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Vietnam’s economy is on a path of recovery, 
transformation, and acceleration—steadily overcoming 
challenges to enter a new era. Amid global uncertainties 
and unpredictable shifts, the pressing challenge for 
Vietnamese businesses in general, and Hung Thinh 
Incons in particular, lies not only in survival, but in rising, 
transforming, and adapting for sustainable growth. 
 
Hung Thinh Incons is not standing apart from that 
momentum. With a clear focus on stabilizing operations, 
maintaining cash flow, tightening governance, and 
restructuring our organization, we have taken deliberate 
steps to streamline, enhance efficiency, and optimize 
resources—so we can keep moving forward. This is 
more than adaptation; it is our steadfast commitment 
to our investors, clients, partners, and employees. 
 
Though challenges still lie ahead, driven by the 
aspiration to rise beyond, Hung Thinh Incons remains 
dedicated to creating enduring value—fulfilling our 
mission to help shape millions of Vietnamese homes 
and accompany the nation into its new era of growth 
and renewal.

DETERMINED TO

Rise Beyond
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INVESTMENT HIGHLIGHTS

SCALE OF 
OPERATIONS >20 projects: Being implemented 

in parallel

Approximately 27,000 bil-
lion VND: Backlog value as of 
December 31, 2024

COMPLYING 
INTERNATIONAL 

STANDARD 
MANAGEMENT 

SYSTEM

ISO 9001:2015: Quality Management 
System

ISO 45001:2018: Occupational Health and 
Safety Management System

ISO 14001:2015: Environmental 
Management System

Hưng Thịnh Incons continues to strengthen efforts to optimize corporate management costs 
and reduce financial expenses, while proactively securing capital resources to accelerate the 
completion of ongoing projects and expand into the social housing segment;

The New Galaxy Binh Duong project is progressing rapidly, with the first tower – Tower T (Trendy) 
– successfully topped out. The Company is also expediting the handover of key projects, including 
Vung Tau Pearl and Melody Quy Nhon (Tropical and Flamenco towers), while simultaneously 
advancing the construction of multiple major developments such as New Galaxy Binh Duong, 
Bien Hoa Universe Complex, Richmond Quy Nhon, Grand Center, and MerryLand Quy Nhon.

KEY HIGHLIGHTS OF 2024

In 2024, Vietnam’s construction industry recorded impressive growth, with the sector’s GDP estimated 
at 7.8–8.2%, marking the highest level since 2020. The national urbanization rate reached 44.3%, 
exceeding the target of 43.7% set by the National Assembly. This rate is expected to reach at least 45% 
by 2025 and surpass 50% by 2030.
The surge in public investment and record-high FDI inflows have created strong momentum for 
businesses in the construction sector. At the same time, the real estate market is entering a new 
phase of transformation, with enterprises actively preparing to accelerate growth. These positive 
developments signal a bright outlook for civil construction companies such as Hưng Thịnh Incons, 
providing opportunities to continue contributing to the country’s urbanization process and sustainable 
economic development.
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COMPREHENSIVE 
ECOSYSTEM

As the general contractor within Hung Thinh Corporation’s comprehensive 
ecosystem, Hung Thinh Incons leverages internal resources to optimize costs, 
enhance operational efficiency, and maximize project value. Capitalizing on a 
fully integrated model encompassing investment, development, construction, 
and distribution, the Company is committed to ensuring on-time delivery and 
high-quality standards across projects invested in, developed, or co-developed 
by Hung Thinh Corporation. These efforts contribute to increa

MARKET 
INSIGHT

Amid ongoing shifts in the real estate and construction sectors, Hung Thinh 
Incons - backed by an experienced leadership team and a highly skilled 
workforce (with 68% holding university or college degrees) - remains proactive 
and agile in adjusting its strategic direction.
With deep market insight, the Company continues to strengthen its high-
quality human resources and reinforce its market position, laying a solid 
foundation for expansion into new sectors and long-term sustainable growth.

SOCIAL 
HOUSING 
DEVELOPMENT 
INITIATIVE

INVESTMENT HIGHLIGHTS

KEY HIGHLIGHTS

REBRANDING 
FOR A 
SUSTAINABLE 
FUTURE

On July 31, 2024, Hung Thinh Incons officially launched its new brand identity, 
marking a key milestone in the company’s comprehensive rebranding effort 
aligned with its strategic restructuring and sustainable growth goals.
The new logo draws inspiration from the five-petal apricot blossom, symbolizing 
prosperity, unity, and vitality. At its core lies a house icon, representing the 
company’s mission: “Joining hands to create millions of Vietnamese homes.” 
The brand identity also reflects Hung Thinh Incons’ core values—Integrity, 
Responsibility, Collaboration & Connection, Innovation, and Efficiency—which 
serve as the foundation for long-term growth.
This rebranding initiative reaffirms the company’s strong commitment to 
transformation, disciplined governance, and delivery excellence, reinforcing 
stakeholder trust and paving the way for a prosperous future.

EXCEPTIONAL 
CONSTRUCTION 
CAPABILITY

With 18 years of experience, Hưng Thịnh Incons has solidified its position in 
the market with exceptional construction capabilities, consistently delivering 
on quality, safety, and environmental protection. Despite volatility in the 
construction market, the Company has maintained stability, demonstrated 
agility, and continually met the highest standards set by investors and clients.
Its project portfolio has expanded across many provinces and cities, 
encompassing a wide range of developments - from residential apartments and 
urban complexes to commercial, service, and resort projects - serving mid-end 
to high-end market segments. Backed by the trust of its partners, Hưng Thịnh 
Incons remains committed to cost optimization, continuous improvement in 
construction capacity, and active contribution to the sustainable growth of 
Vietnam’s construction industry.

INNOVATION 
AND 
TECHNOLOGY 
APPLICATION

Hưng Thịnh Incons is accelerating its digital transformation in construction by 
integrating advanced technologies to enhance both quality and operational 
efficiency. In particular, the implementation of Building Information Modeling 
(BIM) in design and project management has helped optimize workflows, 
reduce errors, and improve overall project execution.
The adoption of cutting-edge technologies not only enhances the Company’s 
competitive edge but also affirms Hưng Thịnh Incons’ position in an era of 
scientific and technological advancement—driving sustainable growth for the 
construction industry.

EFFICIENT COST 
CONTROL

Amid ongoing fluctuations in the construction market, Hung Thinh Incons 
proactively optimizes cost management by closely monitoring construction 
volumes and strategically planning material reserves. This approach helps mit-
igate risks associated with price volatility, optimize cost of goods sold (COGS), 
and maintain stable profit margins—ensuring overall financial efficiency in a 
challenging market environment.

With 18 years of experience in construction and full-spectrum real estate value 
chain management, Hung Thinh Incons is launching a strategic initiative to 
develop social housing. The Company is committed to delivering tens of 
thousands of social housing units in the coming years—addressing the urgent 
need for affordable and sustainable living, supporting social welfare, and 
contributing to the long-term stability of the real estate market.
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SIGNATURE PROJECTS

Location: Hai Giang Peninsula, Quy Nhon City, Binh Dinh Province

Investor: Hung Thinh Quy Nhon Service Entertainment Joint Stock Company 

Status: Under Construction

Land Area: 623 ha

GFA: 1.597.700 m2

Total Investment (Phase 1): 2.5 USD billion
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HA NOI MELODY RESIDENCES 

Location: 01 Nguyen Tat Thanh Street, Ly Thuong Kiet Ward, Quy Nhon City, Binh 

Dinh Province

Investor: Hung Thinh Quy Nhon Service Entertainment Joint Stock Company

Status: Under Construction

GFA: 88,553 m²

Scale:

• Number of Floors: 42 above-ground floors

• Basement Floors: 2

• Total Units: 824 apartments, 22 shophouses

GRAND CENTER QUY NHON 

SIGNATURE PROJECTS

Location: PT1 – PT2 Land Lot, Linh Dam New Urban Area, Hoang Liet Ward, Hoang 

Mai District, Hanoi

Investor: Linh Dam Real Estate Investment Company Limited 

Status:Under Construction

GFA: 309,960 m²

Scale: 

• Number of Towers: 3

• Number of Floors: 29 above-ground floors

• Basement Floors: 3

• Total Units: 1,857 apartments
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SIGNATURE PROJECTS

Location: Nguyen Trung Tin - Chuong Duong - An Duong Vuong Streets, Nguyen 

Van Cu Ward, Quy Nhon City

GFA: 7,105.6 m²

Number of Blocks: 2

Number of Floors: 35 above-ground floors + 1 basement

Status: Under Construction

QUY NHƠN MELODY

Location: Thong Nhat Street, Dong Hoa Ward, Di An City, Binh Duong Province.

