will soon overcome the difficult 

period and reaffirm our position in the market.
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On behalf of the Board of Management, I would like to extend my deep 
appreciation to our Shareholders, Clients and Partners who have always 
accompanied, shared and trusted VNECO in the last journey. We are look-
ing forward to continuing to receive your continued support and coopera-
tion in the coming years.
Wishing you health, happiness and success.

Chairman of the Board of Management
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NECO wishes to become a leading corporation in the 
field of engineering, construction, providing complete 
equipment, transferring technology and investing in 
power source projects, grid systems for the electricity, 
industry and infrastructure sectors in Vietnam.

• Join hands to develop Vietnam's electricity 
industry

• Bring electricity to all regions of Vietnam
• Develop green energy
• Contribute to national economic development
• Provide opportunities for personal development
• Take care of employees' spiritual and material 

life
• Enhance shareholder value

• Respect for reputation. Wisdom - Credit: Intelligence, 
insight, foresight, decisiveness and consideration.

• Integrity: The foundation for making wrong decisions, 
not for personal gain.

• Thirst: Always have goals and act with passion. Cultur-
al values   of the Management level through work. 

• Dedication: The spirit of self-expression, contributing 
to society and the community towards a common 
goal.
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On February 22, 1988, 
Electricity Installation 
Company No.3 was 
established on the basis 
of merging The Line 
and Substation 
Construction Company 
No. 3 and The Line and 
Substation Construction 
Company No. 5. 

Completing 531 km of the 
North – South 500kV trans-
mission line.
Completing 40 km of the 
Yaly – Pleiku 500kV transmis-
sion line. 
 

Being belonged to 
Vietnam Industrial 
Construction Corpora-
tion.
Charter capital: 8,377 
billion VND.

 

The factory of 
manufactur ing, 
fabricating and 
hot-dip galvaniz-
ing steel structures 
and steel poles in 
Da Nang with a 
capacity of 10,000 
tons/year came 
into operation.

 

The factory of manufacturing, fabricating and 
hot-dip galvanizing steel structures and steel poles in 
Ho Chi Minh City with a capacity of 15,000 tons/year. 
Renovating steel mills in Quy Nhon, Vinh to come into 
operation and increase the Corporation’s process-
ing capacity to 35,000 tons/year.
Green Hotel Nha Trang, Green Nghe An Hotel with 
3-star standard came into operation.
Completing 488,582 km of 6 transmission lines of 
500kV Phú Mỹ - Nhà Bè - Phú Lâm, Pleiku - Phú Lâm, 
Pleiku - Dốc Sỏi - Đà Nẵng, Đà Nẵng - Hà Tĩnh, Hà 
Tĩnh - Thường Tín, Nhà Bè – Ô Môn.

 

Electricity Installation Com-
pany No.3 was reorganized 
into a State-owned parent 
company under the Ministry 
of Industry and pilot operat-
ed under the parent – subsid-
iary model. Charter capital 
was raised to 74,780 billion 
VND.

 

Equitizing and converting 
Electricity Installation Com-
pany No.3 (State-owned 
parent Company) into 
Vietnam Electricity Construc-
tion Joint-Stock Corporation.
Promoting investment in 
hydropower plants.
.

 

Electricity Installa-
tion Company No.3 
is an independent 
accounting compa-
ny directly under 
Vietnam Electricity 
Corporation (now 
known as Vietnam 
Power Group)
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2021
2022

2023

2024

Charter capital was raised 
from 150 billion VND to 320 
billion VND.
Successfully listed VNE share 
on Ho Chi Minh Stock 
Exchange.
Green Hotel Hue with 4-star 
standard came into opera-
tion

SCIC transferred all 18,9 
million VNE shares to institu-
tional and individual investors.
Charter capital was raised 
from 637 billion VND to 823 
VND.
Divesting from member units: 
VNECO5, VNECO6, 
VNECO11,  VNECO Consul-
tant Construction Company, 
Nghe An Green Tourist Joint 
Stock Company.

The Corporation restructured 
its assets, focused on core 
business and expanded the 
investment into renewable 
energy.
Divesting investments in 
associates: CORE ASIA Project 
Management Company 
Limited

In addition to the traditional 
electrical construction 
industry, VNECO participated 
as an EPC and PC general 
contractor for solar power 
plants and promoted com-
mercial business activities.
Divesting of all investments in 
subsidiary VNECO – Vinh Long 
Solar Power One Member 
Limited Company and 
associate company VNECO 7 
Electricity Construction Joint 
Stock Company.

The Corporation continued to 
restructure its assets, focus on 
core business and expand 
the investment into renew-
able energy.
Divesting investment in 
subsidiary: Hue Green Tourism 
Joint Stock Company – Hue 
VNECO

Charter capital was raised from 320 
billion VND to 637 billion VND.

Completing the Thuan Nhien 
Phong 1 wind power plant 
project with a total investment 
of more than 1,200 billion VND, 
COD 5/8 turbines (equivalent 
to 19Mw/30.4Mw power 
generation)

Additional capital contribution to VNECO Investment Limited Company in the amount of 3,580 million VND.
Additional purchase of 120,375 VNECO 10 Electricity Construction Joint Stock Company shares equivalent 
to the value of 703,705 million VND.

Partial divestment of investment capital of VNECO 3 Electricity Construction Joint Stock 
Company. On December 31, 2024, VNECO’s capital in VNECO 3 was 20%, and VNECO 3 is no 
longer a subsidiary of VNECO.

Divesting of all investments in 
associates: VNECO 2 Electricity 
Construction Joint Stock 
Company.

Charter capital was raised from 823 
billion VND to 904 VND.
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• Construction and installation of power grid works and substations up to 500kV, power 
source works, civil industrial works, traffic works, irrigation, telecommunications, culture, 
sports, airports and ports;

• Design and manufacture steel structures, mechanical and galvanized products;
• Producing all kinds of materials, equipment, electrical accessories, centrifugal concrete 

poles and other concrete products; Producing and trading in all kinds of construction 
materials; trading in interior and exterior decoration items, real estate business, housing 
services, petroleum business;

• Calibration test to determine technical indicators of electrical equipment and electrical 
works;

• Investment consultancy, construction consultancy, including formulation and appraisal 
of investment projects; survey and measurement, planning design, construction design; 
project management consultancy; investment consultancy and economic contracts, 
procurement consultancy of materials, equipment and technology;

• Import and export business: electrical equipment materials, construction materials, 
equipment for means of transport, construction motorcycles; technological lines and 
other industrial equipment;

• Training technical workers, experts, managers to serve the development needs of enter-
prises;

• Investment in independent hydropower plants, housing development business and 
urban technical infrastructure, industrial parks, export processing zones, high-tech parks, 
new economic zones, eco-tourism areas;

• Financial investment;
• Producting and trading of electricity;
• Exploiting, processing and trading minerals;
• Operating hotels, restaurants and tourism, sports and entertainment services; domestic 

and international travel business; 
• Transportation business, passenger transport business (waterway, road) under the con-

tract;
• Trading in repairing construction motorcycles and means of transport;
• Trading installation electricity devices, telecommuncation electronics, household elec-

tricity; 
• Trading office equipment, sanitary equipment;
• Trading confectionery, alcohol, beer, tobacco, domestic cigarettes and cosmetics;
• Business of agricultural products, forestry, food, handicrafts, wood products, personal 

and household goods;
• Leasing offcies and business establishments.
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After more than 30 years of establishment and development, VNECO currently focuses on 4 
main business areas: Electricity construction implementation; Industrial production; Tourism real 
estate and Power source project investment.

Construction and installation have been the core business field and the traditional strength of 
VNECO since its establishment. VNECO has made construction of more than tens of thousands 
of kilometers line from 110kV, 220kV đến 500kV, many 220kV, 500kV substations and many other 
electricity transmission lines.
The strength of VNECO is the experience of construction, construction supervision and modern 
machines and equipment allowing the implementation of many lines and substations that are 
large-scale and complex up to 500kV.
From the position of a construction contractor, up to now, VNECO has risen to become a unit 
with full capacity to participate and has been implementing EPC general contractor projects 
for electrical installation
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Main products of the Corporation in 
industrial production include machining 
machinery, manufacturing centrifugally 
cast power poles, sewers and block 
bricks of all kinds.
Manufacturing centrifugally cast power 
poles and centrifugally cast products of 
all kinds.
VNECO has member units with 
advanced technology lines for manu-
facturing pre-tensioned concrete pillar 
electricity, sewer pipes and precast cen-
trifugally cast products. Centrifugally 
cast products produced by VNECO are 
of high quality, measured and certified 
to conform to standards and are used in 
transmission line and substation works 
across provinces of the country.
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TOURISM REAL ESTATE 
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In addition to the main business sector, VNECO also expanded investment in tourism and real 
estate. Although they are not the main business sector, they also contribute to the sustainable 
development of the Corporation.
VNECO currently owns and exploits Green Hotel – Danang:
No. 64 Hoang Van Thai Street, Hoa Minh Ward, Line Chieu District, Da Nang City
Tel: (84)236 3842055
Fax: (84)236 3842058
Mail: info@greenhoteldn.com.vn
Website: www.greenhoteldn.com.vn
Green Hotel – Danang is an international 3-star hotel standard with 84 rooms includes 49 Deluxe 
rooms, 4 Suite rooms, 6 Villa rooms and 25 Standard rooms which are luxuriously designed with all 
amenities, additional services ensure quality and style of professional service. Hoa Su restaurant, 
with a capacity of 450 guests, is a great place to organize parties and wedding parties and Draff 
Beer restaurant has a capacity of 200 guests with modern space. Green Hotel – Danang, locat-
ed on Hoang Van Thai – Da Nang City, is only about 5 minutes from the city’s central bus station, 
located on the axis of Ba Na Hill, Than Tai Mountain, just 10 minutes from Danang Station and 
Danang International Airport. The restaurant of Green Hotel – Danang has a capacity of 200 to 
1000 guests and serves dishes from European and modern Asian styles and brings flavors with 
strong traditional Vietnamese identity.



Thi công xây lắp là lĩnh vực kinh doanh cốt lõi và là thế mạnh truyền thống của VNECO từ khi thành 
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My Thuong New Urban Area project

TOURISM REAL ESTATE 
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Location: Phu My and Phu Thuong Commune, Phu Vang Town, Thua Thien – Hue Province
Total investment capital: 832 billion VND.
Land area size: 43.1 hectares (of which the allocated land fund includes residential land for 
sale and residential land with rough houses: 998 lots; commercial and service land: 3 lots)



Thi công xây lắp là lĩnh vực kinh doanh cốt lõi và là thế mạnh truyền thống của VNECO từ khi thành 

POWER SOURCE PROJECT INVESTMENT 

Business area

VIETNAM ELECTRICITY CONSTRUCTION JOINT-STOCK CORPORATION
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VNECO carried out the construction of hydropower plants such as: Hoi Xuan Hydroelectric Power 
Plant, K’rong H’nang Hydroelectric Power Plant, Khe Dien Hydroelectric Power Plant, etc.
In 2021, the Corporation completed the Thuan Nhien Phong Wind Power Plant project which was 
invested by Thuan Nhien Phong 1 Wind Power Company Limited in Hoa Thang Commune, Bac 
Binh District, Binh Thuan Province with 8 wind turbines with a total capacity of 30.4 mW/h, with a 
total investment of more than 1,200 billion VND. By October 31, 2021, the company had complet-
ed COD by 5/8 turbine (equivalent to 19Mw/30.4Mw power generation), the remaining 3 turbines 
will be COD when the FIT 2 price is available in the near future...
Based on the experience and investment capacity of the wind power project Thuan Nhien 
Phong, the Corporation continues to seek funding and finalize the project procedures to add to 
The Power Development Plan VIII for the wind power projects Ba Tang in Quang Tri, Le Thuy 3 proj-
ect in Quang Binh and a number of wind power projects in other localities to have a basis for 
investment deployment in the near future.

Operational area of VNECO spread nationwide:

- Southern region electrical installations (500kV Long Phu – O Mon transmission line, 

500kV My Tho – Duc Hoa transmission line, 500kV Song May – Tan Uyen transmission line, 

500kV Vinh Tan - Re Song May - Tan Uyen transmission line, 500kV Duc Hoa - Chon Thanh 

transmission line, 500kV connection line into 500kV Long Thanh substation, 220kV transmis-

sion line Cà Mau 1, 220kV Tam Phuoc substation, 500kV Tan Uyen substation, 500kV Duc 

Hoa substation, 500kV Thot Not substation (packages 5 & 6), 220kV Cà Mau substation, 

500kV Ô Mon - Thot Not transmission line (package 9), Connection line into 220kV Ben Luc 

substation 500kv 

- Central and Central Highlands electrical construction and installation works: 

500kV Da Nang - Quang Ngai Expressway Transmission Line, 500kV Quang Trach - Doc Soi 

Transmission Line (3 packages 9.5, 9.9, and 9.10), 500kV Vinh Tan - Van Phong Transmission 

Line, 220kV Phu My Substation, 200kV Di Linh - Bao Loc Transmission Line, 110kV Nha Trang - 

Ninh Hoa Connection Line, 110kV Quang Ngai - Duc Pho - Tam Quan Connection Line, 

110kV and Substation Sông Cầu, 220kV Krong Buk - Nha Trang Transmission Line (packages 

11, 12, and 13), 220kV Nam Mo - Tuong Duong Transmission Line (packages 2 and 4), 110kV, 

220kV Western Ha Tinh Transmission Line, 110kV Bao Ninh Substation and Connection, 

110kV & NXT VNT19 Pulp Mill Transmission Line, 500kV Connection into 500kV Thuận Nam 

Substation into 500kV Vân Phong - Vĩnh Tân Transmission Line, 110kV Tam Ky - Tam Thang 

Transmission Line, 110kV & Substation 110kV Loc Ha, 220kV Phuoc Thai Substation, EPC 

Contract for Thuận Nhiên Phong Wind Power Plant (Renewable Energy Construction 

Projects), EPC Contract for Central Vietnam Solar Power Plant (Joint Venture with SUMEC), 

PC Contract for Thuận Nam - Đức Long Solar Power Plant in Ninh Thuận Province, Hacom 

Solar Power Plant in Ninh Thuận Province, PC Contract for Ham Kiem 1 Solar Power Plant

- Northern region electric construction and installation works: 500kV Nghi Sơn 2 

Transmission Line, 110kV Tĩnh Gia 2 Transmission Line & Substation, Renovation of 110kV 

Quỳnh Lưu - Diễn Châu - Cửa Lò - Hưng Đông Transmission Line, 220kV Transmission Line Hải 

Dương Thermal Power Plant - Phố Nối, 110kV Hà Đông - Sơn Tây Transmission Line (Phase 1 

and Phase 2), 110kV Liễu Đề Substation, 220kV Transmission Line Huội Quảng - Nghĩa Lộ 

(Packages 5 and 6), 220kV Transmission Line Nghĩa Lộ - Việt Trì (Packages 9 and 10), Nậm 

Sum - Nông Cống Transmission Line (Package 14), 220kV Transmission Line Việt Trì - Tam 

Dương - Bá Thiện (Package 15), 220kV Bá Thiện Substation (Package 11), Connection Line 

into 500kV Vĩnh Yên Substation, 110kV Sơn Nam Transmission Line & Substation.



lập đến nay. VNECO đã thực hiện thi công xây lắp hơn hàng chục nghìn km đường dây từ 110kV, 

220kV đến 500kV, nhiều trạm biến áp 220kV, 500kV cùng nhiều công trình truyền tải điện đường 

dây khác.

cho phép thực hiện đồng thời nhiều dự án đường dây và trạm biến áp có quy mô lớn và phức tạp đến 
Thế mạnh của VNECO là kinh nghiệm thi công, giám sát thi công, cùng máy móc thiết bị hiện đại

500kV. 