Investor: Dai Phuc Co., Ltd

Status: Under Construction

GFA: 205,252 m²

Scale:

• Number of Towers: 6

• Number of Floors: 19 above-ground floors

• Basement Floors: 1

• Total Units: 1,872 apartments, 95 shophouses

NEW GALAXY BINH DUONG
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SIGNATURE PROJECTS

Location: Lot HH-A, An Vien Seaside Urban Area, Vinh Nguyen Ward & Vinh Tuong 

Ward, Nha Trang City, Khanh Hoa Province

Investor: Kim Lan Investment and Trading Joint Stock Company

Status: Under Construction

GFA: 171,925 m²

Scale:

• Number of Towers: 5

• Number of Floors: 20 – 23 above-ground floors

Total Units: 1,583 apartments

NEW GALAXY NHA TRANG

Location: Che Lan Vien Street, Ghenh Rang Ward, Quy Nhon City, Binh Dinh Province

Scale: 8.3 ha

Total Units: 135

Land Area per Unit: 81 - 288 m²

Property Type: Semi-detached villas, commercial townhouses

Investor: Hung Thinh Corporation

Status: Under Construction

RICHMOND QUY NHƠN
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SIGNATURE PROJECTS

Location: Hanoi Highway, Ho Nai Ward, Bien Hoa City, Dong Nai Province

Investor: Tan Van Hoa Construction and Trading Joint Stock Company

Status: Under Construction

GFA: 248,591 m²

Scale:

• Number of Towers: 7

• Number of Floors: 24 - 29 above-ground floors

• Basement Floors: 1 + 1 mezzanine basement

* Total Units: 1,957 apartments

BIEN HOA UNIVERSE COMPLEX

Location: Thi Sach Street, Thang Tam Ward, Vung Tau City

Investor: Hung Thinh Corporation

Status: Under Construction

GFA: 197,697 m2

Scale: 

• Number of Towers: 2

• Number of Floors: 33 above-ground floors

• Basement Floors: 2

Total Units: 1,787 apartments

VUNG TAU PEARL



VISION
To become one of Vietnam’s leading construction companies

MISSION
Together, we build millions of homes for Vietnamese families
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VISION – MISSION – 
CORE VALUES

CORE VALUES

INTEGRITY

ACCOUNTABILITY

COLLABORATION

EFFICIENCY

INNOVATION
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HỘI ĐỒNG QUẢN TRỊ 

CHAIRMAN’S MESSAGE
Dear Esteemed Shareholders,

On behalf of the Board of Directors and Executive Management of Hung Thinh 
Incons Corporation, I would like to extend my warmest greetings and sincere 
wishes for your health, happiness, and continued success.

We are stepping into a new era—an era marked by rapid, profound transformations 
across all aspects of life. These shifts are not merely changes in the economic or 
social landscape, but pivotal moments that call upon each business and individual 
to adapt, to evolve, and to reimagine their path forward. Change, in this context, 
is not simply a test of endurance—it is a rare and vital opportunity to reassess our 
foundations and to rise with renewed purpose.

In harmony with this spirit of transformation, Hung Thinh Incons has also 
undergone a period of profound challenges. Confronted with the pressures of a 
fluctuating real estate and construction market, along with internal complexities, 
the Company has responded with decisive and comprehensive restructuring. 
Difficult decisions have been made—bold yet necessary—to ensure the continuity 
of operations, uphold project timelines and quality, and honor our commitments 
to Shareholders, Clients, Partners, and our dedicated Employees. More than that, 
these actions are paving the way for a more disciplined and efficient operational 
model, laying the foundation for sustainable growth in a new chapter.

Our drive for restructuring and resilience is not simply a reaction to market 
conditions—it is a reflection of our unwavering commitment to the mission we 
have pursued for over 18 years: “Joining hands to build millions of Vietnamese 
homes.” For us, construction is not merely a profession—it is a responsibility, a 
contribution to the development of communities and the well-being of society.

Sometimes, in the relentless pace of life, we must slow down to move forward with 
greater clarity and conviction. Every shift is an invitation for renewal. And I firmly 
believe that with perseverance, unity, and shared purpose—from our Shareholders, 
our Clients, and our Partners—Hung Thinh Incons will not only overcome current 
challenges but will emerge stronger, more agile, and more inspired. Together, we 
will continue to contribute to a prosperous future and accompany the nation’s 
journey into this new era.

Respectfully,

NGUYỄN ĐÌNH TRUNG

 
Chairman of the Board of Directors
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LIST OF ABBREVIATIONS

OSH Occupational Safety and Health

Backlog Accumulated Value of Carried-
Forward Contracts

FS Financial Statements

BIM Building Information Modeling

SB Supervisory Board

MB Management Board

EE Employees

ID Information Disclosure

CPI Consumer Price Index

JSC Joint Stock Company

GMS General Meeting of 
Shareholders

GDP Gross Domestic Product

BOD Board of Directors

NPAT Net Profit After Tax

PBT Profit Before Tax

SD Sustainable Development

CG Corporate Governance

RM Risk Management

ROA Return on Average Assets

ROE Return on Average Equity

SE Stock Exchange

BO Business Operations

CEO Chief Executive Officer

LLC Limited Liability Company

HCMC Ho Chi Minh City

SSC State Securities Commission

AC Audit Committee

CC Charter Capital

VSD Vietnam Securities Depository
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Name in Vietnamese Hung Thinh Incons Joint Stock Company

Name in English HUNG THINH INCONS JOINT STOCK COMPANY

Abbreviated name HƯNG THỊNH INCONS

The business registration 
certificate No.

0305371707 was initially issued by Ho Chi Minh City 
Department of Planning and Investment at 28/08/2010, 20th 
Amendment Registration dated 16/08/2023

Charter capital VND 891,164,110,000 

Owner’s equity VND 1,534,822,028,719

Address 53 Tran Quoc Thao Street, Vo Thi Sau Ward, District 3, Ho Chi 
Minh City

Tel (028) 7307 5888

Fax (028) 3824 9545

Website www.hungthinhincons.com.vn
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CORPORATE INFORMATION
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2007 Established Hung Thinh 
Design - Construction 
Company Limited., 
specializing in factory 
construction and 
energy projects

2010 Changed its name to Hung 
Thinh Design - Construction 
Joint Stock Company.
Began construction of the 
first high-rise residential 
project - Thien Nam 
Apartments.

VND 5 
billion
(initial)

2012 Made a great leap forward in 
construction capacity with 
Golden Bay project - the 
first model urban area in the 
Northern Cam Ranh Peninsula 
with an area of 79 hectares.

VND 100 billion
Private placement 

2013 General contractor for the 
first high-end project – 91 
Pham Van Hai Apartments

2014
   -
2015

Undertaking a series of projects such as the 
8X Apartment Chain, Sky Center, Melody 
Residences, Florita, Vung Tau Melody, and 
Saigon Mia. 

2016 Changed its name 
to Hung Thinh 
Construction Joint 
Stock Company.

VND 200 billion
Private placement

2017 Changed its name to 
Hung Thinh Incons Joint 
Stock Company.
Marking a milestone in 
construction capability 
as the General Contractor 
for the first resort project 
– Cam Ranh Mystery Villa.

VND 250 
billion
Private 
placement

2018

Groundbreaking of the Saigon 
Riverside Complex project in  District 
7.Unveiled a new brand identity in 
June 2018.
Officially listed shares under the 
ticker symbol HTN on the Ho Chi 
Minh City Stock Exchange (HOSE) 
from November 12, 2018.

VND 287 
billion
Stock dividend

2019 General contractor for a series 
of projects, including Saigon 
Garden Riverside Village, Quy 
Nhon Melody Apartments, and 
Grand Center Quy Nhon. 

VND 331 
billion
Stock dividend

2020

General contractor for Bien 
Hoa Universe Complex, Ho 
Tram Complex, and New Galaxy 
residential projects.
Handed over Richmond City 
apartments, achieving impressive 
business results in revenue and 
profit from the project.

VND 495 
billion
Issued shares 
to existing 
shareholders 

2021 Continued expanding construction projects in 
satellite cities around Ho Chi Minh City and the 
South Central provinces.
Successfully topped out and delivered projects 
on schedule despite the challenges posed by 
the COVID-19 pandemic:
+ Topped out: Quy Nhon Melody, BMC Kim Cuc, 
Saigon Riverside Complex District 7.
+ Delivered:  Boulevard in Disctrict 7, Lavita 
Charm, Cam Ranh Mystery Villas.

VND 891 
billion
Issued shares 
to existing 
shareholders 
and distributed 
dividends.

2022

General contractor for key projects such as 
MerryLand Quy Nhon, FiveSeasons Homes - 
Vung Tau Central Beach, Moonlight Avenue, and 
Hanoi Melody Residences.
Successfully handed over the Saigon Riverside 
Complex project in District 7. 
Entered a strategic partnership with Portcoast 
Consultant Corporation to research and 
implement technological solutions, optimizing 
project supervision processes.

2023

Researching and strategizing the 
expansion into real estate investment 
and development, completing the value 
chain to deliver tangible, market-driven 
products

2024
Equity investment in partnership with 
TTD Holding to establish TTD Hope Hous-
ing Development Co., Ltd.



33Hung Thinh Incons Joint Stock Company

AREAS OF OPERATION

With over 18 years of formation and development, Hung Thinh Incons has solidified its 
presence in Vietnam’s key economic hubs, including Ho Chi Minh City, Hanoi, Binh Duong, 
Dong Nai, Khanh Hoa, Binh Dinh, and Ba Ria - Vung Tau. These dynamic urban centers 
attract strong investment inflows, demonstrate high construction demand, and benefit 
from increasingly well-developed infrastructure.

Driven by a vision for sustainable growth, Hung Thinh Incons is gradually expanding 
its operational footprint, reaching into more potential markets. With an unwavering 
commitment to quality, we continue to deliver high-standard developments that help 
shape modern urban landscapes—pursuing our mission of “Joining hands to create 
millions of Vietnamese homes.”
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SUBSIDIARIES AND AFFILIATES SYSTEM
Subsidiaries

BINH TRIEU ENGINEERING AND CONSTRUCTION JOINT STOCK COMPANY

: 207C Nguyen Xi Street, Ward 26, Binh Thanh District, Ho Chi Minh City

: Real estate business, including ownership, land use rights, and leased properties 

: VND 300.000.000.000

: 95.24%

Address

Core Business Areas

Capital
Company’s Ownership 
Percentage
Associated companies None

Business Code/
Industry Code

Business Sector/Industry

2819
Producing other common machines 
Details: Manufacturing of mechanical products (excluding metalworking, waste recycling, 
electroplating, ceramics - glass production, and wood processing at the headquarters).

2511 Producing metal components (not conducted at the headquarters)

2592
Mechanical engineering processing; treating and overlaying metal (not conducted at the 
headquarters)

0240 Forestry services activities

0810 Mining stone, sand, pebbles and clay (not conducted at the headquarters)

1610
Sawing, splitting, shaving and preserving wood
Details: Sawing, cutting, and planing of wood (not conducted at the headquarters).

1621
Producing plywood, veneer and other thin planks
Details: Manufacturing of plywood, veneer, laminated boards, and other thin wood panels 
(not conducted at the headquarters).

1622 Producing woodwork used for construction (not conducted at the headquarters)

1623
Producing wooden crates for packaging (excluding wood processing and waste recycling 
at the headquarters)

1629

Producing other products from wood, producing products from straw, thatch and plaited 
materials
Details: Manufacturing handicrafts (excluding mechanical processing, waste recycling, 
electroplating, ceramic - glass production, and wood processing at the headquarters). 
Manufacturing other wood products (excluding pulp production, waste recycling, and 
wood processing at the headquarters).

5012
Coastal transport of cargo, ocean transport of cargo
Details: Coastal transport of cargo

5510

Short-time accommodation 
Details: Mobile accommodation, tents, and temporary shelters (not operating in Ho Chi 
Minh City). Excluding: Travel agency services, except for international travel services catering 
to inbound tourists to Vietnam.

BUSINESS SECTORS

LINES OF BUSINESS AND AREAS OF 
OPERATION



Business Code/
Industry Code

Business Sector/Industry

4663

Wholesale of construction materials, installing equipment
Details: Trading of construction materials; Wholesale of granite (not operating at the 
headquarters). Excluding: Exercising the right to export, import, and distribute goods listed in 
the categories restricted for foreign investors and foreign-invested economic organizations.

3100

Producing beds, wardrobes, tables, chairs
Details: Manufacturing of wooden beds, wardrobes, tables, and chairs (excluding wood 
processing and waste recycling at the headquarters). Manufacturing of beds, wardrobes, 
tables, and chairs from other materials (excluding mechanical processing, waste recycling, 
and electroplating at the headquarters).

3312
Repairing machines and equipment 
(excluding mechanical processing, waste recycling, and electroplating at the headquarters)

3821
Treating and annulling harmless waste
Details: Waste treatment (not operating at the headquarters)

3822
Treating and annulling harmful waste
(not conducted at the headquarters)

4312
Preparing construction sites 
(excluding blasting services)

4321 Installing electricity [power] systems

4330 Completing construction works

4649
Wholesale of other household appliances
Details: Trading of office supplies.

4652
Wholesale of electronic, telecommunication equipments, components
Details: Trading of electronic components.

4659

Wholesale of other machines, equipment and spare parts
Details: Trading of metal and electrical appliances.
Exclusion: Not engaging in the export, import, or distribution of goods listed in the category 
of items that foreign investors and foreign-invested economic organizations are restricted 
from exporting, importing, or distributing.

4933
Cargo road transport
Exclusion: Except for gas liquefaction for transportation.

6810

Doing business in real-estate, land use rights of owner, users or leased land
Details: Real estate business, excluding activities related to investing in cemetery and 
graveyard infrastructure for the purpose of transferring land use rights attached to the 
infrastructure.

Business Code/
Industry Code

Business Sector/Industry

7110 (Main)

Architectural practice and related technical consultancy
Details: Design and construction of civil and industrial projects. Design of urban technical 
infrastructure works. Investment project planning. Surveying and mapping. Quality 
inspection of construction projects. Incident assessment and solution planning. Design 
verification. Construction cost estimation. Construction consultancy (excluding construction 
supervision and surveying). Supervision of construction and completion of civil and 
industrial projects. Implementation of BIM applications for design, construction, operation, 
and maintenance.

4322

Installing water supply and drainage, radiator and air-conditioning systems
(except for the installation of refrigeration equipment (freezing systems, cold storage, ice 
machines, air conditioners, water chillers) using R22 refrigerant in the seafood processing 
industry, and except for mechanical processing, waste recycling, and electroplating at the 
headquarters)

4610

Agency, intermediary, auction
Details: Acting as a sales agent and consignment trader, excluding tobacco, cigars, books, 
newspapers, magazines, video recordings, precious metals and gemstones, pharmaceuticals, 
explosives, crude oil and refined oil, rice, cane sugar, and beet sugar.

0220
Exploiting wood
Details: Exploitation of planted forest timber.

0231 Exploitation of non-timber forest products

4211 Construction of railways

4212 Construction of roads

4292 Construction of mining and quarrying facilities

4293 Construction of manufacturing facilities

4299

Construction of other civil engineering projects 
Details: Excluding services related to the establishment, operation, maintenance, and 
upkeep of maritime signaling, water areas, public maritime channels, and shipping routes; 
survey services for water areas, public maritime channels, and shipping routes for the 
purpose of issuing maritime notices; survey, construction, and publication of nautical charts 
for water areas, seaports, maritime channels, and shipping routes; as well as the production 
and publication of maritime safety documents and publications.
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BUSINESS SECTORS

LINES OF BUSINESS AND AREAS OF 
OPERATION
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HUNG THINH INCONS JOINT STOCK COMPANY WAS LISTED ON THE HO CHI MINH CITY 
STOCK EXCHANGE (“HOSE”), VIETNAM, ON NOVEMBER 12, 2018.

Stock symbol: HTN

Fiscal year ending on: 31/12

Independent audit: AASC Auditing Firm Company Limited

As of December 31, 2024, the Company’s 
shares are as follows

- Freely transferable shares: 
89,116,411 shares
- Restricted shares: 0 shares

Maximum foreign ownership ratio: 49%

SHARES

SHAREHOLDER STRUCTURE (AS OF APRIL 9, 2024)

No. Shareholder Number of 
Shareholders Number of held Shares Ownership 

Percentage (%)

I Domestic Shareholders 6,655 88,074,516 98.83

1 State Shareholder 0 0 0.00

2 Individual Shareholder 6,637 53,203,755 59.70

3 Institutional Shareholder 18 34,870,761 39.13

II Foreign Shareholders 161 1,041,895 1.17

1 Individual Shareholder 150 642,235 0.72

2 Institutional Shareholder 11 399,660 0.45

III
Economic organization with foreign in-
vestors holding more than 50% of charter 
capital

0 0 0

Total 6,816 89,116,411 100
39Hung Thinh Incons Joint Stock Company

Other securities: In 2024, Hưng Thịnh Incons did not issue any bonds.
Outstanding bonds: Detailed information is provided in the 2024 audited financial statements

SHARE CAPITAL AND SHAREHOLDER STRUCTURE

LIST OF MAJOR SHAREHOLDERS: (AS OF DECEMBER 31, 2024)

Shares

Total issued shares
89,116,411 shares

Outstanding shares
89,116,411 shares

Treasury shares
                                      0 sharesType of shares

Common shares

Par value per share
VND 10,000/share

INVESTOR RELATIONS CONTACT INFORMATION:
Investor Relations Department 

         Address: 53 Tran Quoc Thao Street, Vo Thi Sau Ward, District 3, 

         Ho Chi Minh City

         Email: ir@hungthinhincons.com.vn.