Từ vị trí là nhà thầu xây lắp, đến nay, VNECO đã vươn lên trở thành đơn vị có đầy đủ năng lực tham 

gia, đã và đang thực hiện các dự án tổng thầu EPC xây lắp điện.  
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MÔ HÌNH QUẢN TRỊ, CƠ CẤU TỔ CHỨC

CƠ C ẤU B Ộ MÁY QU ẢN LÝ

CƠ C ẤU T Ổ CH Ứ C:

Tổng Công ty hoạt động dưới hình thức mô 

hình Công ty cổ phần theo quy định của Luật

doanh nghiệp và Điều lệ của Tổng Công ty.

Tổng Công ty có Đại hội đồng cổ đông, Ban

kiểm soát, Hội đồng Quản trị và Ban Tổng

Giám đốc.

ĐẠI H ỘI Đ ỒNG C Ổ ĐÔNG:

Bao gồm tất cả các cổ đông có 

quyền biểu quyết, là cơ quan 

quyết định cao nhất của Tổng 

Công ty.

BAN KI Ể M SOÁT:

Ban kiểm soát do Đại hội đồng cổ đông bầu 

ra, thay mặt cổ đông để kiểm soát mọi hoạt

động sản xuất kinh doanh, quản trị và điều

hành của Tổng Công ty. Ban kiểm soát chịu

trách nhiệm trước Đại hội đồng cổ đông và

pháp luật về những công việc thực hiện

theo quyền và nghĩa vụ của mình.

GOVERNANCE MODEL GENERAL MEETING OF SHAREHOLDERS
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ra, thay mặt cổ đông để kiểm soát mọi hoạt

động sản xuất kinh doanh, quản trị và điều

hành của Tổng Công ty. Ban kiểm soát chịu

trách nhiệm trước Đại hội đồng cổ đông và

pháp luật về những công việc thực hiện

theo quyền và nghĩa vụ của mình.

MÔ HÌNH QUẢN TRỊ, CƠ CẤU TỔ CHỨC ĐẠI HỘI ĐỒNG CỔ ĐÔNG

HỘI ĐỒNG QUẢN TRỊ

BAN GIÁM ĐỐC

PHÒNG
TỔ CHỨC
NHÂN SỰ
ĐÀO TẠO

PHÒNG 
TÀI CHÍNH
KẾ TOÁN

PHÒNG
KINH TẾ

KẾ HOẠCH

PHÒNG
KỸ THUẬT

VẬT TƯ

CTCP XÂY DỰNG
ĐIỆN VNECO 3

CTCP XÂY DỰNG
ĐIỆN VNECO 4

CTCP XÂY DỰNG
ĐIỆN VNECO 8

CTCP XÂY DỰNG
ĐIỆN VNECO 12

Đại hội đồng cổ đông (ĐHĐCĐ)  là cơ quan có quyền 

quyết định cao nhất tại VNECO. ĐHĐCĐ có nhiệm vụ 

thảo luận và thông qua các Báo cáo tài chính hàng 

năm, báo cáo của Hội đồng quản trị và Ban kiểm soát về 

tình hình hoạt động sản xuất kinh doanh; quyết định các 

phương án, nhiệm vụ sản xuất kinh doanh và đầu tư, tiến 

hành thảo luận , thông qua, bổ sung, sửa đổi Điệu lệ của 

Tổng công ty; thông qua chiến lược phát triển; bầu, bãi 

nhiệm Hội đồng quản trị, Ban kiểm soát; quyết định bộ 

máy tổ chức của Tổng công ty và các quyền khác theo 

Điều lệ Tổng công ty và pháp luật hiện hành.

Hội đồng quản trị (HĐQT):  là cơ quan quản trị của VNECO, 

có toàn quyền nhân dánh VNECO để quyết định các vấn 

đề liên quan đến lợi ích, quyền lợi VNECO, trừ những vấn đề 

thuộc thẩm quyền của ĐHĐCĐ. Báo cáo trước ĐHĐCĐ tình 

hình kinh doanh, dự kiến phân phối lợi nhuận, chia cổ tức, 

báo cáo quyết toán năm tài chính, phương hướng phát triển 

và kế hoạch sản xuất kinh doanh. Quyết định cơ cấu tổ 

chức, bộ máy, quy chế hoạt động của Tổng công ty. Bổ 

nhiệm, bãi nhiệm, giám sát hoạt động của Tổng giám đốc 

và Ban điều hành. Kiến nghị sửa đổi bổ sung Điều lệ Tổng 

Công ty. Quyết định triệu tập ĐHĐCĐ. Các nhiệm vụ khác 

theo Điều lệ VNECO quy định.

BÁO CÁO THƯỜNG NIÊN 2017
VNECO20

-The General Meeting of Shareholders is the highest 
decision – making body at VNECO. The General Meeting 
of Shareholders is responsible for discussing and approv-
ing annual financial statements, the reports of the Board 
of Directors and the Supervisory Board about the status of 
production and business operations; deciding on business 
and investment production options and conducting 
discussions; approving, amending and supplementing the 
company’s charter; approving development strategy; 
electing and dismissing the Board of Directors and the 
Supervisory Board; deciding on the organizational appa-
ratus of the Corporation and other rights as prescribed by 
the company’s charter and laws.

-The Board of Directors is the management agency of 
VNECO, has full power on behalf of VNECO to decide issues 
concerning the benefits and interests of VNECO, except for 
the rights and obligations falling under the authority of the 
General Meeting of Shareholders. Reporting to the General 
Meeting of Shareholders the status of the business, projected 
profit distribution, dividend distribution, financial year settle-
ment report, development direction and production and 
business plans; deciding on the organizational structure, 
apparatus and operating regulations of the Corporation; 
electing, dismissing and supervising the General Director and 
General Directors; proposing to amend and supplement the 
company’s charter; deciding on convening the General 
Meeting of Shareholders. Other duties as prescribed by the 
company’s charter

VNECO 4 ELECTRI-
CAL CONSTRUC-

TION JOINT STOCK 
COMPANY



lập đến nay. VNECO đã thực hiện thi công xây lắp hơn hàng chục nghìn km đường dây từ 110kV, 

220kV đến 500kV, nhiều trạm biến áp 220kV, 500kV cùng nhiều công trình truyền tải điện đường 

cho phép thực hiện đồng thời nhiều dự án đường dây và trạm biến áp có quy mô lớn và phức tạp đến 
Thế mạnh của VNECO là kinh nghiệm thi công, giám sát thi công, cùng máy móc thiết bị hiện đại

Từ vị trí là nhà thầu xây lắp, đến nay, VNECO đã vươn lên trở thành đơn vị có đầy đủ năng lực tham 
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PHÒNG
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OFFICE
PROJECT 
MANAGE-

MENT 
DEPARTMENT

MARKET 
DEVELOP-

MENT 
DEPARTMENT

GREEN 
HOTEL DA 

NANG

VNECO HO 
CHI MINH 

CITY 
BRANCH

VNECO 
NORTHERN 
BRANCH

VNECO CENTRAL 
ONE MEMBER 

CO., LTD

VNECO ENERGY 
JOINT STOCK 

COMPANY

VNECO ENERGY 
CONSTRUCTION 

COMPANY 
LIMITED

THUAN NHIEN 
PHONG 1 WIND 
POWER COMPA-

NY LIMITED

VNECO HOA 
THANG SOLAR 

POWER COMPA-
NY LIMITED

VNECO INVEST-
MENT COMPA-

NY LIMITED

As a joint stock company, VNECO’s governance model is 
under the Enterprise Law 2020 and the Company’s charter, 
which includes the following components:

The General Meeting of Shareholders
The Board of Directors: 05 members (term 2020 – 2025)
The Supervisory Board: 03 members, 1 specialized 
member (term 2020 – 2025)
General Directors: In 2023, General Directors consisted of 
05 members (01 General Director and 04 Deputy General 
Directors). From February 23, 2023, General Directors con-
sisted of 04 members (01 General Director and 03 Deputy 
General Directors). From January 2, 2024, General Direc-
tors consisted of 06 members (01 General Director and 05 
Deputy General Directors)

- The Supervisory Board: The Supervisory 
Board which is elected by the General 
Meeting of Shareholders is an agency on 
behalf of shareholders to supervise the 
Board of Directors, General Directors in the 
management and administration of the 
Corporation. The Supervisory Board is 
responsible to the General Meeting of 
Shareholders for assigned tasks. 

- General Directors: General Directors consists of 
06 members (01 General Director and 05 Duty 
General Directors) who are elected by the 
Board of Directors. The General Director is in 
charge of leading and running the Corpora-
tion’s day-to-day business; under the supervision 
of the Board of Directors and the General Meet-
ing of Shareholders for all decisions about the 
production and business operations of the 
Corporation. Duty General Directors are 
assigned to be in charge of leading the 
constructions in the Northern, Central, and 
South regional; bidding and renewable energy 
projects, etc. 

CON-
STRUCTION 
MANAGE-

MENT 
DEPART-

MENT



Subsidiaries

Office of General Corporation: No. 344 Phan Chau Trinh Street, Binh Thuan Ward, Hai Chau 
District, Da Nang City
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ORGANIZATIONAL STRUCTURE OF THE CORPORATION

VNECO 4 Electricity Construction Joint Stock Company 
No. 197 Nguyen Truong To, Vinh City, Nghe An Province

VNECO 8 Electricity Construction Joint Stock Company
No. 10 Dao Duy Tu, Buon Ma Thuot City, Dak Lak Province

VNECO 12 Electricity Construction Joint Stock Company
No. 155 Ly Thuong Kiet, Dong Hoi City, Quang Binh Province

VNECO Power Joint Stock Company
No. 125 Nguyen Dinh Chinh, Ward 8, Phu Nhuan District, Ho 
Chi Minh City

On July 12, 2024, the Hanoi Business Registration Office announced that it had 
approved the enterprise suspension documents of Vietnam Electricity Construction Joint 
Stock Corporation – Northern Branch. 
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COMPANY NAME ADDRESS
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Thuan Nhien Phong 1 Wind Power Company Limited
Hong Chinh Village, Hoa Thang Commune, Bac Binh 
District, Binh Thuan Province.

VNECO - Hoa Thang Solar Power Limited Company
Hong Chinh Village, Hoa Thang Commune, Bac Binh 
District, Binh Thuan Province

VNECO-RME Joint Stock Company
No. 99 Le Quoc Hung, Ward 12, District 4, Ho Chi Minh City 

VNECO Investment Limited Company
No. 132 Cao Duc Lan, An Phu Ward, Thu Duc City, Ho Chi 
Minh City 

South Central Coast Vneco One Member Limited Company
No. 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau 
District, Da Nang City

No. 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau 
District, Da Nang City

VNECO Power Construction One Member Limited Company

Lot D19, My Thuong New Urban Area, Phu Thuong Ward, 
Thuan Hoa District, Hue City

Nam Song Huong Investment And Construction One Member Limitted Company

VNECO 10 Electricity Construction 
Joint Stock Company

Tran Quang Dieu Ward, Quy Nhon 
City, Binh Dinh Province

Block 3, Trung Do Ward, Vinh City, 
Nghe An Province

VNECO 3 Electricity Construction 
Joint Stock Company

NO.1
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DEVELOPMENT ORIENTATION

MAIN OBJECTIVE
(1) – Building VNECO to become the lead-
ing unit in the field of construction and 
installation electrical works, implementing 
EPC contracts for electrical works, making 
investments in power generation projects 
from renewable energy, investing in real 
estate business, hotel services and tourism, 
etc.
(2) – Energy invesment: concentrate invest-
ment resources on clean energy projects 
and renewable energy projects, aiming for 
the sustainable development of the Corpo-
ration associated with environmental 
protection.
 (3) – The sustainable growth of production 
and business operations to maximize the 
Corporation’s profits, maximize sharehold-
ers’ value, improve working conditions and 
raise employees’ income, fulfill all obliga-
tions with the state budget, and develop 
the growing company.

(4) – Continue to develop machinery 
systems, improve science and technology 
applied to productions; focus on training 
and developing qualified, quality, industri-
al-style and highly disciplined human 
resources.
(5) – Determining the medium-term and 
long-term core industry is still traditional 
construction. Besides, for sustainable and 
non-exclusive development of the construc-
tion industry, the Corporation follows the 
development direction of clean energy and 
renewable energy for sustainable develop-
ment. In addition, the Corporation also 
focuses on investing in real estate and 
tourism in each period and time.
(6) – Respecting and complying with the 
law, and transparent management the 
Corporation to create strong and sustain-
able development.



- Areas at electricity construction and installation: Continue to promote bidding and job 
searching in electricity construction and installation to maximize the advantages of tradi-
tional industries. Application of the construction management model to the Regional 
Steering Committee. Gradually, technical engineers are appointed as the command-
er-in-chief of the construction works, and technical staff are also responsible for directing 
the implementation of compensation for construction site clearance. The application 
and implementation of wire towing by a combination of non-touching wire towing 
equipment replaces all of the previous traditional construction equipment in order to 
shorten construction time, reduce compensation costs, minimize risk during construction, 
minimize environmental impact, improve the quality of construction and create a profes-
sional image in the field of electricity construction in Vietnam.
- Areas at renewable energy construction: Strengthening access to consulting, design 
and investor units to gain information on renewable energy projects; coordinating with 
potential partners and large contractors, implementing joint ventures, linking implemen-
tation of large EPC projects to supplement capacity profiles; early completion of wind 
measurement procedures for Le Thuy 3 Wind Power Project with a capacity of 100Mw to 
plan opportunities for subsequent years.
- Areas at industrial production: Investment in researching and developing products at 
member units. Complement and improve the management mechanism of the Corpora-
tion in accordance with the business situation of each unit to maximize the strength of 
the parent company - subsidiary combination.
- Real estate: Promote investment in existing land-based real estate projects and seek 
new real estate projects to ensure the efficiency of the enterprise.
- Service delivery sector for the installation of wind power turbines: With the goal of deter-
mining efforts to become one of the capable units for the EPC general contractors of 
wind power plant projects, the Corporation has invested in crane systems, which include 
02 combinations of 800-ton cranes and another small crane system accompanying them 
are one of the important links in the series of items that determine the success of the strat-
egy.
- Power investment sector: Carrying out a total contraction of several power plant proj-
ects, with particular emphasis on developing renewable energy projects (wind and solar 
power).
- Corporate restructuring orientation: Performing restructuring of non-industry investments 
and low-efficiency investments alongside performing operational restructuring and inter-
nal asset restructuring to reduce financial and management costs.

VIET NAM ELECTRICITY CONSTRUCTION JOINT-STOCK CORPORATION

Mid-term and long-term strategies:

DEVELOPMENT ORIENTATION
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Capital restructuring in some subsidiaries and inefficient business associations and investment 
in raising shares in some companies for Corporation development purposes.
In order to make investments in renewable energy projects successfully and efficiently, it is nec-
essary to prepare:
+ Human resources: Arranging for the Deputy General Director, technical and technology 
personnel, export-import materials personnel, project management department and finance 
personnel to find investment capital for the project.
+ Financial resources: Arranging sufficient self-sufficient funds and commercial loan capital to 
implement investment implementation and early completion to exploit the project.
+ Organize the establishment of subsidiaries in accordance with current laws and apparatus 
for implementing each investment project.
+ A joint venture study associated with a supplier of solar cell products to carry out a PC con-
tract (supply of technology equipment and installation construction for a solar power project) 
or EPC (design, supply of technology equipment and installation construction for a solar power 
project). Implementation of EPC for substation and transmission line systems connecting 
national power grids of wind power and solar projects.
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SUSTAINABLE DEVELOPMENT GOALS:

 

COMMUNITY RESPONSIBILITIES

29

- Promoting investment in renewable energy (wind power, solar power) towards 
sustainable development, contributing to solving the energy security problem by real-
izing the country's green development strategy.
- Persevering with the goal of maintaining operations, moving toward sustainable 
safety development and protecting investor interests and shareholder interests.
- Expanding the operating market to neighboring countries: Laos, Cambodia.
- Highly promoting environmental health and safety work, preventing serious problems 
in the construction of the transmission line.
- Transparency of financial information, investment and operational status informa-
tion.
- Paying attention to human resources development and training to improve the pro-
fession of employees and increase labor productivity.
- Improve operational procedures.
- Ensuring social security and high welfare for staff and employees.

The Corporation has also made certain contributions to sustainable development as 
well as to local socio-economic benefits, including: Creating jobs for local people 
through the recruitment of workers in factories, construction sites; increasing income 
for people; reducing poverty and social problems; improving local infrastructure 
systems by building and upgrading power lines; etc.
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In 2024, the world situation continued to be complicated and unpredictable with many risk factors and 

uncertainties. Military con�ict continued to escalate, strategic competition between major countries 

intensi�ed, many countries strengthened protectionism policies, public debt and budget de�cits 

increased, the slowdown of some major economies, the localized breakdown of the global supply chain 

a�ected world peace, stability and economic growth. However, the world economy is gradually stabilizing 

as global commodity trade improves again, in�ationary pressure decreases, �nancial market conditions 

continue to be eased and the labor market recovers positively.

Viet Nam's socio-economic situation in 2024 continued to show a clear recovery trend, accelerating 

growth over the months, quarters, in�ation below the target level, large balances were guaranteed, result-

ing in many key areas reaching and exceeding the target set out as a bright spot for economic growth in 

the region and around the world:

- Gross domestic product (GDP) in 2024 increased by 7.09% compared to the same period in 2023.

- �e average consumer price index (CPI) in 2024 increased by 3.63% compared to 2023, and the average 

core in�ation increased by 2.71% compared to 2023.

- �e average domestic gold index rose 28.64% in 2024; the average USD index rose 4.91% in 2024.
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- Import and export of goods and services: In 2024, total exports and imports of goods were estimated at 

$786.29 billion, up 15.4% from 2023; in which exports of goods were estimated to be $405.53 billion, up 

14.3% from 2023. Import turnover in 2024 was estimated to reach $380.76 billion, up 16.7% from 2023. 

�e trade balance of goods in 2024 was estimated to be worth $24.77 billion (in 2023, to be worth $28.4 

billion).

- Market interest rate for 2023: �e State Bank of Viet Nam retained its executive rates and facilitated the 

banking sector to reduce lending rates by 0.44% per year compared to the end of 2023 to support the 

economy. �e average lending rate in Vietnamese dong by commercial banks for new and old loans 

remained at 6.7-9.0% per year.

With industry characteristics, construction works are usually large-scale works, which frequently gener-

ate short-term credit demand such as power grid works, power source investment works, etc. �erefore, 

interest rate �uctuations also greatly a�ect the business performance of the Corporation.

Changes in the economy will have implications for almost all sectors of the economy, excluding VNECO. 

�e change in macroeconomic factors of the economy will have direct impacts on power consumption 

demand, thereby a�ecting power supply planning and power installation, a�ecting the Corporation’s 

business activities. Along with the strong economic recovery, increasing power demand leads to opportu-

nities for businesses to operate in power generation and transmission.

To minimize economic impacts, General Directors of VNECO regularly monitors the macroeconomic 

situation in order to promptly detect and come up with measures to prevent risks a�ecting the Corpora-

tion's business performance.
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Industry risks
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As a listed company, VNECO is governed by the Vietnamese legal system, which directly 
includes the Enterprise Law, Law on Investment, Bidding Law, Law on Securities, Land Law, 
and other specialized laws, etc.
Legal risks are of paramount importance to the business, especially in the context of inade-
quacies, contradictions, overlaps, complexities, etc., which create challenges in updating 
and implementing relevant transactions at the Corporation.
To minimize this type of risk, the Corporation regularly updates the changes in new regula-
tions in the business sector, as well as other regulatory documents that govern our opera-
tions, which can lead to appropriate development strategies, minimizing impact and 
ensure that the performance of relevant transactions at the Corporation is carried out 
smoothly, in addition to the stable performance of the Corporation.

The characteristics of construction activities (industrial construction, civil engineering, elec-
trical construction, etc.) are the extended construction period, the acceptance and han-
dover are carried out in parts. Furthermore, working conditions outside are affected by 
natural conditions such as: the construction of transmission lines and substations, infrastruc-
ture works, etc.
In addition, the sector faces many risks from legal regulations, including land and property 
planning. Besides, the construction process of the works depends heavily on the progress 
of the investor's supply of goods, compensation for site clearance, project feasibility as well 
as the state's management and planning environment...
The construction period is often extended, the progress of implementation is influenced by 
many sides.
Outdoor working conditions, both construction of underground work and construction of 
high-rise work sections, are at high risk of labor accidents and accidents.
Material specifications: Iron, steel, zinc, cement stone bricks and fuel account for a large 
part of the cost structure of production and construction of buildings. Thus, changes in 
prices of raw material types affect the Corporation's revenue and profitability.
Moreover, the intense competition is one of the worrying risks of the Corporation's opera-
tions, given the fact that the Corporation is under increasing competition from potential 
competitors and new competitors in the electricity construction and installation industry.
At the same time, this career is difficult, toxic, and dangerous due to working on high-rise 
jobs, which can cause industrial accidents. This is also one of the major risks affecting the 
quality of workers in the electricity construction industry.
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Financial riskst

Other Risks

Construction risk
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A particular risk of an enterprise in this industry is a financial risk, specifically a risk of pay-
ment (especially payment arising) that will affect the solvency of the enterprise.
The Corporation’s risks can arise from outstanding debts from investors, as payment pro-
cedures with investors often take a long time due to a series of approvals, leading to 
longer periods of payment, affecting the financial situation of the enterprise; investors 
are also affected by monetary tightening policies, so disbursements of funds to con-
tractors through the commercial banking system are also difficult.
VNECO is attempting to take the initiative in terms of capital resources to ensure the 
best possible capital transfer, avoid affecting solvency, and reduce the efficiency of 
capital use and business results of the Corporation.

With the main activity being the construction of electrical system works, during the oper-
ation, the Corporation was unavoidable in causing certain impacts on the environment 
surrounding the construction site of the works. Some factors may include emissions from 
transportation vehicles, noise from construction equipment, etc. In order to limit the 
environmental impacts around the construction site, the Corporation strengthens the 
research of new and advanced construction methods, manpower savings and impact 
areas.

The construction process of installing electrical works, renewable energy works and the 
installation of transformers requires high technical accuracy and safety. Therefore, to 
minimize this risk, the Corporation must carry out construction according to the proce-
dures, technical standards, etc.

Force majeure risks such as earthquakes, natural disasters, typhoons, fires, wars, epidem-
ics, terrorism... They're all more or less affecting the operations of the Corporation. 
Heavy storms, fires and earthquakes can affect construction works, such as slowing 
down the progress or causing damage (to a part or all of the items of construction that 
have been under construction). This is a risk that cannot be ruled out but can be mini-
mized.
Therefore, VNECO must update its monitoring and understanding of information in order 
to promptly come up with preventive and handling measures, and always strictly 
comply with regulations and regularly train employees in fire and explosion prevention, 
labor safety, etc.
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The characteristics of construction activities (industrial construction, civil engineering, elec-
trical construction, etc.) are the extended construction period, the acceptance and han-
dover are carried out in parts. Furthermore, working conditions outside are affected by 
natural conditions such as: the construction of transmission lines and substations, infrastruc-
ture works, etc.
In addition, the sector faces many risks from legal regulations, including land and property 
planning. Besides, the construction process of the works depends heavily on the progress 
of the investor's supply of goods, compensation for site clearance, project feasibility as well 
as the state's management and planning environment...
The construction period is often extended, the progress of implementation is influenced by 
many sides.
Outdoor working conditions, both construction of underground work and construction of 
high-rise work sections, are at high risk of labor accidents and accidents.
Material specifications: Iron, steel, zinc, cement stone bricks and fuel account for a large 
part of the cost structure of production and construction of buildings. Thus, changes in 
prices of raw material types affect the Corporation's revenue and profitability.
Moreover, the intense competition is one of the worrying risks of the Corporation's opera-
tions, given the fact that the Corporation is under increasing competition from potential 
competitors and new competitors in the electricity construction and installation industry.
At the same time, this career is difficult, toxic, and dangerous due to working on high-rise 
jobs, which can cause industrial accidents. This is also one of the major risks affecting the 
quality of workers in the electricity construction industry.
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TT Targets 2023

1

2

3

4

5

6

7

8

Net revenue

Revenue Growth

Pro�t Before Tax (PBT)

Pro�t Before Tax Growth

Consolidated Net Pro�t

Consolidated Net Pro�t Growth

Parent Company Net Pro�t

Parent Company Net Pro�t Growth

1.057.691

-50,41%

(19.725)

-205,45%

(28.540)

-383,16%

(18.116)

-225,19%

2024

700.626

-33,76%

(258.865)

1.212,37%

(265.801)

831,33%

(254.758)

1.306,26%

Unit: VND Milion

SITUATION OF PRODUCTION AND BUSINESS OPERATIONS
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VNECO is one of the main units in the electricity construction and installation industry 
and is one of the few units with experience in constructing 500kV transmission lines 
and substations, as well as implementing EPC contracts for transmission line and 
high-voltage substation construction. The bussiness operation of the Corporation 
focuses on 4 main fields, the core of which is the construction of electrical works.



ANNUAL REPORT 2024

36

In 2023: 

In 2024: 

Net revenue reached 1.058 billion VND, down 50.41% compared to the same period in 2022, mainly due to:
- Revenue of traditional electricity construction, supply and installation decreased by 44.02% year-on-year in 
2022, equivalent to a decrease of 328.63 billion VND; revenue of real estate transfer activity in 2023 was not 
generated; revenue of sale and service delivery activity in 2023 decreased by 53.87%, equivalent to a 
decrease of 745.84 billion VND.
- At the same time, some construction projects continued to be involved in compensation procedures for site 
clearance and delayed payment of funds by investors due to delayed in disbursing capital to contractors, 
suppliers of materials, equipment, etc. Thus the Corporation failed to accelerate the progress of construction 
works for timely acceptance of investors. Revenue dropped sharply compared to the same period in 2022. 
However, after adjusting internal transactions, gross profit in sales and service delivery increased by 26.03 
billion VND in 2023, equivalent to an increase of 19.56% compared to the same period in 2022.
- Gross profit in sales and service provision, financial operating revenue in 2023 were insufficient to offset the 
financial expenses, sales expenses, business management expenses, so the profit after the consolidated 
income tax on the Consolidated Financial Statement in 2023 was in loss 28,540 million VND, down 38.62 billion 
VND, equivalent to a decrease of 383.16% compared to the same period in 2022. At the same time, the 
parent company's profit after tax on the Consolidated Financial Statement in 2023 suffered a loss of 18,116 
million VND, down 32.58 billion VND, equivalent to a decrease of 225.19% compared to the same period in 
2022.

Net revenue reached 700.626 billion VND, down 33.76% compared to the same period in 2023, mainly due 
to:
- Revenue of traditional electricity construction, supply and installation increased by 4.92% 
year-on-year in 2023, equivalent to an increase of 20.56 billion VND: revenue of real estate transfer activity in 
2024 increased by 108.85 billion VND compared to the same period in 2023; revenue of sale and service 
delivery activity in 2024 decreased by 46.04%, equivalent to a decrease of 485.69 billion VND.
- At the same time, some construction projects continued to be involved in compensation procedures 
for site clearance and delayed payment of funds by investors due to delayed in disbursing capital to con-
tractors, suppliers of materials, equipment, etc. Thus the Corporation failed to accelerate the progress of 
construction works for timely acceptance of investors. Revenue dropped sharply compared to the same 
period in 2023. However, after adjusting internal transactions, gross profit in sales and service delivery 
increased by 163.93 billion VND in 2024, equivalent to an increase of 103.03% compared to the same period 
in 2023.
- Gross profit in sales and service provision, financial operating revenue in 2024 were insufficient to 
offset the financial expenses, sales expenses, business management expenses, so the profit after the consoli-
dated income tax on the Consolidated Financial Statement in 2024 was in loss 265.8 million VND, down 38.62 
billion VND, equivalent to a decrease of 383.16% compared to the same period in 2022. At the same time, 
the parent company's profit after tax on the Consolidated Financial Statement in 2023 suffered a loss of 
18,116 million VND, increased loss of 237.26 billion VND, equivalent to an increased loss of 1,306.26% com-
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Cost Fluctuations

TT Targets

1

2

3

4

Cost of Goods Sold (COGS)/Net Revenue

Administrative Expenses/Net Revenue

Financial Expenses/Net Revenue

Other Expenses/Net Revenue

2024

100,69%

12,50%

24,29%

0,32%

2023

84,96%

5,39%

12,21%

0,20%

Factors affecting business performance in 2024:
Industry:

 

 

 

 

- 
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- In December 2016, the Ministry of Industry and Trade issued Decision 4970 regulating the estimate for 

the construction of transmission lines and the installation of substations. �is caused the gross margins 

of electricity construction companies in general and the Corporation in particular to fall sharply.