No. Name NUMBER OF HELD SHARES OWNERSHIP PERCENTAGE (%)

1 Hung Thinh Corporation 16,437,500 18.44%

2 Mr. Nguyen Dinh Trung 14,997,150 16.83%

3
Hung Thinh Investment Joint 
Stock Company

11,500,000 12.90%

SHARE TRANSACTION OF MAJOR SHAREHOLDERS AND INTERNAL PERSONS

No. Name Position 
/ Relation

Number 
of Shares 

Before 
Transaction

Type of 
Transaction

Number 
of Shares 

Traded

Number of 
Shares After 
Transaction

Transaction 
Period

Major Shareholders

1 Hung Thinh Investment 
JSC

Affiliated 
Organization

22,317,186 Sell 4,679,686 17,637,500 From 27/5/2024 to 
12/6/2024

17,637,500 Sell 1,200,000 16,437,500 From 20/6/2024 to 
03/7/2024

2 Hung Thinh Investment 
JSC

Affiliated 
Organization 12,500,000 Sell 1,000,000 11,500,000 From 09/7/2024 to 

06/8/2024

Internal Shareholders 

1 Mr. Truong Van Viet

Permanent 
Deputy 
Chairperson of 
the BoD cum 
CEO

5,059,957 Sell 5,059,957 0 From 04/01/2024 
to 10/01/2024

2 Mr. Cao Minh Hieu
Member of 
the Board of 
Director

600,048 Sell 600,000 48 14/3/2024

TREASURY STOCK TRANSACTIONS: None

OTHER SECURITIES: Outstanding bonds are detailed in the 2024 audited financial statements.
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Year of birth : 1972

Place of birth : Binh Dinh

CAREER HISTORY
2002 - 2006 CEO of  Dong Tien Investment 

Joint Stock Company (now Hung 
Thinh Land Joint Stock Company)

2007 - Present Chairman & CEO of Hưng Thịnh 
Corporation 

2015 - Present Chairman of the Board of Directors 
of Hung Thinh Incons JSC 

2016 - Present Vice Chairman of the Ho Chi 
Minh City Real Estate Association 
(HoREA) 

05/2016 - Present Chairman of the Board of 
Directors of Hung Thinh Land 
JSC

POSITIONS HELD IN OTHER ORGANIZATIONS
Chairman & CEO of Hung Thinh Corporation 
Vice Chairman of the Ho Chi Minh City Real Estate 
Association (HoREA) 
Chairman of the Board of Directors of Hung Thinh 
Land JSC
NUMBER OF HTN SHARES HELD
14,997,150 shares, equivalent to 16.83% of charter 
capital.
 

MR  NGUYEN DINH TRUNG 
Chairman

Year of birth : 1972

Place of birth : Binh Dinh

CAREER HISTORY
2007 to 5/2020 Deputy CEO - Hung Thinh 

Corporation
05/2020 – Present Deputy Chairman, 

concurrently Deputy CEO - 
Hung Thinh Corporation

06/2020 to 07/2023 Deputy Chairman of the BoD 
- Hung Thinh Incons JSC

08/2023 - Present CEO - Hung Thinh Incons JSC

POSITIONS HELD IN OTHER ORGANIZATIONS
Deputy Chairman, concurrently Deputy CEO - Hung 
Thinh Corporation
NUMBER OF HTN SHARES HELD
0 shares

 

MR. TRUONG VAN VIET  
Standing Vice Chairman

BOARD OF DIRECTORS

Year of birth : 1983

Place of birth : Phu Yen

CAREER HISTORY
2013 - Present CEO – Prowind Architects 

Joint Stock Company
10/2021 - Present Independent Member of the 

BoD – Hung Thinh Incons 
JSC

06/2023 to 7/2024 Chairman of the  Audit 
Committee -  Hung Thinh 
Incons JSC

POSITIONS HELD IN OTHER ORGANIZATIONS
CEO - Prowind Architects Joint Stock Company

NUMBER OF HTN SHARES HELD
0 shares
 

MR.  DANG VAN VU DUY  
Independent Member of the BoD

MRS.  DO THI LIEN CHI    
Independent Member of the BoD 
(Appointed effective from 28/6/2024))

Year of birth : 1979

Place of birth Thua Thien Hue

CAREER HISTORY
2001 to 2007 Lecturer, Faculty of Accounting - 

College of Finance and Customs
2008 to 2011 Chief Accountant - ACB Fund 

Management Company (a 
subsidiary of ACB Bank)

2011 to 2022 Finance & Accounting Manager 
and Chief Accountant – Truong 
Hai Group Corporation

2022 - Present Internal Audit Director -  Hung 
Thinh Corporation

07/2024 - Present Independent Member of the BoD 
and  Chairwoman of the Audit 
Committee

POSITIONS HELD IN OTHER ORGANIZATIONS
Internal Audit Director -  Hung Thinh Corporation
NUMBER OF HTN SHARES HELD
0 shares
 



42 432024 Annual Report Hung Thinh Incons Joint Stock Company

BOARD OF DIRECTORS

Year of birth : 1983

Place of birth : Binh Dinh

CAREER HISTORY
2010 to 2012 General Accountant -   Fico-

Corea Construction Co., Ltd
2013 to 2017 Specialist – Au Lac Joint 

Stock Company
2018 - Present Specialist – Hung Thinh 

Corporation 
POSITIONS HELD IN OTHER ORGANIZATIONS
None

NUMBER OF HTN SHARES HELD
0 share
 

MR. TRAN QUOC VAN  
Member of the BoD 
(Appointed effective from 
28/6/2024)

BOARD OF MANAGEMENT

Year of birth : 1972

Place of birth : Binh Dinh

CAREER HISTORY
2007 to 5/2020 Deputy CEO - Hung Thinh 

Corporation
05/2020 – Present Deputy Chairman, 

concurrently Deputy CEO - 
Hung Thinh Corporation

06/2020 to 07/2023 Deputy Chairman of the BoD 
- Hung Thinh Incons JSC

08/2023 - Present CEO - Hung Thinh Incons JSC

POSITIONS HELD IN OTHER ORGANIZATIONS
Deputy Chairman, concurrently Deputy CEO - Hung 
Thinh Corporation
NUMBER OF HTN SHARES HELD
0 shares

 

MR. TRUONG VAN VIET  
CEO

Year of birth : 1977

Place of birth : Tay Ninh

CAREER HISTORY
2002 to 2004
2004 to 2005 Site Manager – Quang Minh 

Construction Joint Stock 
Company

2004 to 2005 CEO -  Nam Bo Dong Con-
struction Co., Ltd

2019 to 13/1/2020 Deputy CEO  - Hung Thinh 
Incons JSC

13/1/2020 to 08/2023 CEO  - Hung Thinh Incons JSC

08/2023 - Present Deputy CEO  - Hung Thinh 
Incons JSC

POSITIONS HELD IN OTHER ORGANIZATIONS
None

NUMBER OF HTN SHARES HELD
0 share
 

MR. TRAN TIEN THANH  
Deputy CEO
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Year of birth : 1973

Place of birth : Thai Binh

CAREER HISTORY
1/2000 to 8/2000

8/2000 to 8/2002
8/2002 to 8/2003
8/2003 to 2006

2006 to 5/2016

5/2016 to 9/2016
9/2016 - Present

08/2023 - Present

Assistant to the Executive Board - 
Mai Linh Group JSC.
CEO -  Mai Linh Can Tho Branch
CEO -  Mai Linh Group JSC (Ha Noi)
CEO of Deluxe Taxi & Mai Linh 
Express System Mai Linh Group JSC 
(Ho Chi Minh City)
Head of Law Office -  Tran Law Office
Assistant to the Executive Board - 
Hung Thinh Corporation
Deputy CEO - Hung Thinh 
Corporation
Deputy CEO -  Hung Thinh Incons 
JSC

POSITIONS HELD IN OTHER ORGANIZATIONS
Deputy CEO - Hung Thinh Corporation
NUMBER OF HTN SHARES HELD
0 shares

 

MR.  TRAN QUOC DUNG   
Deputy CEO

AUDIT COMMITTEEBOARD OF MANAGEMENT

MRS.  DO THI LIEN CHI    
Independent Member of the BoD 
(Appointed effective from 28/6/2024))

Year of birth : 1979

Place of birth Thua Thien Hue

CAREER HISTORY
2001 to 2007 Lecturer, Faculty of Accounting - 

College of Finance and Customs
2008 to 2011 Chief Accountant - ACB Fund 

Management Company (a 
subsidiary of ACB Bank)