- �e construction work depends on the investor's power cut, has problems in land clearance compensa-

tion, slow-level investor materials, and the weather has a signi�cant impact on the production and busi-

ness results.

- �e overall development trend of the electricity industry is PC, EPC, underground cable projects...

  

Along with changes in revenue structure, the marginal gross pro�t ratio also changed in 2024. In it: 
Pro�t margins of construction and installation activities under the in�uence of Decision 4970/BCT and 
�erce competition of the industry result in drastic redutions. �e ratio of expenses to revenues is higher 
than in 2023.   
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Internal Business:
* Factors negatively a�ecting business results in 2024:

*Factors that negatively impact business performance in 2024:
- Competition in bidding has become increasingly intense and resolute;
- �e estimation of electric construction and installation works of investors is very low, so the winning bid 
price and the actual construction are very di�cult, some of which have just won the bid have su�ered losses 
due to �uctuations in input factors;
- Prices of construction materials and volatile costs have increased dramatically, and compensation for land 
clearance has faced many di�culties;
- Investors' capital payment situation is very slow, the cash �ow is very di�cult due to the breakdown of 
working capital.
- �e pressure to repay principal and interest loans is great when maturity.
*Factors that positively impact business performance in 2024:
- �e timely management of the Board of Directors, General Directors of the Corporation, as well as units in 
the association and partners;
- Some renewable energy and real estate projects continue to complete investment procedures to have a basis 
for investment deployment in the near future.
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List of Executive Board
HUMAN RESOURCES ORGANIZATION

Ông NGUYỄN TỊNH
Curriculum Vitae of General Directors

Curriculum Vitae of General Directors
Mr. Nguyen Tinh – General Director
DOB: 08/5/1974
Professional Qualifications: Civil Engineer
Number of Shares Held as at December 31, 2024: 171,109 
shares – representing 0.19% of the charter capital
Career History:
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Mr. Tran Van Huy
Duty General Director

–
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Mr. Tran Van Huy  - Duty General Director
DOB: 01/05/1965
Professional qualification: Master's in Economics, 
Advanced Political Theory 
Number of shares held as at December 31, 2024: 
4,500 shares - accounting for 0.005% of the charter 
capital
Career History

Mr. Nguyễn Văn Quảng - Duty General Director
DOB: 1965  
Professional qualifications: Energy Economics Engineer
Number of shares held as at 31/12/2024: 3,600 shares - representing 0.004% of the charter capital
Career history:
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Mr. Pham Huy Minh Huy
Duty General Director

Mr. Le Van Khoi 
Duty General Director

BÁO CÁO THƯỜNG NIÊN 2017
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Mr. Pham Huy Minh Huy - Duty General Director
DOB: 28/7/1973
Professional qualification: Civil and Industrial Con-
struction Engineer
Number of shares held as at 31/12/2024: 198,591 
shares - representing 0.22% of the charter capital

Mr. Le Van Khoi - Duty General Director 
DOB: 30/10/1974
Specialized qualifications: Electrical Engineer
Number of shares held as at 31/12/2024: 32,450 
shares - representing 0.04% of the charter capital



ANNUAL REPORT 2024

42

MR. PHAM DO MINH TRIET
Chief Accountant

Mr. Do Ngoc Long - Duty General Director 
DOB:  23/1/1977
Professional qualifications: Civil Engineer, Master of 
Business Administration (MBA)
Number of shares held as at 31/12/2023: 0 shares - 
Ownership percentage: 0.0% of the charter capital.
Career history:

Mr. Pham Do Minh Triet – Chief Accountant:
DOB: 08/01/1994
Specialized Qualifications:Bachelor's Degree in Finance 
and Accounting
Number of Shares Held as at 31/12/2024: 3,743,170 
shares, accounting for 4.14% of the charter capital
Career history:
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Changes in General Directors

Personnel situation:
VNECO currently has 69 empolyees working at the Corporation’s o�ce and dependent units.

�e General Corporation has conducted training courses for the practicing certi�cate for 
Supervisor of Construction Class I; training to issue Safety Cards for technical workers

On January 2, 2024, the Corporation had personnel changes of General Directors and was updated 
in section 2.2.1

TT Category properties Proportion 
of 2024 (%)

2024 (people)

A

1

2

3

B

1

2

3

By Qualification:
University Degree and Postgraduate Degree

College and Vocational Certi�cate

Others

By labor contract
Inde�nite-Term Contract

Contract from 1 to 3 Years

Contract Less than 1 Year

69

47

12

10

69
65

4

0

100%

68,12  

17,39   

14,49   

100% 

94,20

5,80
0,0
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The Corporation bulit a collective bargaining agreement approved by the employees' conference and 
developed a lawful management accepted by the Danang City Department of Labors, Invalids and 
Social Affairs, which is notified to each employee for implementation. The Corporation, which is applying 
the rule on working hours of 40 hours per week, takes weekly breaks on Saturdays and Sundays. Where it is 
impossible to take weekly breaks on Saturdays and Sundays, the Corporation will arrange alternative 
breaks or overtime payment as stipulated by the Labor Code and the Corporation. 
Overtime work mode: Employer can negotiate with employees to work overtime. On normal days: 150%; 
on weekly days off: 200%; during public holidays, Tet, paid leave: 300%, not including the daily salary during 
the public holidays or paid leave for employees receiving daily salaries. An employee who works at night 
will be paid an additional amount of at least 30% of the normal salary. 
Annual leave: Any employee who has been working for the Corporation for 12 months is entitled to 12 days 
of leave per year; an employee who has been working for the Corporation for less than 12 months will have 
a number of paid leave days proportional to the number of working months. In addition, the annual leave 
of an employee shall increase by 01 day for every 05 years of employment at the Corportation. 
Holidays and Tet: A total of 10 days according to the current regulations. However, due to the particularity 
of the construction industry, employees may be given additional leave during the Lunar New Year depend-
ing on the level of completion of the plan for the year and not affect the plan of the following year.
The policies on illness and pregnancy is implemented in accordance with current labor laws and in a more 
beneficial direction.

Recruitment and training policies
Regarding recruitment: The Corporation issues labor recruitment regulations and implements person-
nel recruitment through graduates of universities, colleges, professional high schools and technical 
workers' schools in the provinces in the Central and Northern. The Corporation's hiring aim is to attract 
people with professional, technical, workmanship, practical skills and capacity to meet the require-
ments for expanding production and business operations, developing power generation, industrial 
production and tourism business. For key positions, recruitment requirements are strict, mandatory 
standards for professional qualifications, skills, management capabilities, analytical and predictive 
capabilities.
Training: The Corporation is interested in and pays attention to training and fostering. Every year, the 
Corporation has organized training courses to improve the level of management employees and 
enhance skills for employees. Forms of intensive training, training and sending to external training. For 
new employees, the Corporation organizes professional training to equip them with the necessary 
knowledge and skills for the job. In addition, the Corporation facilitate appropriate job placement so 
that employees who are capable of developing but have the need to study, improve their level, 
attend intensive training courses and in-service training at universities
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In order to minimize manufacturing and construction risks, the Corporation is usually 
interested in compliance with labor safety and sanitation regulations. The Corpora-
tion's Labor Safety Department regularly coordinated with the Heads of Construction 
Steering Committees to conduct an assessment of labor safety and compliance at 
work, regularly conduct training courses, hygiene safety training, accident prevention 
for workers, adequate equipment, timely labor protection (clothes, hats, etc) affixed 
with the Corporation’s logo to ensure safety in construction and identify the VNECO 
brand; Construction units on the construction site and supervisors of the Steering Com-
mittee who do not strictly wear protective clothing shall be fined for the construction 
unit and this is the basis for salary rating assessment of the supervisors of the Corpora-
tion for each violation. General Directors of the Corporation is always interested in 
investing in and improving technology to ensure the safety of employees
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2.3. Project investment situation
2.3.1 Projects in progress

My Thuong – Thua Thien Hue New Urban Area project 
Location: Phu My and Phu Thuong Commune, Phu Vang Town, Thua Thien – Hue Province
Land area size: 43.1 hectares 
Scale: The and fund includes residential land for sale and residential land with rough houses: 998 lots; com-
mercial and service land: 3 lots.
Total investment capital: 832 billion VND.
Project implementation situation: The entire project has been invested in technical infrastructure. The 
system connection of technical infrastructure items on 3D, 3E, 3G routes that have not yet been construct-
ed because the 36m and 100m roads have not been invested in building by the People's Committee of 
Thua Thien Hue province, so VNECO has not yet had a ground to build the adjacent part of the above 
roads. At the same time, for the land area of the combination of the commercial service area and the 
apartment (with an area assigned for implementation of 32,559.9 m2, including CT2, CT3, and CT4 areas), 
VNECO has made investments in the construction of technical infrastructure as approved by the People's 
Committee of Thua Thien Hue province, but these areas have not yet been issued the Certificate of land 
use rights and ownership of houses and other land-attached assets. The People's Committee of Thua Thien 
Hue province has not invested in building the 100-meter traffic route, so there is not enough technical infra-
structure for the Corporation to implement. At the same time, due to the incomplete drainage system of 
Thua Thien Hue province, there is no official connection point.
Thus, accumulated as at December 31, 2024, VNECO has transferred 268 plots of land allocated for sale 
(the area of land transferred is 31,546m2) and 608 plots with rough house construction (the area of land 
transferred is 77,878m2). The total accumulated transfer area is 109,424.10m2, with accumulated transfer 
revenue of 665.112 billion VND.
Completion of approval of the Environmental Impact Assessment (EIA); Completion of the Project Invest-
ment Policy Proposal Report "pumping stations and sewage collection pipelines outside the project barri-
ers".
Implementation and submission of a project which adjusts local commercial and service land plots, com-
bined with CT2, CT3, CT4 apartment areas and add zoning indicators (density, height and coefficient of 
land use) of 3 plots CT2, CT3, CT4 to the zone C An Van Duong.
Complete the actual inspection, detail the repair items of the lighting power system and the green tree 
system to prepare for the handover test.

Thuan Nhien Phong wind power project: 
Location: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province.
Type, level and scale of construction: Energy industry, level II, total capacity 30.4MW.
Investor: Thuan Nhien Phong 1 Wind Power Co., Ltd. (A wholly-owned subsidiary of the Corporation).
Total investment: 1,250 billion VND.
Total completion value: 1,234 billion VND
Major construction items: 
- Construction and installation of 08 wind turbine cylinders, capacity 3.8MW/turbine; Total plant capacity 
30.4MW, annual power output of about 106,952MWh (corresponding to hub height 131.4m);
- Construction of a transportation road system including a traffic road connected to an existing transporta-
tion system and an internal transportation road for the construction and operation of a factory;
- Installation of 22kV internal underground cable systems to connect wind turbines to 22/110kV substations, 
0.69/22kV substations and 22kV breakers built inside wind turbines;
- Building offices to manage and operate projects, wind farms and other auxiliary items; 
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By October 31, 2021, the commercial operation date (COD) had been operated for 05/08 Turbine (19Mw/30.4Mw power 
generation equivalent). �e company is completing power generation procedures for the remaining 3 turbines until FIT2 prices 
are available..

Solar power project in Hoa Thang commune, Binh Thuan:
Implementing the policy of the Board of Directors of the Corporation, the Corporation has implemented an 
investment application for the combined clean energy and solar power project on the land of Thuan Nhien 
Phong wind power.
The Corporation worked with the Departments of the People's Committee of Binh Thuan Province to apply 
for policy to advocate investment in Hoa Thang solar power projects 4.1 and 4.2. After considering the 
opinions of the Departments and the actual situation, the People's Committee of Binh Thuan Province had 
a submission to the Ministry of Industry and Trade requesting the Corporation invest in the Hoa Thang 4.2 
solar power project with 48.99 MWP in Hoa Thang Commune, Bac Binh Thuan District, Binh Thuan Province, 
to coordinate with Power Engineering Consulting Joint Stock Company 3 to do a commercial application 
to send to the Ministry of Industry and Trade.
The Ministry of Industry and Trade received the supplementary documents of the plan, which is currently 
suspending the contents under document No. 174/TB-VPCP of May 10, 2018 of the Government’s Office.
VNECO DC project (at 64 & 66 Hoang Van Thai, Lien Chieu District, Da Nang City):
- Including plots 64 & 66 Hoang Van Thai 
- The Corporation submitted the proposal for the investment policy to the People's Committee of Danang 
City and received the feedback on the completion of land work before submitting the approval of the 
investment policy.
- The origin of land was reviewed in accordance with equitization options and the origin of land was identi-
fied as unrelated to the equitization process.
- The Corporation worked with the Department of Natural Resources and Environment to be guided on 
project land work.
- The Corporation requested static approval without projection with a height of 120m.
- The Corporation worked with consultants and investors of zoning plans to supplement 30 floor targets, con-
struction density of 40-60%, population of 5,900 for the project.
- Signing a concept package contract with Cubic and reported for the second time and currently tempo-
rarily suspending the implementation of the contract to wait for the investors to complete the land work 
and readjust the project land boundary.
VNECO TOWER Project (at 344 Phan Chau Trinh, Hai Chau District, Da Nang City):
- The Corporation worked with the Department of Planning and Investment on project formulation in accor-
dance with the latest document of the Department of Natural Resources and Environment in 2019. Howev-
er, the project was not subject to investment policy formulation under the Law on Investment 2021 and the 
land procedure has not been completed currently.
- A document that supplemented the land use plan in 2022 was sent to the People's Committee of Hai 
Chau District, but it has not been supplemented due to incomplete land work.
- The Corporation sent a document to the Department of Natural Resources and Environment to be guided 
about the procedure for completion of land work, but the Corporation has not received a response.
Wind power project in Ba Tang Commune, Huong Hoa District, Quang Tri Province:
- The additional capacity to the national electricity plan is 100MW.
- Air suspension high-level and air suspension measurements have now been completed.
- The document No. 4601/UBND-CN on October 8, 2020 of Quang Tri Province was sent to the Ministry of 
Industry and Trade to request to supplement the Power Development Plan VIII.
Wind power project in Le Thuy 3, Quang Binh Province:
- The additional capacity to the national electricity plan is 100MW.
- On June 15, 2021, the People's Committee of Quang Binh Province promulgated a document No. 
2178/VPBND-KT about assigning the Corporation doing research, doing a survey and investing in the Le 
Thuy 3 Wind power project – Stage 3 in Sen Thuy and Thai Thuy Commune, Le Thuy District, Quang Binh Prov-
ince. 
- Allow VNECO to install a wind-measuring column in the project area with a column’s height of 120m and 
an expected land area of 400m2/column. Wind measurement, survey and research period were 15 months 
from March 28, 2022. The People's Committee of Quang Binh Province agreed to extend the survey and 
wind measurement period to December 31, 2023.



ANNUAL REPORT 2024

48

2.3.2 Operating Status of Subsidiaries and Affiliates:
1. Company Name: VNECO 3 Construction Joint Stock Company
Address: Block 3, Trung Đô Ward, Vinh City, Nghe An Province, Vietnam
Main activities: Construction of power plants, electrical grid systems, and substations
Investment value recorded as at 31/12/2024: 2,639,420,000 VND
Parent company’s stake: 20.00%
Voting rights of parent company: 20.00%

2. Company Name: VNECO 4 Construction Joint Stock Company
Address: 197 Nguyen Truong To Street, Dong Vinh Ward, Vinh City, Nghe An Province, Vietnam
Main activities: Electrical system installation; construction works; material business, etc.
Investment value recorded as at 31/12/2024: 5,192,580,000 VND
Parent company’s stake: 54.73%
Voting rights of parent company: 54.73%

3. Company Name: VNECO 8 Construction Joint Stock Company
Address: 10 Dao Duy Tu, Buon Ma Thuot City, Dak Lak Province, Vietnam
Main activities: Construction of electrical grid projects; electrical equipment and material trading
Investment value recorded as at 31/12/2024: 9,746,980,000 VND
Parent company’s stake: 55.93%
Voting rights of parent company: 55.93%

4. Company Name: VNECO 12 Construction Joint Stock Company
Address: 155 Ly Thuong Kiet, Dong Hoi City, Quang Binh Province, Vietnam
Main activities: Construction of electrical grid projects; building materials and equipment trading
Investment value recorded as at 31/12/2024: 7,887,000,000 VND
Parent company’s stake: 65.73%
Voting rights of parent company: 65.73%

5. Company Name: Thuận Nhiên Phong 1 Wind Power Company Limited
Address: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province, Vietnam
Main activities: Electricity generation, transmission, and distribution
Investment value recorded as at 31/12/2023: 440,000,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

6. Company Name: VNECO Central Investment One Member Limited Liability Company
Address: 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietnam
Main activities: Construction and real estate business
Investment value recorded as at 31/12/2024: 1,631,184,792 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

7. Company Name: VNECO Solar Power - Hoa Thang Limited Liability Company
Address: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province, Vietnam
Main activities: Electricity generation, transmission, and distribution
Investment value recorded as at 31/12/2024: 20,000,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

8. Company Name: VNECO Energy Joint Stock Company
Address: 125 Nguyen Dinh Chinh, Ward 8, Phu Nhuan District, Ho Chi Minh City, Vietnam
Main activities: Electricity generation, transmission, and distribution
Parent company’s stake: 51%
Voting rights of parent company: 51%

9. Company Name: VNECO Investment Limited Liability Company
Address: 132 Cao Duc Lan, An Phu Ward, District 2, Ho Chi Minh City, Vietnam
Main activities: Electricity generation, transmission, and distribution
Investment Value Recorded as at 31/12/2024: 23,580,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%
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10. Company Name: VNECO Energy Construction One Member Limited Liability Company
Address: 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietnam
Main activities: Construction, real estate business, and trade
Investment value recorded as at 31/12/2024: 1,000,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

11. Company Name: VNECO RME Joint Stock Company
Address: 99 Le Quoc Hung, Ward 12, District 4, Ho Chi Minh City, Vietnam
Main activities: Construction, real estate business, and trade
Investment value recorded as at 31/12/2024: 15,000,000,000 VND
Parent company’s stake: 51%
Voting rights of parent company: 51%

12. Company Name: Nam Song Huong Investment and Construction One Member Limited Liability 
Company
Address: Lot D19, My Thuong New Urban Area, Phu Thuong Ward, Thuan Hoa District, Hue City
Main activities: Construction, real estate business, and trade
Parent company’s stake: 100%
Voting rights of parent company: 100%

13. Company Name: VNECO 10 Construction Joint Stock Company
Address: Area 6, Tran Quang Dieu Ward, Quy Nhon City, Binh Dinh Province, Vietnam
Main activities: Construction of electrical grid projects; building materials, equipment trading, and industri-
al production
Investment value recorded as at 31/12/2024: 4,703,750,000 VND
Parent company’s stake: 47.11%
Voting rights of parent company: 47.11%
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2.3.2 Operating Status of Subsidiaries and Affiliates:
1. Company Name: VNECO 3 Construction Joint Stock Company
Address: Block 3, Trung Đô Ward, Vinh City, Nghe An Province, Vietnam
Main activities: Construction of power plants, electrical grid systems, and substations
Investment value recorded as at 31/12/2024: 2,639,420,000 VND
Parent company’s stake: 20.00%
Voting rights of parent company: 20.00%

2. Company Name: VNECO 4 Construction Joint Stock Company
Address: 197 Nguyen Truong To Street, Dong Vinh Ward, Vinh City, Nghe An Province, Vietnam
Main activities: Electrical system installation; construction works; material business, etc.
Investment value recorded as at 31/12/2024: 5,192,580,000 VND
Parent company’s stake: 54.73%
Voting rights of parent company: 54.73%

3. Company Name: VNECO 8 Construction Joint Stock Company
Address: 10 Dao Duy Tu, Buon Ma Thuot City, Dak Lak Province, Vietnam
Main activities: Construction of electrical grid projects; electrical equipment and material trading
Investment value recorded as at 31/12/2024: 9,746,980,000 VND
Parent company’s stake: 55.93%
Voting rights of parent company: 55.93%

4. Company Name: VNECO 12 Construction Joint Stock Company
Address: 155 Ly Thuong Kiet, Dong Hoi City, Quang Binh Province, Vietnam
Main activities: Construction of electrical grid projects; building materials and equipment trading
Investment value recorded as at 31/12/2024: 7,887,000,000 VND
Parent company’s stake: 65.73%
Voting rights of parent company: 65.73%

5. Company Name: Thuận Nhiên Phong 1 Wind Power Company Limited
Address: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province, Vietnam
Main activities: Electricity generation, transmission, and distribution
Investment value recorded as at 31/12/2023: 440,000,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

6. Company Name: VNECO Central Investment One Member Limited Liability Company
Address: 344 Phan Chau Trinh, Binh Thuan Ward, Hai Chau District, Da Nang City, Vietnam
Main activities: Construction and real estate business
Investment value recorded as at 31/12/2024: 1,631,184,792 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

7. Company Name: VNECO Solar Power - Hoa Thang Limited Liability Company
Address: Hong Chinh Village, Hoa Thang Commune, Bac Binh District, Binh Thuan Province, Vietnam
Main activities: Electricity generation, transmission, and distribution
Investment value recorded as at 31/12/2024: 20,000,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

8. Company Name: VNECO Energy Joint Stock Company
Address: 125 Nguyen Dinh Chinh, Ward 8, Phu Nhuan District, Ho Chi Minh City, Vietnam
Main activities: Electricity generation, transmission, and distribution
Parent company’s stake: 51%
Voting rights of parent company: 51%

9. Company Name: VNECO Investment Limited Liability Company
Address: 132 Cao Duc Lan, An Phu Ward, District 2, Ho Chi Minh City, Vietnam
Main activities: Electricity generation, transmission, and distribution
Investment Value Recorded as at 31/12/2024: 23,580,000,000 VND
Parent company’s stake: 100%
Voting rights of parent company: 100%

In 2024, amid intense competition within the industry, VNECO was no exception. The company 
faced significant difficulties in accessing loan capital, leading to a shortfall in working capital. 
Several projects continued to be hindered by issues related to site clearance and compensa-
tion procedures. Additionally, delayed payments from investors affected the company's abili-
ty to disburse funds to contractors and suppliers on time. The entire group also faced a short-
age of construction workforce, which further hampered progress.
As a result, construction progress could not be accelerated to meet deadlines for accep-
tance with investors. Revenue declined compared to the same period in 2023, showing a 
decrease of 33.76%. While revenue from traditional electrical construction activities slightly 
increased by 4.92%, revenue from sales and service provision dropped sharply by 76.04% 
compared to 2023.
Total assets fell by 15.28%, equivalent to a decrease of VND 573.81 billion compared to the 
same period in 2023. Financial income also declined by 84.22% year-on-year, and other finan-
cial indicators showed an increase in losses.
Gross profit from sales and service provision in 2024 was insufficient to cover financial expens-
es, selling expenses, and general and administrative expenses, leading to a net loss after tax 
attributable to the parent company of VND 265.80 billion. This represents an 831.33% increase 
in losses compared to 2023, equivalent to an additional loss of VND 237.26 billion.
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5.1 Shares
Common shares: 90,432,953 shares
Preferred shares: 0 shares
Treasury shares: 8,377,720 shares, of which:
Outstanding shares: 82,055,233 shares
Restricted shares: 0 shares
Freely transferable shares: 90,432,953 shares
Par value per share: VND 10,000
Foreign listed securities: None
5.2 Shareholding Structure
(As at May 30, 2023 – Record date for the Annual General Meeting of Shareholders 2023)
(Include a pie chart or bar chart for visual representation of shareholder structure)
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5.3 Ownership Investment Changes
There was no increase or decrease in the owner's investment capital during the year.

5.4 Treasury Stock Transactions
The number of treasury shares as at 31/12/2024: 8,377,720 shares.
No transactions related to the purchase or sale of treasury shares occurred during the 
year.

5.5 Other Securities: No transactions occurred



PART III
WARN SOCIAL ENVIRONMENTAL IMPACT STATEMENT



ENVIRONMENTAL AND SOCIAL IMPACT REPORT

Direction of green energy development, emission reduction, environmental improvement
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Through cycles of ups and downs 
over 30 years of development, 
VNECO recognized the importance 
of sustainable development. Working 
together to build a beautiful green 
world is the way VNECO transforms 
itself to rise in the context of industry 
competition and saturation. Sharing 
company value with employees, 
shareholders, partners and the com-
munity is a factor that helps VNECO 
stay on the path to winning the lead

Vietnam has the highest energy intensity in Southeast Asia. Energy use in Vietnam is 
growing faster than in other countries in the region, with the largest consumption in 
the electricity sector. Developing renewable energy and using energy thriftily and 
efficiently are not only an important solution to solve climate change, but also 
provide opportunities and new economic benefits, increase access to energy for 
the poor, minimize environmental pollution and contribute to ensuring national 
energy security. 



Material resource management
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Nhận thức được ba xu hướng đang hình thành trong ngành năng lượng toàn cầu bao gồm: Số 

hóa (kết hợp máy móc với phần mềm, phân tích dữ liệu), Phát điện phân bố (người dùng có 

thể sản xuất và bán điện vào lưới) và Giảm phát thải (ưu tiên năng lượng tái tạo, nâng cấp và 

chuyển đổi sang công nghệ  sạch cho điện truyền thống để giảm phát thải CO2); VNECO định 

hướng mục tiêu trung và dài hạn của tổng công ty sẽ tập trung vào phát triển nguồn năng 

lượng tái tạo, bên cạnh mảng xây lắp điện truyền thống, hai lĩnh vực kinh doanh chính có tính 

chất bổ trợ cho nhau chặt chẽ.

VNECO hiện là chủ sở hữu trực tiếp và gián tiếp các dự án năng lượng xanh như: dự án điện gió 

Thuận Nhiên Phong, dự án điện mặt trời Vĩnh Long, dự án điện mặt trời Hòa Thắng 4.1, dự án 

điện mặt trời Hòa Thắng 4.2... Tổng công ty đang tiếp tục nghiên cứu tiềm năng của nguồn 

năng lượng tái tạo để đẩy mạnh đầu tư với vị trí chủ đầu tư và tổng thầu EPC.

Quản lý nguồn nguyên vật liệu

Tất cả nguyên vật liệu đưa vào các công 

trình thi công đều được kiểm tra từ khi lựa 

chọn nhà cung cấp, đảm bảo đáp ứng tất 

cả các điều kiện thi công. Các nguyên vật 

liệu đều được thí nghiệm để đánh giá lại 

trước khi đưa vào sử dụng.

Do đặc thù ngành xây lắp, các nguồn vật 

liệu đầu vào mang tính chất hóa học cao 

nên Tổng công ty chưa đầu tưnnghiên cứu tái 

chế để sử dụng lại nguyên liệu sử dụng trong 

thi công.
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Recognizing three trends emerging in the global energy sector: digitization (combining 
machines with software, data analysis), distributed power (users can produce and sell 
electricity into the grid), and emission reduction (priority using renewable energy, 
upgrading and converting to clean technology for traditional electricity to reduce 
carbon dioxide emissions); the Corporation determines that the mid-term and 
long-term goal of VNECO is focusing on developing renewable energy resources, in 
addition to the traditional electricity construction industry. These two main business 
areas are closely complementary to each other.
VNECO is currently the direct and indirect owner of green energy projects such as: the 
Thuan Nhien Phong wind power project, Le Thuy 3 Quang Binh wind power plant 
project, etc. The Corporation is continuing to study the potential of renewable energy 
to boost investment as an EPC investor and general contractor.

All materials used in the construction 
works have been checked since the 
supplier selection, ensuring that all con-
struction conditions are met. The materials 
were all experimented with for re-evalua-
tion before being put into use.
Due to the characteristics of the construc-
tion industry and high chemical inputs, 
the Corporation has not invested in 
research and recycling to reuse the ma-
terials used in construction.



Consumption of energy, electricity and water

Waste disposal
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As a leading unit in the field of electricity 
construction, VNECO clearly understands the 
meaning of power saving to the community. 
By using power-saving devices in lighting as 
well as for work, VNECO contributes to reduc-
ing the power loss used. The whole staff in the 
Corporation are always conscious of small 
things such as turning off the equipment when 
not in use, setting the working room air condi-
tioner at a reasonable temperature, etc. 
Thereby reducing the cost of managing an 
enterprise and contributing to the reduction of 
electricity consumption. In addition, similar 
forms of savings apply to water consumption.

The awareness of environmental protection is also well 
implemented by employees through the reuse of statio-
nery and printing paper to join hands to protect the 
environment. All household waste is classified from the 
rooms and departments before being transferred to the 
collection unit to avoid introducing harmful waste to the 
environment such as printing ink, plastic bags, etc.
The usual source of solid waste generated from living at 
the Corporation office is designated as a waste dump 
site in each working area and will be cleaned up by the 
sanitation team at the end of each working day. To 
ensure a clean working environment, daily cleaning is 
done in and out of the office. All staff in the Corporation 
are on the sense of saving in stationery use, especially 
printing paper and encourage reuse of exploitative 
stationery.

The sources of waste from the construction site include sewage, gas emissions, smoke and 
construction waste... are strictly controlled for environmental hygiene regulations by the Working 
Steering Committee. Propagating employees in the Corporation and construction workers to 
use materials efficiently and not wastefully. Strict application of labor protection procedures.