2011 to 2022 Finance & Accounting Manager 
and Chief Accountant – Truong 
Hai Group Corporation

2022 - Present Internal Audit Director -  Hung 
Thinh Corporation

07/2024 - Present Independent Member of the BoD 
and  Chairwoman of the Audit 
Committee

POSITIONS HELD IN OTHER ORGANIZATIONS
Internal Audit Director -  Hung Thinh Corporation
NUMBER OF HTN SHARES HELD
0 shares
 

Year of birth : 1983

Place of birth : Binh Dinh

CAREER HISTORY
2010 to 2012 General Accountant -   Fico-

Corea Construction Co., Ltd
2013 to 2017 Specialist – Au Lac Joint 

Stock Company
2018 - Present Specialist – Hung Thinh 

Corporation 
POSITIONS HELD IN OTHER ORGANIZATIONS
None

NUMBER OF HTN SHARES HELD
0 share
 

MR. TRAN QUOC VAN  
Member of the BoD 
(Appointed effective from 
28/6/2024)
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2022–2026 DEVELOPMENT STRATEGY

11ECOSYSTEM STRATEGY – OPTIMIZING INTERNAL STRENGTHS AND 
ENHANCING COMPETITIVE ADVANTAGE
Hung Thinh Incons identifies the ecosystem strategy as a core element to enhance 
competitiveness and drive sustainable growth. Leveraging Hung Thinh Corporation’s 
integrated ecosystem and extensive land bank, the Company focuses on organizational 
restructuring and workflow optimization to boost operational performance.
A key part of this strategy involves maximizing internal resources, expanding and optimizing 
the supplier network, and improving system-wide operations. At the same time, the 
Company emphasizes efficient land bank management to unlock development potential, 
create new investment opportunities, and reinforce its competitive position in the market.
. 

22GROWTH STRATEGY – ACCELERATING SOCIAL HOUSING DEVELOPMENT
Hung Thinh Incons identifies social housing as a key pillar of its growth strategy, with the goal 
of delivering tens of thousands of units to the market in the coming years. Through Hung Thinh 
Group’s “Development Partnership” (EPCFS) strategy, the Company not only strengthens 
its construction capabilities but also takes on a deeper role in the project lifecycle—from 
consulting and construction to product exchange and business management.
This focus on the social housing segment not only expands market access but also addresses 
real housing needs, contributing to sustainable development in the real estate sector. More 
importantly, it reflects Hung Thinh Incons’ long-standing mission of “Joining hands to create 
millions of Vietnamese homes.”

“
“

In 2024, Hung Thinh Incons continued to advance its 
2022–2026 development strategy, with a focus on five 
strategic pillars: ecosystem, growth, infrastructure, value 
chain, and technology. These priorities not only reinforce 
the Company’s internal capabilities but also establish a 
strong foundation for long-term sustainable development
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33INFRASTRUCTURE STRATEGY – EXPANDING SCOPE, ENHANCING 
CONSTRUCTION CAPABILITIES
Hung Thinh Incons is actively expanding into the infrastructure construction 
sector, leveraging the extensive network and robust project portfolio of Hung 
Thinh Corporation. This strategic move not only diversifies the Company’s business 
activities but also strengthens its construction capabilities—contributing to the 
sustainable development of urban areas and the real estate market.

As Vietnam ramps up infrastructure investments through a wave of key 
transportation, urban, and industrial zone projects, the infrastructure construction 
sector is expected to witness strong growth in the coming years. This momentum 
not only drives national economic development but also creates substantial 
opportunities for enterprises with proven capacity and a clear strategic vision. 
Hung Thinh Incons is well-positioned to seize these opportunities, steadily scaling 
up and reinforcing its presence in the infrastructure domain.

2022–2026 DEVELOPMENT STRATEGY

44VALUE CHAIN STRATEGY – RESOURCE OPTIMIZATION, 
EFFICIENCY ENHANCEMENT  
Hung Thinh Incons adopts a proactive and flexible approach to building and 
optimizing its value chain, fully leveraging the comprehensive ecosystem of Hung 
Thinh Corporation. The Company continuously expands and integrates key links 
across the construction supply chain—from raw materials and construction to 
project management, handover, and operations.
At the same time, the Company actively develops its construction ecosystem and 
partner network, laying a solid foundation for cost control, process optimization, 
on-time delivery, and quality improvement. By effectively capitalizing on its value 
chain, Hung Thinh Incons enhances market adaptability, ensures construction 
progress, and promptly meets the increasing expectations of investors and clients.

55TECHNOLOGY STRATEGY – ENHANCING QUALITY  
Hung Thinh Incons accelerates the application of technology in construction 
management and project operations to improve quality, optimize efficiency, and 
promote sustainable development. The Company adopts ISO-certified management 
systems, applies BIM technology, and researches new construction materials to boost 
productivity and reduce construction risks.
Amid the real estate market’s recovery, Hung Thinh Incons continues to restructure, 
refine its management framework, and focus on developing affordable and social 
housing segments—ensuring a balance between profitability and social responsibility. 
The Company remains committed to delivering high-quality products, upholding 
transparency in governance, complying with ISO standards, investing in human 
capital, and fulfilling its community responsibilities.
Through this strategic direction, Hung Thinh Incons continues to innovate, strengthen 
its competitive advantage, and lay a solid foundation for long-term growth
.
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MACROECONOMIC SITUATION 
AND OUTLOOK FOR 2025

In 2024, the global economy continues to face numerous 
challenges, including geopolitical tensions, supply chain 
disruptions, and financial instability in major economies. 
Additionally, the rise of trade protectionism presents 
further obstacles to global commerce. Despite these 
difficulties, Vietnam’s economy maintains its growth 
momentum, driven by the recovery of exports, foreign 
investment inflows, and supportive domestic economic 
policies.

In 2024, the residential real estate market shows positive signs of recovery following a 
sluggish period in 2022–2023. Transaction volumes have improved, supply is gradually 
being unlocked, and market sentiment has stabilized. However, the supply-demand im-
balance remains a key issue, as the high-end property segment continues to experience 
oversupply, while affordable housing and social housing remain scarce, failing to meet 
actual demand.

During the year, the legal framework continues to be refined, with the National Assem-
bly passing the amended Land Law on June 29, 2024, alongside the Housing Law 2023 
and the Real Estate Business Law 2023, both taking effect on August 1, 2024. These poli-
cies are expected to remove legal bottlenecks, enhance transparency, and drive market 
development. Additionally, lending interest rates have decreased significantly compared 
to the previous year, improving credit access and supporting housing demand.

The construction industry continues its growth momentum, achieving a rate of 7.87% 
in 2024, surpassing the 6.4%–7.3% target set by the Government in Resolution No. 01/
NQ-CP. This also marks the highest growth rate of the industry since 2020, contributing 
positively to the overall economic recovery.
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With a strengthened legal framework, the real estate market in 
2025 is expected to continue its recovery, driven by economic 
momentum and improved investor confidence.

The completion of the legal framework, with new laws taking 
effect in August 2024, is anticipated to create a more transparent 
environment, resolve legal bottlenecks, and stimulate real estate 
supply, particularly in southern Vietnam. A gradual increase in 
supply will help stabilize the market, limit sudden price surges, 
and support businesses in improving cash flow. According to 
CBRE, by the end of 2024, the 2025–2026 period is projected to 
see continued growth in apartment supply in Ho Chi Minh City, 
with approximately 8,000–9,000 units in 2025 and 11,000 units 
in 2026.

Despite these positive signs, real estate businesses will still face 
financial pressures as borrowing costs may rise slightly in 2025. 
Forecasts from VCBS and MBS suggest that lending interest 
rates could increase by 0.5%–0.7%, reflecting higher credit 
demand amid economic recovery. This scenario requires real 
estate companies to adopt flexible financial strategies, optimize 
cash flow, and manage costs effectively to maintain stable 
operations

MACROECONOMIC SITUATION 
AND OUTLOOK FOR 2025

01

02

03
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BALANCE SHEET

Indicator FY 2023 FY 2024 Increase/Decrease 
(%)

Current Assets 7.043 7.121 1,11%

Cash and Cash equivalents 104 95 (8,58%)

Short-term Investments 20 40 104,05%

Short-term Receivables 5.816 6.417 10,34%

Inventories 1.010 466 (53,91%)

Other Current Assets 93 103 10,50%

Non-Current Assets 579  535 (7,58%)

Long-term Receivables 30  29 (3,24%)

Fixed Assets 251  232 (7,38%)

Investment Properties 205  200 (2,20%)

Long-term Investments 20 - (100%)

Other Non - Current Assets 74  74 0,05

Total Assets 7.622  7.656 0,45%

Liabilities 6.102  6.114 0,20%

Current Liabilities 5.927  5.440 (8,22%)