Compliance with environmental protection regulations
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The Corporation has always been highly aware of environmental protection. The Corporation 
always ensures compliance with the laws and regulations on environmental protection in our 
operations. Construction projects hire consulting units to assess the social environmental 
impact on the site and provide practical solutions to reduce the impact on the environment 
and ecosystem to the lowest level. 
At the office of the Corporation, propaganda and education classes on environmental 
protection are regularly organized, and regulations on waste collection and treatment are 
enforced. Messages about savings in electricity and water use are posted in each room at the 
office.
VNECO is a unit specializing in the construction and installation of electric works (power supply, 
substation, transmission line), the Corporation's operational area is spread across the country, 
and the main operating areas, which are also strong environmental areas, are construction 
sites. At the construction sites, the Head of the Steering Committee of the Departments closely 
monitors the working environment to save electricity and water and to minimize wastewater 
and dust from the works.
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Employees are the biggest asset of the Corporation
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YEAR
The average 
income

VIET NAM ELECTRICITY CONSTRUCTION JOINT-STOCK CORPORATION

2022 13.432.767
2023 11.000.000
2024 11.000.000

The experienced, highly skilled and committed employees with the Corporation are always 
considered the most valuable asset associated with the sustainable development of VNECO.
The average income of the employees is consistently high compared to enterprises of the 
same industry and region



Với tiêu chí lấy người lao động làm gốc và cũng là 
“vốn quý” của mỗi doanh nghiệp nên Ban lãnh 
đạo Tổng Công ty đặc biệt dành nhiều chính 
sách nhằm chăm lo tốt nhất cho đời sống của 
CBNV. Song song với việc xây dựng một môi 
trường làm việc an toàn, đảm bảo, các hoạt 
động chăm lo đời sống văn hóa tinh thần cho 
người lao động được công ty chăm chút như  tổ 
chức tham quan du lịch, tổ chức các hoạt động 
thể thao cho người lao động, hỗ trợ CBNV và gia 
đình khi gặp khó khăn, chăm lo cho con em công 
nhân lao động…

Đào tạo nâng cao nghiệp vụ và nhận thức trong cuộc sống cho CBN V và con cái của CBNV

Tổng Công ty thường xuyên cử CBNV tham gia các lớp học nâng cao nghiệp vụ chuyên môn và 
nâng cao các kỹ năng mềm trong công tác

Đào tạo Kỹ thuật kéo dây không chạm đất

Lớp học Năng đoạn Kim cương Lớp Nâng cao sử dụng tiếng Anh
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Training to improve professional skills and the awareness of life for employees

The Corporation regularly sends employees to take classes to improve professional 
skills and enhance soft skills for work



Associate with member units, subcontractors and partners

Accompanying localities in community affairs

With more than 30 years of tradition in the industry, which has undergone many works 

throughout the country, workers who work with the transmision line of VNECO under-

stand and always share responsibilities with the community. All employees are at the 

forefront of contributing to the people who suffered from disaster or flood and joining 

hands with charitable humanitarian organizations in supporting the poor, orphans, 

unfortunate and have difficult circumstances to bring happiness to life and encour-

age unfortunate circumstances to rise. That is the humanities that have been built 

over the past 30 years and is an integral part of VNECO’s culture that has been 

shaped with the brand.
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The Corporation operates under the parent company-subsidiary model, so the Corpo-
ration's business activities are closely linked to the business activities of its member units. 
The Corporation regularly organizes meetings and mutual study sessions in the associa-
tion and organizes specialized training classes for the member units to enhance the 
operational capacity of each unit and the combination.
The Corporation’s Steering Committee regularly holds coordination meetings to review 
the progress and quality of construction on the construction site, inviting components, 
including the leaders of the member units and specialized departments of the Corpo-
ration, in which catch the business situation of member units in the combination, to 
work together to find and solve outstanding issues per unit and contribute to making 
each unit and combination have transparent and sustainable development.
To facilitate transparent and effective inter-unit cohesion, the Corporation issues pro-
cesses for selecting subcontractors and suppliers; the payment progress of subcontrac-
tors and suppliers; information transparency to aim at collaborative development

Gắn kết cùng đơn vị thành viên, nhà thầu phụ, đối tác

Tổng Công ty hoạt động theo mô hình công ty mẹ-công ty con, nên hoạt động kinh doanh của 
VNECO gắn kết chặt chẽ với hoạt động kinh doanh của các đơn vị thành viên. Tổng Công ty 
thường xuyên tổ chức các buổi gặp gỡ, học tập lẫn nhau trong tổ hợp, tổ chức các lớp đào 
tạo nghiệp vụ chuyên sâu cho đơn vị thành viên nhằm nâng cao năng lực hoạt động của từng 
đơn vị và cả tổ hợp.

Tổng Công ty định kỳ tổ chức kiểm toán nội bộ tại các đơn vị thành viên, nhằm cùng nhau tìm 
ra và giải quyết các vấn đề còn tồn tại mỗi đơn vị, góp phần đưa từng đơn vị và tổ hợp phát 
triển minh bạch, bền vững.

Giúp cho việc gắn kết giữa các đơn vị một cách minh bạch và hiệu quả, Tổng Công ty ban 
hành các Quy trình về lựa chọn nhà thầu phụ, nhà cung cấp; Quy trình thanh toán nhà thầu 
phụ, nhà cung cấp; minh bạch thông tin, hướng tới mục tiêu hợp tác cùng phát triển.

Đồng hành cùng địa phương trong các công tác cộng đồng

Với truyền thống 30 năm trong ngành, đã trải qua nhiều công trình trên khắp cả nước, những 
người thợ đường dây VNECO thấu hiểu và luôn chia sẻ trách nhiệm cùng cộng đồng. Toàn thể 
người lao động luôn tiên phong trong việc đóng góp ủng hộ đồng bào cả nước bị thiên tai, bão 
lụt và chung tay cùng các tổ chức nhân đạo từ thiện trong việc hỗ trợ người nghèo, trẻ em mồ 
côi, bất hạnh và những hoàn cảnh khó khăn nhằm mang lại niềm vui cho cuộc sống và động 
viên những hoàn cảnh không may vươn lên. Đó chính là nét nhân văn được xây dựng trong 30 
năm qua, là một phần không thể thiếu trong Văn hóa VNECO được định hình cùng thương 
hiệu.
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Report relating to green capital market activity in accordance with 
State Securities Commission (SSC) guidelines 

�e Ministry of Finance is one of Vietnam's �rst ministries to o�cially issue the National Strategy for green 
growth in which the focus is on establishing a green capital mobilization market in line with international 
practice. �e green growth strategy is a strategy to promote economic institutional restructuring and 
improvement in the direction of more e�cient use of natural resources, enhancing the competitiveness of 
the economy by increasing investment in technological innovation, natural capital, and economic instru-
ments. �is contributes to responding to climate change, reducing poverty and ensuring sustainable 
economic development.
On October 1, 2021, the Prime Minister signed Decision No. 1658/QD-TTg to approve the "National Strat-
egy for green growth 2021-2030, Vision 2050" aimed at reducing the intensity of greenhouse gas emissions 
on GDP; greening economic sectors.
�e National Strategy for green growth 2021-2030, Vision 2050 with speci�c goals gradually becomes a 
mandatory and important indicator of socio-economic development: (i) reducing the intensity of green-
house gas emissions on GDP and promoting clean energy use, renewable energy; (ii) greening of economic 
sectors; (iii) greening of lifestyles and promoting sustainable consumption; (iv) greening of transition on 
the principle of equality, inclusive of capacity building resistance;
Responding to the National Stratery for green growth and development orientation of the green capital 
market of the Ministry of Finance, VNECO is gradually shi�ing our business direction, opening up a new 
focus on renewable energy (wind power, solar power) for a green economy, green growth, climate change 
adaptation and sustainable development.
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Evaluation of production and business operations

 

Revenue Structure
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1

2

95,94%

197,16%
        

TT Target of the parent company Completion RateTH 2024 
(in million VND)

Total Revenue and Income

Net Pro�t A�er Tax

452.760
(241.075)

KH 2024 (in million VND) 
(Board of Directors Draft)

471.931

(122.275)

1
2

3

4

4.92%
-76.04%
  100%
-42,91%

TT Revenue Structure Growth

Revenue from Construction Activities
Revenue from Sales and Services

Revenue from Real Estate Transactions

Other Revenue

Total

418.008
638.687

0
995

1.057.690

2023
Value | Proportion

39,52%
60,39%
0,00%
0.09%

100,00%

438.570
152.999
108.489

568
700.626

2024
Value| Proportion

62,60%
21,84%
15,48%
0.08%

100,00%
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At the end of 2024, the parent company alone recorded 452,760 million VND in revenue and income, completed 
95.94% of the year's plan and decreased 33.76% compared to the implementation in 2023. Pro�t a�er taxes in loss 
of 241,075 million VND, increased the loss compared to the dra� plan of 197.16% and decreased by 248,159 
million VND compared to the same period in 2023.  
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- �e Ministry of Industry and Trade issued Decision 4970/QĐ-BCT on December 21, 2016 on the 
announcement of the professional quali�cation of installing transmission lines and substations. 
According to this Decision, the foundation construction of power transmission works and substa-
tions has the same rating as civil construction works. For high-voltage transmission line works, the 
foundation accounts for 30-40% of the construction value, which causes the combined pro�t mar-
gins of electricity construction companies to fall sharply, resulting in a decrease in business perfor-
mance.
- Some objective factors a�ecting the Corporation's business performance during the year such as: 
In 2024, some works continued to be subject to compensation procedures for construction site 
clearance, investors supplied material slow and asynchronous, depending on the progress of the 
power cut, some projects fail in construction time compared to the original plan and the estimated 
price of construction bids is low, payment from investors is delayed due to the delayed disburse-
ment of capital payments to de�cit the contractors, suppliers of supplies, equipment and the Cor-
poration’s working capital. As a result, the construction progress of the buildings was not accelerat-
ed to test the timely collection with investors, with revenues plummeting compared to the same 
period in 2023. 
- In addition, strong competition in this industry has also a�ected the Corporation's bidding and 
job search in recent years.
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Factors affecting bidding and job search

Objective element:
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- The investor's procedures and time to prepare for investment have been extended, espe-
cially for projects using foreign loans, affecting the progress of projects and affecting VNE-
CO's job search.
- Competitive factor: the fact that VNECO is currently under increasing competition from 
potential competitors and new competitors in the electricity construction industry. The 
tendency to divide large tenders into small lots, reducing the capacity criteria in bidding, so 
many bidders are eligible to participate. As in the past, 220kV and 500kV electricity con-
struction projects had only few large qualified contractors to participate in the bidding, 
there are now many contractors who meet the capacity.
- Transition factors and structural changes in the electricity construction industry: Currently, 
products in the electricity construction industry are very diverse, in addition to projects such 
as installing aerial lines and simple substations, there are other products such as submarine 
cables, super-heated wires, gas insulated substations, etc. The tendency to underground 
22kV, 110kV, 220kV lines; to replace conventional substations with gas insulated substations 
in major cities; the tendency to retrofit substation mounting capacity, T2 machine mounting, 
line overload prevention, replace old line wiring in electrically charged environments, 
supply and install single pole, etc. Failure to prepare capacity and personnel in time to 
follow market trends will cause difficulties, failure to meet the needs of the industry, gradual-
ly losing capacity in competitive bidding.
- Many renewable energy projects have been implemented, makes opportunities for the 
Corporation entry into this area and some results have been made.
Subjective element:
- Expectations for profitability of some VNECO’s tenders are quite high before tendering, 
pushing up price of tenders, while competitors are willing to lower their prices to win tenders, 
thus reducing VNECO's chances of winning tenders. 
- For PC or EPC bidding packages, the material part (P) is not the advantage of VNECO and 
must be offered through a third party, so the risk of prepaid interest on equipment materials 
will drive up prices, reduce competitiveness and chance of winning bids.
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I

1

2

II

1

2

3

-15,28%
-20,59%

-9,43%

-15,28%
-6,66%

-22,16%
-27,32%

TT Target Changes

Total assets
Current Assets

Non-current Assets

Equity
Short-term Liabilities

Long-term Liabilities

Shareholders' Equity

4.010.620
2.217.780

1.792.840

1.431.299
447.211

3.788

980.300

3.754.361
1.968.384

1.785.977

3.754.361
2.001.216

746.560

1.006.585

20232022 2024

3.180.549
1.563.075

1.617.474

3.180.549
1.867.879

581.101

731.569

Financial situation

1

2

3

4

TT Asset Utilization 
Efficiency Indicators

22,03%

44,82%

43,32%

-7,35%

2024

Revenue / Total Assets

Revenue / Current Assets

Revenue / Fixed Assets

Return on Assets (ROA) 

53,18%

96,17%

118,97%

0,39%

2022

28,17%

53,73%

59,22%

-0,47%

2023
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Effects of exchange rate differences on company performance: 

The impact of loan interest on the Corporation's business performance

Not significant
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With the characteristics of the business of the construction industry, the capital 

needs large capital, while the investor's disbursement capital is relatively slow, so 

the Corporation used short-term loan debt to fund the works. In 2024, the debt 

ratio increased (77.00% of total assets), of which the short-term bank loan bal-

ance in 2024 was 1,031.47 billion VND, equivalent to 32.43 % of total assets, and 

the long-term loan balance was 543.15 billion VND, equivalent to 17.08 % of total 

assets. Total borrowing accounts for 49.51% of total assets and 174.12% of charter 

capital. Interest expense on loans in 2024 reached 160.259 billion VND, an 

increase of 29.58% compared to the same period in 2023, equivalent to an 

increase of VND 36.58 billion.
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Improvements in organizational structure, policy and management

Restructuring

-

Apply modern methods of management
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The Corporation carried out structural division of the Steering Committee directly directs con-
struction work, reducing overlap in work. The Corporation delegated specific duties to the 
Deputy General Directors responsible for each professional sector: To direct construction of 
North, Central and South works; to direct bidding; to direct renewable energy development.
At the mid-level, the Steering Committee also focused on trying to organize and rearrange 
personnel in a direction of specialization, simplicity, and lightness, focusing on the direction 
and operation of specialized departments and committees.  
For employees, the Steering Committee implemented a selection of young people, profession-
al and skilled workers, especially with a satisfactory treatment policy to encourage employee 
to work productively, quality and effectively; to actively invest, upgrade equipment and con-
struction facilities; to strengthen inspection, monitoring, and suggesting measures; promptly 
handle the obstacles in the process of deploying the task.
On the other hand, although there is a strong brand of the nation's top reputable unit for grid 
construction from 110kV to superhigh-pressure 500kV, in the field of electricity construction and 
installation recently, there is fierce competition, so the Corporation must both enhance capac-
ity, participate in bidding for projects, and expand the market to local electricity. Besides, the 
Corporation had to transfer more renewable energy to ensure employment and life for 
employees.