Long-term Liabilities 175  675 284,55%

Equity 1.520  1.542 1,45%

Total Resources 7.622  7.656 0,45%

Unit: VND Billion

CONSOLIDATED INCOME STATEMENT

Chỉ tiêu Năm 2023 Năm 2024 Tăng giảm cùng kỳ

Net revenues from sale of goods and

rendering of services
2.681 1.140 (57,47%)

Gross profit from sale of goods and

rendering of services
222 80 (63,92%)

Operating profit 46 36 (20,36%)

Accounting profit before tax 51 31 (39,02%)

Net profit after tax 60 26 (57,53%)

Unit: VND Billion

CONSOLIDATED CASH FLOW STATEMENT 
Unit: VND Billion

Indicator FY 2023 FY 2024

Net cash flows from operating activities  308 (683)

Net cash flows from investing activities  198 335

Net cash flows from (used in) financing activities                           
(486) 339

Net increase in cash and cash equivalents for the year                            20 (9)

Cash and cash equivalents at the beginning of the year                            84 104

Cash and cash equivalents at the end of the year                           
104 95

KEY FINANCIAL RATIOS

57Hung Thinh Incons Joint Stock Company

FINANCIAL INFORMATION SUMMARY

Indicator Unit FY 2023 FY 2024

Rate of profitability

Gross Profit Margin % 8.29% 7.03%

Earnings Before Interest and Taxes Margin % 1.90% 2.73%

Net Profit Margin % 2.25% 2.25%

ROA % 0.79% 0.33%

ROE % 4.04% 1.66%

Liquidity

Current ratio Time  1.19  1.31 

Quick ratio Time  1.02  1.22 

Interest Coverage Ratio Time  1.20  1.12 
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In 2024, the global economy continues 
its recovery trend but still faces many 
challenges. Inflation has declined from 
its previous peak, but the cooling process 
remains slowly, and the risk of inflation 
resurgence cannot be completely ruled out. 
Factors such as weak consumer demand, 
slow investment growth, and ongoing 
supply chain disruptions continue to affect 
the global economic outlook.

These fluctuations have significantly 
impacted the real estate market and the 
construction industry, requiring businesses 
to adapt flexibly to maintain stability. With 

2024 BUSINESS PERFORMANCE

Execution of the 2024 Business Plan
Unit: VND Billion

No. Indicator Actual 
2023

Plan 
2024

Actual 
2024

Actual 
2024 vs. 
Actual 

2023 (%)

Actual 2024/ 
Plan 2024

1
Net revenues from sale of 
goods and
rendering of services

 2,681 2,837 1,140 42.53% 40.34%

2 Accounting profit before 
tax  51 79 31 60.98% 39.42%

3 Net profit after tax  60 63 26 42.47% 40.65%

1,140 VND Billion

Total revenue for 2024 reached VND 1,140 billion, equivalent to 40.34% of the plan and 42.53% compared to the same 
period in 2023. Profit before tax was recorded at VND 31 billion, achieving 39.42% of the target, while net profit after 
tax reached VND 26 billion, fulfilling 40.65% of the set goal.

NET REVENUES 

REPORT OF MANAGEMENT
the dedication and unity of all employees, 
Hưng Thịnh Incons remains committed 
to the goal of stability for sustainable 
development, striving toward the mission 
of “Joining hands to build millions of 
Vietnamese homes.”

In 2024, although the real estate market 
showed signs of improvement, the business 
results of many listed companies have yet 
to fully reflect market developments. In this 
context, Hung Thinh Incons continued its 
efforts to overcome challenges and optimize 
costs to maintain stable operations.

31 VND Billion

PROFIT BEFORE TAX

26 VND Billion

PROFIT AFTER TAX
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Unit: VND Billion

No. Net Revenue Structure
FY 2023 FY 2024

Amount Proportion Amount Proportion

1 Construction Revenue 2.652,39 98,92% 1,043.64 92.17%

2 Other Service Revenue 26,90 1% 20.55 1.66%

3 Real Estate Transfer Revenue 2,19 0,08% 76.30 6.17%

Total 2.681,48 100,00% 1,140.49 100.00%

In 2024, revenue from construction contracts 
continued to account for a significant proportion, 
contributing 91.51% to net revenue. Despite the 
general challenges faced by the industry, the 
company maintained stable operations, carrying out 
construction work on dozens of projects nationwide 
such as Grand Center Quy Nhon, Vung Tau Pearl, New 
Galaxy Binh Duong, Bien Hoa Universe Complex, Quy 
Nhon Melody, and more. Two key projects, MerryLand 
Quy Nhon and Hanoi Melody Residences, have a total 
contract value of nearly VND 6,000 billion. This marks 
an important step for HTN in expanding its role as a 
general contractor, gradually realizing its strategy to 
expand its market share in the North.

Additionally, revenue from other services reached 
nearly VND 97 billion, accounting for 8.49% of total 
net revenue, reflecting significant growth. The 
company did not record any revenue from real estate 
transfers during the year.

Social housing and affordable housing are promising 
segments with high demand and strong support 
from the government. According to the Ministry of 
Construction, the target for 2025 is to complete an 
additional 100,000 social housing units. However, 
this plan still faces many challenges, such as limited 
land supply, ineffective disbursement of preferential 
funds, and complicated legal procedures. This 
requires the involvement of regulatory agencies, 
commercial banks, and construction enterprises to 
resolve issues and promote the development of this 
segment.

Revenue Structure Unit: VND Billion

No. Expense Structure
FY 2023 FY 2024

Amount Proportion Amount Proportion

1 Cost of goods sold and services rendered 2.459 81.23% 1.060 65.70%

2 Finance expenses 252 8.33% 264 16.34%

- Interest expense 252 8.33% 242 14.97%

3 Selling expenses 1 -0.04% 0 0.00%

4 General and administrative expenses 67 2.2% 40 2.51%

5 Other expenses (2) -0.06% 8 0.48%

Total 3.027 100.00% 1.372 100.00%

Expense Structure

Total expenses for 2024 were recorded at over VND 
1,378 billion, a decrease of 50.39% compared to 2023. 
In the construction industry, the cost of goods sold 
always accounts for the largest proportion, reaching 
76.95% of total expenses. Thanks to proactive busi-
ness planning and working with traditional material 
suppliers, the cost of goods sold in 2024 was con-
trolled at VND 1,060 billion, a 56.88% decrease com-
pared to the previous year.

Interest expenses decreased by 5.04% year-on-year, 
down to VND 239 billion, thanks to the general de-
cline in interest rates. Additionally, selling and ad-
ministrative expenses also saw significant reduc-
tions, with selling expenses decreasing by 100% 
and general & administrative expenses reducing by 
30.38% compared to 2023. These results stem from 
the company’s comprehensive restructuring strate-
gy, streamlining its workforce, and optimizing opera-
tions to improve market adaptability.

2023 2024

Construction Revenue

Other Service Revenue

Real Estate Transfer Revenue

2023 2024

Cost of goods sold and 
services rendered

Finance expenses

General and administrative 
expenses

Other expenses

2024 BUSINESS PERFORMANCE

REPORT OF MANAGEMENT
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0.20%

As of December 31, 2024, the total assets of Hung 
Thinh Incons was recorded at VND 7,649 billion, 
an increase of 0.35% compared to the beginning 
of the period. Among these, financial investments, 
receivables, and short-term assets increased, 
while cash and cash equivalents and inventory 
decreased. The growth in total assets mainly came 
from receivables from customers and short-term 
advances to suppliers. Year-end inventory reached 
over VND 465 billion, a significant decrease of 
53.91% compared to the beginning of the year, as 
the company has been and is in the process of 
accepting, completing, and handing over projects 
to customers.

Position of Assets

Due to the nature of the construction industry, 
which involves large-scale projects meeting 
international standards, the Company must 
maintain and closely manage a substantial amount 
of working capital to ensure timely payments for 
materials, subcontractors, and other related costs 
throughout project execution, thereby upholding 
committed timelines. With stable revenue and a 
large-scale operation, the Company has effectively 
leveraged financial resources to optimize business 
performance while maintaining its ability to meet 
debt obligations.
As of December 31, 2024, Hung Thinh Incons’ total 
liabilities amounted to VND 6,114 billion, marking a 
slight increase of 0.78% compared to the beginning 
of the period, primarily due to newly incurred 
long-term bank loans. Nonetheless, the Company 
continues to maintain a safe capital structure, 
ensuring the ability to respond effectively to 
interest rate fluctuations, monetary policies, and 
the execution of future project plans.