The Corporation studied and has been 
operating under a rating model for employ-
ees from which to build a payroll scale 
according to work efficiency. This is the basis 
for managers to evaluate the performance 
of departments and staff, and provide 
appropriate incentives for each depart-
ment and staff. The management board has 
applied many other management methods 
such as weekly reports, task descriptions, 
and action plans in order to ensure that 
employees fulfill the responsibilities in the job 
description of each particular position, this 
contributes to the transparent, clear, specif-
ic, equitable and effective assessment of 
performance.
The Corporation provide training and appli-
cation of the management system ensure 
ISO 9001-2015
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Development plans in future
Targets in 2025

1

2

No, Tarrget
The ratio of 
the 2025 plan 
to the 2024 
actual performance

Performace 
in 2024

Total Revenue and Income

Net Pro�t A�er Tax

Plans in 
2024

Plans 
in 2025

452.760

-241.075

471.931

-122.275

129.67

28.47

587.091

-68.640

4.4.2 Regarding construction and installation activities:

a.1 For transmission line and substation construction:
a. Regarding construction and installation activities:

Unit

Mi.đ

Mi.đ
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The Corporation is determined to direct key projects to ensure the energization schedule 
meets the investor’s requirements.
- Accelerating site clearance work: Cooperate closely with investors to resolve compen-

sation for permanent land acquisition at locations and tower spans with obstacles. 
Coordinate with construction units to solve issues related to compensation for con-
struction. Strengthen the capacity of the team handling compensation and enhance 
coordination between the project management board and construction units to ensure 
progress and efficiency for each work.

- Accelerating construction progress on works: regularly urging the governor to control 
updates to construction progress. On that basis, the proposal for increasing the 
volume reduction and coordinating the volume between units is balanced.

- Coordinating and supervising the completion of acceptance documentation of units: 
Ensure there are no deficiencies during the acceptance and payment process with 
investors to minimize payment time.

- Resolving internal payments promptly: Payments should be made as each stage is 
accepted.

- Timely coordination in resolving issues and arising matters from units.
- Developing a team of experienced technical staff and build construction forces within 

units (especially climbing workers, who are currently lacking in both quantity and 
skill).

- Providing early warnings and timely recommendations for key projects, anticipate 
risks to prepare suitable contingency plans, and avoid being reactive during construc-
tion.

- Strengthening and developing member units, assigning them full-package construc-
tion workloads; Investing in specialized equipment and building a professional work-
force.
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a.2 For renewable energy construction activities:

a.3. For commercial activities:

a.4. For real estate business activities:
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- Increasing investment in personnel, equipment, and promote collaboration and partnerships in 
bidding among subsidiaries for small and medium-sized packages.

- Maintaining strong relationships with traditional EVN clients and expand relationships with new 
customers.

- Providing early warnings for projects at risk of delay to implement timely solutions and ensure ener-
gization deadlines set by the investor are met, strengthening VNECO’s reputation.

- Enhancing supervision of quality and safety on construction sites, especially during tower erection, 
stringing, and at crossings. Ensuring progress, safety, and cost-efficiency.

- Managing materials and equipment well on construction sites to avoid losses, ensure timely 
supply, and accurately calculate materials provided by the investor in accordance with the scope of 
work.

- Based on achievements in previous years, modern equipment, and the experience of technical staff 
and workers, the Corporation will continue to actively seek markets, participate in bidding, and coop-
erate with investors to increase the proportion of renewable energy construction revenue in total 
revenue in 2024 and beyond;

- Building a professional team to operate equipment and execute renewable energy projects because 
this is a new sector with significant potential.

Promote and enhance commercial operations with the goal of increasing sales and revenue year 
over year, thereby contributing to higher overall revenue and efficiency for the Corporation.

The Corporation will continue to seek investment capital to develop townhouses and exploit the 
remaining 80 plots in the My Thuong New Urban Area Project in Thua Thien Hue Province, 
aiming to increase revenue and efficiency for the Corporation.

b. Investment activities:

- Complete legal approvals and implement the “pumping station and pipeline collection system outside 
the project fence”.
- Begin construction of the remaining infrastructure works outside the project fence (electricity supply, 
water supply, stormwater drainage, wastewater drainage).
- Complete the repair and handover of the lighting system and greenery system.
- Finalize acceptance and handover all project infrastructure.
- Carry out procedures for issuing land use right certificates for 79 residential lots to the investor.
- Begin construction of shell houses and sales for the 79 residential lots.
- Repair the VNECO’s representative office at the project site.
- Lease out land lots CT3, CT4, and D25.

b.2. Investment in real estate projects:
b.2.1. My Thuong New Urban Area Project – Hue City:
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b.2.2. VNECO DC project (64-66 Hoang Van Thai, Da Nang):

- Purchase adjacent residential land to meet the conditions for project establishment.
- Begin procedures for approval of investment policy for the project.
- Complete all land-related procedures.
- Approve the zoning plan.
- Negotiate and �nalize the architectural design proposal.

c. General Financial Solutions:

d. Corporate Organization and Governance:

e. Building relationships within the group and with partners:

- Implement measures to collect 100% of receivables from construction projects from investors, including amounts 
carried forward from 2024 and new receivables generated in 2025.
- Work with banks and �nancial institutions to secure working capital and medium- to long-term funding at reason-
able costs to e�ectively support business and investment activities.
- Continue to study and propose to the Board of Directors the restructuring of certain existing assets and �nancial 
investments to maximize their potential and ensure alignment with the Corporation’s current conditions.
- Improve e�orts in cost savings and waste reduction, review and cut unnecessary or unreasonable expenses to improve 
the Corporation’s business e�ciency.
- Persistently pursue all legal avenues, particularly cassation appeals, to overturn the unjust ruling by the �rst-instance 
and appellate courts of Ho Chi Minh City which ordered VNECO to repay 200 billion VND to the Construction Bank 
in the case involving Hứa �ị Phấn and accomplices. �is is a critical condition to unblock capital sources from �nan-
cial institutions and banks, enabling VNECO to implement investment and business projects in 2025 and beyond.

- Reform management practices, such as assigning large-scale workloads, linking contractor responsibility with 
project quality and schedule; ensuring transparency, fairness, and openness in setting unit prices, selecting contractors 
and suppliers — all aimed at reducing costs and increasing e�ciency for the Corporation.
- Continue restructuring departments and reassigning roles, from leadership to sta�, to ensure better align-
ment; reform the project organization and execution method by applying a command structure model, assigning clear 
authority and responsibility to project managers.
- Strengthen the bidding team for greater �exibility and e�ectiveness; reorganize the construction workforce to 
be more elite and capable of handling key and technically complex tasks on various projects.

- Enhance leadership and direction from the Corporation to member units, ensuring e�ective coordination in 
bidding and job-seeking e�orts. Provide direction to help units take initiative on key projects, ensuring quality 
and timely delivery as per the investor's requirements.

- Continue to coordinate and collaborate with external partners with the aim of sharing both challenges and bene-
�ts, fostering mutually bene�cial relationships.

- Provide support in management, market information, and operations to member units within the group to 
optimize all business activities.

4.5 Explanation of General Directors regarding auditor's qualified opinions:
4.5.1. Explanation for the basis of qualified opinion on the 2024 audited consolidated financial state-
ments:
a. Regarding the qualified opinion:
"As as December 31, 2024, the balances of receivables (Accounts 131, 132, 136) not yet reconciled, confirmed 
amounted to 159.9 billion VND (38.1 billion VND as at December 31, 2023); the balances of payables (Accounts 
311, 312, 319) not yet reconciled, confirmed were 336.4 billion VND (258.1 billion VND as at December 31, 2023). 
We performed audit procedures to check this number but could not obtain sufficient appropriate audit evidence 
regarding the existence of these balances or necessary provisions for overdue receivables. Therefore, we could not 
determine whether adjustments are necessary for these figures in the Corporation’s consolidated financial state-
ments as at December 31, 2024."
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With respect to the basis for the qualified audit opinion stated in section V.1.a, management’s response
At the time of preparing the 2024 financial statements, VNECO sent debt confirmation letters as at December 31, 
2024 to investors, contractors and suppliers. However, by the time the 2024 audited financial statements were 
issued, some confirmations had not been returned. VNECO will continue to follow up and urge these parties to 
confirm the balances to verify their existence.
b. Regarding the qualified opinion:
"As of now, the Corporation has not provided the financial statements of the long-term investment in VNECO Hoi 
Xuan Investment and Electricity Construction JSC, with an investment value of 30.82 billion VND. With the docu-
ments were provided, we cannot determine the necessary provisions, if any. Therefore, we cannot determine 
whether adjustments are needed in the Corporation’s consolidated financial statements as at December 31, 
2024."
With respect to the basis for the qualified audit opinion stated in section V.1.b, management’s response:
At the time of preparing the 2024 financial statements, VNECO only received unaudited financial statements from 
VNECO Hoi Xuan Investment and Electricity Construction JSC for the fiscal year ending December 31, 2023. As 
statements for 2024 were not provided, VNECO could not determine whether provisions needed to be made or 
reversed.
c. Regarding the qualified opinion:
"During the year, the Corporation reviewed and finalized some construction costs, but several projects have not 
been settled, amounting to 34.02 billion VND. With the available documents, we could not obtain sufficient audit 
evidence to assess the reasonableness and recoverability of these costs. Therefore, we cannot determine wheth-
er adjustments are necessary, or the potential impact (if any) on other items in the consolidated financial state-
ments."
With respect to the basis for the qualified audit opinion stated in section V.1.c, management’s response:
For the mentioned construction-in-progress, VNECO has not yet finalized certain documentation related to com-
pleted work with the investor, so the Work Acceptance and Valuation Form has not been completed and the 
revenue could not be recognized. VNECO will complete the documents and recognize revenue in subsequent 
accounting periods to reduce the value of work in progres.

4.5.2. Explanation for the basis of qualified opinion on the 2024 audited consolidated financial statements:
a. Regarding the qualified opinion:
"As at December 31, 2024, the balances of receivables (Accounts 131, 132, 136) not yet reconciled, confirmed 
amounted to 258.3 billion VND (56.6 billion VND as at December 31, 2023); the balances of payables (Accounts 
311, 312, 319) not yet reconciled, confirmed were 361.4 billion VND (258.1 billion VND as at December 31, 2023). 
We performed audit procedures to check this number but could not obtain sufficient appropriate audit evidence 
regarding the existence of these balances or necessary provisions for overdue receivables. Therefore, we could 
not determine whether adjustments are necessary for these figures in the Corporation’s consolidated financial 
statements as at December 31, 2024."
Regarding unreconciled receivables/payables, same explanation as in 4.5.1.a, and figures are consolidated from 
audited financials of subsidiaries.
b. Regarding the qualified opinion:
"As of now, the Corporation has not provided the financial statements of the long-term investment in VNECO Hoi 
Xuan Investment and Electricity Construction JSC, with an investment value of 30.82 billion VND. With the docu-
ments were provided, we cannot determine the necessary provisions, if any. Therefore, we cannot determine 
whether adjustments are needed in the Corporation’s consolidated financial statements as at December 31, 
2024."
This issue has been addressed in section 4.5.1.b above.
c. Regarding the basis for the qualified audit opinion:
"During the year, the Corporation conducted a review and finalization of construction-in-progress costs. However, 
several projects had not yet been finalized, with a total amount of 38,737,612,961 VND. Based on the documents 
provided, we were unable to obtain sufficient appropriate audit evidence to assess the reasonableness and 
recoverability of these costs. Therefore, we could not determine whether adjustments to these items were neces-
sary, or what impact (if any) this might have on other indicators in the consolidated financial statements for the 
fiscal year ending December 31, 2024."
This issue has been addressed in section 4.5.1.c above.
4.6 Environmental and social responsibility report
(Refer to Section 3: Environmental and Social Report)



The Corporation is determined to direct key projects to ensure the energization schedule 
meets the investor’s requirements.
- Accelerating site clearance work: Cooperate closely with investors to resolve compen-

sation for permanent land acquisition at locations and tower spans with obstacles. 
Coordinate with construction units to solve issues related to compensation for con-
struction. Strengthen the capacity of the team handling compensation and enhance 
coordination between the project management board and construction units to ensure 
progress and efficiency for each work.

- Accelerating construction progress on works: regularly urging the governor to control 
updates to construction progress. On that basis, the proposal for increasing the 
volume reduction and coordinating the volume between units is balanced.

- Coordinating and supervising the completion of acceptance documentation of units: 
Ensure there are no deficiencies during the acceptance and payment process with 
investors to minimize payment time.

- Resolving internal payments promptly: Payments should be made as each stage is 
accepted.

- Timely coordination in resolving issues and arising matters from units.
- Developing a team of experienced technical staff and build construction forces within 

units (especially climbing workers, who are currently lacking in both quantity and 
skill).

- Providing early warnings and timely recommendations for key projects, anticipate 
risks to prepare suitable contingency plans, and avoid being reactive during construc-
tion.

- Strengthening and developing member units, assigning them full-package construc-
tion workloads; Investing in specialized equipment and building a professional work-
force.

PART V
BOARD OF MANAGEMENT’ ASSESSMENT ON 
THE CORPORATION’S OPERATIONS



5.1 The Board of Management’ Assessment on the Corporation’s Operations

5.2 The Board of Management’ Assessment on the Executive Management
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In 2024, the Board of Management consistently accompa-
nied General Directors in every activity, closely monitor-
ing the market, providing timely orientation and direc-
tives. General Directors’s operations complied with legal 
regulations, the Corporation’s Charter, Resolutions of the 
General Meeting of Shareholders, and Resolutions of the 
Board of Management. However, due to economic and 
sectoral di�culties, along with a shortage of working 
capital, business results failed to meet the planned targets

Decision No. 4970/QD-BCT dated December 21, 2016 by the 
Ministry of Industry and Trade, stipulating sectoral norms and 
estimates for the installation of transmission lines and substa-
tions, has significantly affected the business results of enter-
prises in the sector in general and VNECO in particular, result-
ing in revenue and profit from construction and installation 
activities being much lower than in previous years.
In 2024, VNECO Group recorded a total revenue of VND 
700.63 billion and a profit after tax of VND 265.80 billion; the 
parent company achieved revenue of VND 426.84 billion 
and a profit after tax of VND 241.07 billion. The revenue and 
income targets reached 95.94%, while the profit after tax loss 
exceeded the planned figure by 197.16% compared to the 
2024 business plan.
Throughout 2024, all activities of the Corporation complied 
with legal regulations and the Corporation’s Charter.
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Supervision of the Executive Management by the Board of Management

In 2024, the Board of Management managed, supervised, directed, and urged the implemen-

tation of Resolutions of the General Meeting of Shareholders and the Board of Management 

through the following activities:

- A �nancial restructuring plan for the �uan Nhien Phong Wind Power Plant Project was 

implemented by transferring loans from HDBank to DATC, reducing loan interest rates 

and ensuring the plant’s cash �ow. Documentation and procedures for the COD of the 

remaining 3 turbines were completed to optimize investment capital and improve opera-

tional e�ciency. As at December 31, 2024, the Binh �uan Provincial People’s Commit-

tee issued Decision No. 2338/QD-UBND on land lease for the project’s second phase 

covering the remaining turbines.

- Business results were reviewed, and �nancial and asset restructuring, along with invest-

ment projects, were executed in accordance with the Resolutions of the General Meeting 

of Shareholders. �e 2023 audited �nancial statements, quarterly �nancial reports for 

2024, and the 2025 business plan were completed in alignment with the Corporation’s 

2021-2025 development strategy.