Position of Liabilities

6,114
LIABILITIES

0.45%7,656 billion VND

TOTAL ASSETS compared to 
the beginning 
of the period

Key Financial Metrics

Due to the nature of its operations in the construction sector, Hung Thinh Incons 
requires substantial working capital to maintain stable project execution and cover 
input costs. During the year, the Company’s liquidity indicators showed notable 
improvement.
Specifically, the current ratio and quick ratio increased to 1.31 and 1.22 times, respectively. 
This improvement was driven by the Company’s efforts to accelerate construction 
progress and hand over projects on schedule, thereby reducing inventory levels and 
enhancing cash flow.
In addition, the interest coverage ratio also improved to 0.89 times, supported by a 
decline in interest expenses as market lending rates cooled down compared to the 
end of 2023.

2024 BUSINESS PERFORMANCE

REPORT OF MANAGEMENT

compared to 
the beginning 
of the period

billion VND
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Even amidst a volatile business environment, Hung 
Thinh Incons remains proactive and innovative. 
In 2024, the Company promptly coordinated its 
operations to stabilize business activities and 
swiftly adapt to emerging changes.

Management - Operations

 » Perfecting the organizational structure in a streamlined and 
consistent manner.

 » Proactively developing plans and flexibly controlling risks to 
meet project deadlines, quality, and investor requirements.

 » Strengthening investment in technology, upgrading 
operational systems to better meet the increasingly high 
demands and specific characteristics of the real estate market 
in general, and the ecosystem of Hung Thinh Corporation. 

 » Clearly defining rights and responsibilities, ensuring proper 
delegation to the right people, for the right tasks, at the right 
time, to drive business effectiveness.

Finance

 » Strengthening control over debt collection, effectively 
managing risks, and balancing cash flow to ensure timely 
fulfillment of financial obligations.

 » Proactively developing payment plans for subcontractors and 
suppliers to avoid disruptions in construction.

Construction Capacity

 » Strengthening inspection and supervision to ensure 
construction quality at all projects.

 » Enhancing security, order, and environmental sanitation at 
construction sites.

 » Proactively improving construction methods, 
comprehensively controlling all technical, quality, progress, 
cash flow, labor safety, and workforce aspects. Currently, 
the company’s construction capacity is on par with large 
construction firms in the market.

64 Báo cáo thường niên 2024

ASSESSMENT OF BUSINESS EXECUTIVE MANAGEMENT IN 2024

REPORT OF MANAGEMENT
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Management 
System

Continue to strictly comply with and simultaneously implement management 
systems according to international standards to ensure that the Company’s 
projects meet quality, safety, and schedule requirements while minimizing 
negative impacts on the environment and society.

 » ISO 9001:2015 - Quality Management System;

 » ISO 14001:2015 - Environmental Management System

 » ISO 45001:2018 - Occupational Health and Safety Management System

MAINTENANCE AND WARRANTY SERVICES

Implementing regular inspection and maintenance procedures 
for all projects under warranty, following the correct processes, 
assessing the actual condition, proactively repairing and 
maintaining, and providing recommendations to investors 
(Facility Management department, Building Management Team) 
on the use of equipment in apartments according to the intended 
design functions to minimize operational risks. Currently, Hung 
Thinh Incons has 6 projects under warranty and maintenance, 
with 2 projects scheduled to end warranty in 2025. At the same 
time, the company is carrying out warranty packages on behalf of 
investors for 11 projects in Ho Chi Minh City.

Recording and compiling major, common issues encountered 
during the maintenance process and reporting them to the CEO to 
be addressed by relevant departments and project management 
teams. This ensures quality, minimizes errors during usage, and 
enhances the quality of construction while minimizing repair and 
maintenance costs.

Researching and referencing effective maintenance construction 
methods and solutions to ensure quality.

Managing costs and controlling maintenance work to ensure 
progress and quality.

Technology 
Implementation

Continue investing in and refining the BIM model, ensuring the technical 
infrastructure is ready for seamless integration with relevant units.

Implement AI in construction management to optimize work efficiency

ASSESSMENT OF BUSINESS EXECUTIVE MANAGEMENT IN 2024
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Entering 2025, the Company has set out key objectives to enhance operational efficiency 
and promote sustainable growth:

 » Continue executing and completing projects in accordance with established timelines 
and quality standards.  

 » Accelerate the adoption of digital technologies in construction management and 
operations to optimize workflows and improve supervision efficiency.  

 » Research and develop affordable and social housing projects to meet market demand.  

 » Strengthen senior management capabilities through personnel training, development, 
and internal rotation to optimize human resources.  

 » Proactively engage with shareholders, ensure transparency in information disclosure, 
and expand the investor network.  

 » Control costs in alignment with construction plans to ensure financial efficiency.  

 » Finalize and widely implement Building Information Modeling (BIM) to manage 
design conflicts, and enhance synchronization and accuracy.

Amid forecasts of continued challenges in 2025 that may affect investment attraction, 
capital mobilization, and new project implementation, the Company continues to develop 
its business plans based on practical assessments of 2024 financial results, ensuring 
alignment with market conditions and long-term strategic goals.
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KẾ HOẠCH KINH DOANH NĂM 2025

billion VND

3,220NET 
REVENUE 
IN 2025

INCREASING BY 182% 
COMPARED TO 2024

billion VND

127PROFIT 
BEFORE 
TAX IN 2025

TINCREASING BY 310% 
COMPARED TO 2024

billion VND

99PROFIT 
AFTER TAX 
IN 2025

INCREASING BY 281% 
COMPARED TO 2024
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GOVERNANCE MODEL

Based on Resolution No. 01/2023/NQ-DHDCD dated June 10, 2023, approving 
the restructuring of the Company’s governance structure, and Resolution No. 
07/NQ-HDQT/2023 dated July 16, 2023, approving the establishment of the 
Audit Committee and the appointment of its members.

After the resolution on restructuring the Company’s governance structure, 
Hung Thinh Incons is govern under the governance model stipulated in Point b, 
Clause 1, Article 137 of the 2020 Enterprise Law, which includes General meeting 
of Shareholders, the Board of Directors, the Audit Committee, and the CEO.

GENERAL MEETING OF 
SHAREHOLDERS

The highest decision-making 
authority consists of all the 
Company’s shareholders.
The Annual General Meeting of 
Shareholders (AGM) is held once 
a year to decide on matters within 
its jurisdiction as prescribed by 
law and the Company’s Charter.

BOARD OF MANAGEMENT
The CEO is appointed by the 
Board of Directors (BOD) for a 
five-year term. The duties and 
authority of the CEO are stipulated 
in the Company’s Charter. 
Members of the board of 
management assist the CEO 
in managing the Company’s 
execution

AUDIT COMMITTEE

A specialized body under the 
Board of Directors (BOD) that 
oversees the accuracy of financial 
statements and official disclosures 
related to financial results, reviews 
the internal control system, and 
manages risks

BOARD OF DIRECTORS
The Company’s management 
body has full authority to act 
on behalf of the Company in 
deciding and exercising rights 
and obligations that do not fall 
under the jurisdiction of the 
General Meeting of Shareholders 
(GMS)

STRUCTURE OF BOD – AUDIT COMMITTEE – BOARD OF MANAGEMENT

BOARD OF 
DIRECTORS FOR 
THE 2021-2026 

TERM

The Board of Directors (BOD) of Hung Thinh Incons for the 2021-2026 term consists 
of five members: one Chairman, one Deputy Chairman, two Independent Member, 
and one member, ensuring that all members are non-executive. With diverse 
professional experience, the BOD members deliver with responsibility and diligence, 
making well-informed decisions in the best and long-term interests of the Company 
and all shareholders while also considering the interests of relevant stakeholders

In 2024, the Company changed in its BOD personnel. Pursuant to Proposal No. 
07/2024/TTr-DHDCD regarding the dismissal and additional election of BOD 
members for the 2021-2026 term, the General Meeting of Shareholders approved 
the dismissal of Mr. Cao Minh Hieu and Mr. Thieu Le Binh from the BOD. Additionally, 
Mrs. Do Thi Lien Chi was appointed as an Independent Member of the BoD, and Mr. 
Tran Quoc Van was appointed as a Member of the BoD.