- Business targets for 2024 were supervised and directed, daily operations were overseen, 

and the construction of key transmission line and substation projects was managed to 

meet investor requirements.

- Operations in management, �nance, and auditing were monitored, with working capital 

and medium- and long-term funding arranged at optimal costs to serve business and 

investment demands.

- Professional departments within the Corporation were organized and activities of sub-

sidiaries and associates supervised.

- Operational and business results were reported regularly by General Directors at quar-

terly meetings or as requested by the Board. Timely solutions were implemented and 

business issues promptly addressed.

- Compliance with legal regulations, the Charter, and internal rules was strictly monitored. 

Corporate governance best practices were applied to safeguard the interests of sharehold-

ers and employees.



5.3 Plans and Directions of the Board of Management
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- Implementation of VNECO's Development Orientation for the 2020-2025 Period.In 2025, the Corpora-

tion will continue to focus on strengthening activities in the following key areas: construction of power 

lines and substations up to 500kV, power generation projects; construction of wind and solar power 

plants; infrastructure development for industrial zones, industrial and civil works; investment in renew-

able energy projects; real estate investment and development, and commercial activities.

- In 2025, the Corporation will focus on completing the ongoing projects from 2024 and newly awarded 

projects to meet the electrical connection targets required by investors, aiming to enhance VNECO’s 

reputation in the market and in renewable energy projects.

- Towards the strategic goal of stable and sustainable development for the Corporation and the entire 

VNECO group in the coming years, the Board of Management and General Directors will continue to 

de�ne the Corporation's strategy, which includes selecting key renewable energy projects for investment, 

such as wind and solar power, strengthening the construction of renewable energy power plants, and 

pursuing real estate business projects. Additionally, the Corporation will expand its commercial activi-

ties. E�orts will be made to accelerate the shi� in revenue and pro�t structure, gradually reducing 

reliance on traditional power construction projects.

- Furthermore, to enhance the management capacity of the VNECO group, in 2025, the Board of Man-

agement will continue to develop and re�ne management procedures and regulations, focusing on 

specialization, enhancing the role of each member of the Board and General Directors, and implement-

ing e�ective supervision to improve VNECO's operational performance and maximize shareholder 

value.

.



PART VI
BOARD OF MANAGEMENT, EXECUTIVE BOARD, 
AND SUPERVISORY BOARD



BOARD OF MANAGEMENT, EXECUTIVE BOARD, AND SUPERVISORY BOARD
Board of Management 2020-2025
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MR. NGUYEN ANH TUAN
CHAIRMAN

Mr Nguyen Anh Tuan - Chairman (term: 2020–2025)
Date of birth: 15/3/1975
Professional Qualifications:  Master’s Degree in Internation-
al Accounting
Number of shares held as at December 31, 2024: 2,000,010 
shares – accounting for 2.21% of charter capital
Career Background:
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Ông PHẠM PHÚ MAI
Thành viên HĐQT

Ông Pham Phu Mai – Vice Chairman (term 2020-2025)
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Mr Nguyen Tinh - Member of the Board of Management (term: 2020-2025) cum General Director
(Refer to General Directors section)

Mr. Dao Ngoc Quynh
Vice Chairman

Mr Dao Ngoc Quynh – Vice Chairman (term: 2020-2025)
Date of birth: 01/9/1968
Professional Qualifications: Bachelor’s Degree in 
Electronics
Number of shares held as at December 31, 2024: 
0 shares – accounting for 0% of charter capital
Career Background:

Date of birth: 20/2/1976
Professional Qualifications: Master of Business 
Administration
Number of shares held as at December 31, 
2024: 0 shares – accounting for 0% of charter 
capital
Career Background:
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Mr Tran Quang Can – Member of the Board of Management (term: 2020- 2025)

Activities of the Board of Management 
In 2024, the Board of Management (BOM) of the Corporation held 10 meetings, including 8 in-person meetings and 

2 instances of seeking opinions from the Members of the Board of Management, with the following participation

Date of birth: 20/10/1968
Professional Qualifications: Bachelor’s Degree in Finance and Accounting, Master of Business 
Administration
Number of shares held as at December 31, 2024: 0 shares – accounting for 0% of charter 
capital
Career Background:
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Resolutions and Decisions of the Board of Management in 2024:
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Activities of the Independent Members of the Board of Management

Supervisory Board

List of Members of the Board of Management with Corporate Governance Training Certification

Ms Nguyen Thi Thanh Ha

Trưởng Ban kiểm soát

Ms Nguyen Thi Thanh Ha – Head of the Board (term: 2020-2025)

In 2024, the independent members of the Board of Management participated in the following meetings: Mr. Tran Quang 

Can (attended 1 out of 10 meetings through a proxy); Mr. Pham Phu Mai (attended all 10 meetings); Mr. Dao Ngoc 

Quynh (attended all 10 meetings).

 Members of the Board of Management, the Head of the Supervisory Board, controllers, the CEO, and other man-

agement personnel of the Company have participated in corporate governance training courses as required and have also 

attended training on risk management and internal controls. �e Chairman has received the National Auditor Certi�ca-

tion; the Head of the Supervisory Board is a certi�ed Auditor and Senior Accountant, among others.

 Members of the Board of Management, members of the Supervisory Board, and General Directors of the Corpo-

ration regularly update themselves on corporate governance regulations and laws; they participate in training cours-

es/seminars organized by the State Securities Commission, the Ho Chi Minh Stock Exchange, and will continue to attend 

training courses organized by the State Securities Commission at appropriate times.

Date of birth: 18/02/1970
Professional Qualifications: Bachelor of Economics, CPA 
Certification
Number of shares held as at December 31, 2024: 0 
shares - representing 0% of the chartered capital
Career Background:
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Bà NGUYỄN THỊ NHƯ
Thành viên Ban kiểm soát

Ms Nguyen Thi Nhu – Member of Supervisory Board (term 2020-2025)

Mr Nguyen Duc Thuong – Member of Supervisory Board (term 2020-2025)

Date of birth: 05/05/1987 
Professional Qualifications: Master of Economics
Number of shares held as at December 31, 2024: 
6100 shares - representing 0,01% of the chartered 
capital
Career Background:

Date of birth:  1974
Professional Qualifications:  Kỹ sư xây dựng
Number of shares held as at December 31, 2024: 0 shares - representing 0% of the chartered 
capital
Career Background:
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Activities of the Supervisory Board:

Inspection and Supervision Activities of the Supervisory Board on the Board of Directors and Executive Board:

Inspection and Supervision Activities of the Supervisory Board on the Board of 
Directors and Executive Board:
 In 2024, the Supervisory Board participated in all meetings of the Board of Direc-
tors and the monthly meetings of the Corporation to monitor the operational and 
business performance of the Corporation. Through these meetings, the Supervisory 
Board contributed opinions and made recommendations to the Board of Directors and 
Executive Board within its scope of responsibilities and authority.
In addition, the Supervisory Board carried out inspection and supervision activities in 
collaboration with the functional departments of the Corporation to manage risks and 
improve the quality of governance. The main activities of the Supervisory Board 
include:
- The Board of Directors' resolutions from the General Shareholders' Meeting and 
the Board of Directors are monitored for implementation.
- The adherence to the Articles of Association, internal governance, and business 
activities of the Corporation, as well as the execution of the business plan, is supervised.
- Compliance with internal regulations and policies of the Corporation is moni-
tored.

- The consistency and appropriateness of accounting, statistics, and financial 
reporting for the quarters of 2024 are inspected.
- The effectiveness of management, the activities of the Board of Directors, Execu-
tive Board, and the business performance of the Corporation are evaluated based on 
the financial reports and periodic reports from the Board of Directors and Executive 
Board throughout 2024.

Results of the Inspection and Supervision Activities of the Supervisory Board:
The Board of Directors consistently held regular meetings as required. During these 
meetings, all members of the Board of Directors actively participated, working with a 
high sense of responsibility to issue timely resolutions and decisions to guide and direct 
the Corporation’s operations.
The resolutions and decisions of the Board of Directors were issued promptly, primarily 
focusing on the implementation of the business plan, human resources organization, 
financial activities, and investment work.
General Directors operated the business activities effectively, organizing quarterly, 
monthly, weekly, and ad-hoc meetings to assess the performance and propose solu-
tions and strategies to align the business operations with each phase of the actual 
situation.
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Board of Control Competition.

Despite facing significant challenges in business operations, General Directors paid atten-
tion to the material and spiritual life of the employees, and simultaneously communicat-
ed and clarified the policies, business situation, and challenges, encouraging employees 
to share the difficulties and work together with the Corporation to enhance the organiza-
tional and management efficiency.
General Directors regularly worked with subsidiaries to promptly rectify business opera-
tions in line with the overall direction, resolving difficulties and obstacles in the production, 
business, and investment processes of each unit.
General Directors developed strategies and policies to adapt to the changing situation. 
However, due to the difficulties posed by the macroeconomic environment, the overall 
business performance of the Corporation in 2024 did not achieve the expected results.

Other Activities of the Supervisory Board:
In 2024, the Supervisory Board monitored the business activities, including compliance 
with salary, social insurance (SI), health insurance (HI), and unemployment insurance (UI) 
obligations for employees, as well as ensuring compliance with labor safety regulations in 
accordance with the law, labor contracts, and collective labor agreements. It also moni-
tored obligations to the State Budget, transactions with related parties, and public disclo-
sures of the Corporation’s activities to regulatory authorities and investors.

The Supervisory Board assessed the operations of projects and the use of short-, medium-, 
and long-term equity and loan capital. It also provided feedback to the Board of Direc-
tors and Executive Board on managing and overcoming challenges in the production 
and business operations.
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Transactions and Remuneration of the Board of Directors, Board of Management, and Supervisory Board
Salaries, bonuses, remunerations, and other benefits
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Transactions of Shares by Insiders and Related Persons of Insiders:  

Contracts or Transactions with Insiders:

There were no transactions conducted by insiders and related persons of 
insiders with respect to the Corporation’s shares in 2024.

- In 2024, the Corporation incurred transactions involving key personnel (Chair-
man, Members of the Board of Management, Executive Board, Chief Accountant) 
and their related persons, specifically as follows:
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Implementation of Corporate Governance Regulations

�e Vietnam Electrical Construction Joint Stock Corporation always complies with the legal 
regulations and the internal policies of the company.

In addition, transactions arising from the construction of electrical works 
with subsidiaries and affiliates, specifically: Annex 1;
- Regarding transactions between the Corporation and its subsidiaries and affiliates in the 

VNECO Group, they primarily relate to the construction of electrical grid system projects, 

which is the main business activity of the entire VNECO Group. The contracts and transac-

tions between the Corporation and its subsidiaries, and affiliates in the VNECO Group are 

conducted in accordance with the management regulations, the Corporation's Charter, 

and the provisions of the Enterprise Law.  

-. Transactions between insiders of the listed company and related parties of insiders with 

subsidiaries or companies controlled by the listed company: None.

- Transactions between the company and other parties:

+ Transactions between the company and companies where the Member of the Board of 

Management, members of the Supervisory Board, or the Executive Director has been or is a 

founding member or Member of the Board of Management or Executive Director within the 

past three (03) years (as at the report preparation date): Annex 2;

+ Transactions between the Corporation and companies where related parties of the 

Member of the Board of Management, members of the Supervisory Board, or Executive 

Director are Members of the Board of Management or Executive Directors: None;

+ Other transactions (if any) that may provide material or immaterial benefits to the 

Member of the Board of Management, members of the Supervisory Board, or Executive 

Director: None.
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Other Issues:

 On October 12, 2007, Vietnam Electrical Construction Joint Stock Corporation and Ms. Ngô Kim Huệ 
signed an investment cooperation agreement for the construction of a high-rise complex in Tân Túc 
Town, Bình Chánh District, Ho Chi Minh City. �e Corporation transferred VND 310,000,000,000 to Ms. 
Ngô Kim Huệ from bond issuance funds and bank loans. However, the transfer of the land use rights to 
the Corporation’s name in the land use rights certi�cate did not meet the deadline as agreed in the 
contract. On June 25, 2010, both parties signed a working memorandum agreeing to terminate the cooper-
ation contract. Based on this, on June 30, 2010, both parties agreed to sign the contract termination. 
According to this, Ms. Ngô Kim Huệ was required to return VND 400,000,000,000 to the Corporation 
(including VND 310,000,000,000 of the principal and VND 90,000,000,000 of interest). Ms. Ngô Kim Huệ 
later transferred the total amount of VND 400,000,000,000 to the Corporation.
According to Judgment No. 618/2018/HS-PT dated November 2, 2018, the High People's Court in Ho Chi 
Minh City determined that the Corporation had related rights and obligations in the case: Ms. Hứa �ị 
Phấn and other defendants were charged with "Abusing trust to appropriate assets" and "Intentionally 
violating state regulations on economic management causing serious consequences," due to involvement 
with VND 200,000,000,000 out of the VND 400,000,000,000 that Ms. Ngô Kim Huệ transferred to the Cor-
poration. �e judgment required the Corporation to return VND 200,000,000,000 to the Construction 
Bank of Vietnam. �e relationship between the defendants and the Corporation will be addressed in a 
separate case if the parties make a request according to legal procedures.
Currently, the Corporation is completing the procedures to request the competent authorities to resolve 
the case according to the procedure of judicial review.
On February 8, 2022, the Da Nang Civil Judgment Enforcement Department issued a decision to suspend 
the enforcement of the judgment against the Corporation, regarding the requirement to return VND 
200,000,000,000, which is determined as evidence in the case, to the Vietnam Construction Joint Stock 
Bank (VNCB).
According to Decision No. 168/QD-SGDHCM dated April 4, 2024, issued by the Ho Chi Minh City Stock 
Exchange, the VNE stock has been placed under supervision due to delayed submission of audited �nan-
cial statements for two consecutive years. Additionally, according to Decision No. 222/QD-SGDHCM 
dated April 17, 2024, the VNE stock has been placed on alert due to the auditor’s exception opinion on the 
2023 consolidated �nancial report. �e Corporation has provided explanations and proposed corrective 
measures for the stock under alert and the controlled securities situation. VNECO has disclosed the infor-
mation as required.
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Da Nang, 2025 19th April
CONFIRMATION OF LEGAL REPRESENTATIVE

CHAIRMAN

NGUYEN ANH TUAN

VIET NAM ELECTRICITY CONSTRUCTION JOINT-STOCK CORPORATION

Vietnam Electrical Construction Joint Stock Corporation has issued two financial reports: the Consolidated 
Financial Report and the Combined Financial Report.
The Combined Financial Report for the fiscal year ending December 31, 2024, was audited by CPA VIETNAM 
Auditing Company – a member of the International Auditing Firm INPACT. It has been published on the stock 
market and posted on the Corporation's website at the following address:
http://vneco.com.vn/Investors/AnnualReport/2024/Kiemtoan/VP/VNE_BCTC_TONGHOP_2024%24BH.pdf
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