No. Board of Directors’members Position
The date becoming/ ceasing to be the 

member of the Board of Directors

1 Mr.  Nguyen Dinh Trung Chairperson of the BoD 01/6/2015

2 Mr. Truong Van Viet
Permanent Deputy Chairperson 
of the BoD

30/6/2020

3 Mr. Dang Van Vu Duy Independent Member of the BoD 17/10/2021

4 Mrs. Do Lien Chi Independent Member of the BoD 28/6/2024

5 Mr. Tran Quoc Van Member of the BoD 28/6/2024

6 Mr. Cao Minh Hieu Member of the BoD 17/10/2021- 28/6/2024

7 Mr. Thieu Le Binh Member of the BoD 17/10/2021- 28/6/2024
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AUDIT COMMITTEE

No. Members of the Audit Committee Position
The date becoming/ ceasing to be the 

member of the Audit Committee

1
Mr. Dang Van Vu Duy – Independent 
Member of the BoD

Chairman of the 
Committee

16/6/2023 - 03/7/2024

2 Mr. Cao Minh Hieu – Member of the BoD
Member of the 
Committee

26/9/2023 - 03/7/2024

3
Mrs. Do Lien Chi – Independent Member 
of the BoD

Chairwoman of the 
Committee

03/7/2024

4 Mr. Tran Quoc Van – Member of the BoD
Member of the 
Committee

03/7/2024
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BOARD OF 
MANAGEMENT

At the end of 2024 , the Board of Management of Hung Thinh Incons consists of 3 
members: 1 CEO and 2 Deputy CEOs. The executives play roles in developing and 
providing strategic direction recommendations; building and providing business 
plans and budget recommendations; developing human resources and managing 
company operations to achieve the strategy and business plans

No.
Members of the Board of 

Management
Date of Birth

Date of appointment of members of the 
Board of Management

1 Mr. Truong Van Viet 
Chief Executive Officer 
(CEO)

14/8/2023

2 Mr. Tran Tien Thanh Deputy CEO 14/8/2023

3 Mr. Tran Quoc Dung Deputy CEO 14/08/2023

EVALUATION ABOUT CORPORATION 
GOVERNANCE ACTIVITIES

Hung Thinh Incons is committed to practicing corporate governance in compliance 
with the current laws of Vietnam. Additionally, the Company references and studies 
the application of best practices both domestically and internationally, such as 
Vietnam’s Corporate Governance Code, OECD’s Corporate Governance Principles, 
and corporate governance standards according to the ASEAN Corporate Governance 
Scorecard, aiming for effectiveness, transparency, and sustainable development.

IMPLEMENTATION OF THE SHAREHOLDERS’ GENERAL MEETING RESOLUTIONS

Resolutions Contents Status of implementation

01/2024/NQ-
DHDCD – Annual 

General Meeing of 
Shareholders (2024)

Report on operation of the Board of Directors in 
2023 and the plan for 2024;

Results for 2024:
Revenue: 1,140 billion VND, achieving 
40.34% of the planned target.
Net Profit: 18 billion VND, reaching 29.21% 
of the planned target.

Báo cáo của Ban Kiểm soát (BKS) về kết quả 
hoạt động năm 2023 và Kế hoạch 2024;

Đã thực hiện

Report of the Board of Management on 2023 
business results and the plan for 2024;

Finished

Approve the audited Financial Statements in 
2023;

Finished

Approve the Profit Distribution Scheme in 2023;

The General Meeting of Shareholders 
has approved the decision not to pay 
dividends, and all remaining profits will 
be used to supplement working capital 
to support the company's business 
operations and financial resources

Aprove the Business Plan in 2024;

Business Plan for 2024:
- Revenue: 2,837 billion VND
- Pre-tax Profit: 79 billion VND
- Net Profit: 63 billion VND

Approve choosing independent auditing 
company to audit the 2024 Financial Statements;

Finished

Approve the remuneration for members of the 
BoD, Board of Supervisors, Person in charge of 
corporate governance of FY 2023 and the 2024 
expected remuneration;

Finished

Approve the contracts and transactions with 
Affiliated persons;

Finished

Approve changing the members of the BoD 
with the 2021 -2026 term

Finished

Approve ceasing the implementation the 2023 
Plan on additional shares offering for existing 
shareholders

Finished

Approve the 2024 Plan on additional shares 
offering for existing shareholders

Finished

STRUCTURE OF BOD – AUDIT COMMITTEE – BOARD OF MANAGEMENT
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EVALUATING PERFORMANCE OF BOD

In 2024, the Board of Directors held 18 meetings in the form of 
in-person, online meetings, and written consultations; 22 BOD 
resolutions were passed related to financial, human resources, 
administrative, and corporate governance issues. All BOD 
members participated fully in the meetings with enthusiasm 
and a high sense of responsibility, aiming to optimize benefits 
for shareholders and ensure the company’s sustainable 
development.

100%
 of the Board 

members fully 
participated in all 

meetings

No.
Resolution/
Decision No.

Date Content

1 01/NQ-HĐQT 04/01/2024
Approve Mr. Cao Minh Hieu ceasing the position of Deputy Chairman of 
the Company's Board of Directors

2 02/NQ-HĐQT 20/02/2024
Amend the Provisions related to the Plan for Issuing Additional Shares to 
Existing Shareholders

3 03/NQ-HĐQT 20/2/2024
Adopt the Registration Documents for the Issuance of Additional Shares 
to Existing Shareholders

4 04/NQ-HĐQT 18/3/2024
Extend the Deadline for Holding the 2024 Annual General Meeting of 
Shareholders

5 05/NQ-HĐQT 19/3/2024
Finalize the List of Eligible Shareholders to Attend the 2024 Annual 
General Meeting of Shareholders

6 06/NQ-HĐQT 30/3/2024
Mr. Nguyen Le Xuan ceases his duties as Chief Financial Officer and Chief 
Accountant of the Company

7 07/NQ-HĐQT 30/3/2024
Appoint Mr. Le Quoc Hau to the position of Chief Accountant of the 
Company

8 08/NQ-HĐQT 12/4/2024 Establish TTD Hope

9 09/NQ-HĐQT 18/6/2024 Adjust the dividend payment schedule for the year 2021

10 10/NQ-HĐQT 03/7/2024
Selecting an independent auditing firm to audit the 2024 financial 
statements

11 11/NQ-HĐQT 03/7/2024 Terminate the authorization for information disclosure

12 12/NQ-HĐQT 03/7/2024 Adjust the Personnel of the Audit Committee

13 13/NQ-HĐQT 5/7/2024
Approve the cessation of the registration for issuing shares to existing 
shareholders to increase the charter capital according to the 2023 
issuance plan of the Company

14 14/NQ-HĐQT 17/7/2024 Issue the Information Disclosure Regulations

15 15/NQ- HDQT 19/8/2024 Transfer the Land Use Rights of the Sao Mai Project

16 16/NQ-HĐQT 12/9/2024
Approve the implementation of the plan to issue additional shares to 
existing shareholders to increase the charter capital

17 17/NQ-HĐQT 12/9/2024
Approve the registration for issuing additional shares to existing 
shareholders

18 18/NQ - HĐQT 09/10/2024
Authorization of the CEO and Legal Representative for Mr. Tran Tien 
Thanh – Deputy CEO

19 19/NQ - HDQT 25/11/2024 Secure the loan obligation with Lien Viet Bank using collateral

20 20/NQ - HĐQT 02/12/2024 Arrange credit facilities with Loc Phat Bank

21 21/NQ - HĐQT 19/12/2024
Use the assets of the Hung Thinh Corporation as collateral for the loan 
obligation at BIDV Bank

22 22/NQ - HĐQT 31/12/2024
Accept the use of the Hung Thinh Corporation's assets as collateral for the 
loan obligation at BIDV Bank.

EVALUATION ABOUT CORPORATION GOVERNANCE ACTIVITIES
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With diverse experience across multiple fields, the Board of 
Directors of Hung Thinh Incons has flexibly provided operational 
guidance suited to each stage while remaining consistent with 
the established medium- and long-term strategy. As a result, risks 
have been managed more systematically and rigorously, ensuring 
the company’s business operations remain stable and striving to 

turn common market challenges into new opportunities.

Corporate governance

Business Operation Direction

Convening and organizing the Annual General 
Meeting of Shareholders in compliance with legal 
regulations and the Company’s Charter.
Adhering to disclosure regulations based on 
principles of clarity, transparency, and reliability.
Appointing and rotating senior managers to 
ensure effective company management.
Ensuring fairness and transparency in transactions 
with related parties to protect shareholder rights.
Focusing on improving the governance system, 
regularly updating relevant legal regulations, 
and adopting corporate governance materials 
to enhance governance efficiency in line with 
market practices.

Supervising and providing directives to ensure 
cash flow for investment and business activities.
Guiding the development of policies and benefits 
for employees to attract and retain talent.
Directing the Board of management to complete 
the certification process for ISO 14001:2015 - 
Environmental Management System, ensuring 
the company’s construction activities comply 
with environmental regulations and align with 
the “green” construction trend.
Actively monitoring, closely overseeing, and 
directing the Board of  management to ensure 
timely, swift, and optimal execution of assigned 
tasks.

“
“

EVALUATION ABOUT CORPORATION GOVERNANCE ACTIVITIES
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Independent Board Members operate with a high sense of responsibility, clearly understanding their 

assigned duties in protecting the Company’s interests and exercising caution in fulfilling their roles.

 » Oversee all Company activities to ensure compliance with the Law on Enterprises, the Company’s 

Charter, internal regulations, and other relevant legal documents.

 » Ensure fairness, independence, and transparency, aiming to preserve value and maximize the 

Company’s benefits, especially in cases involving conflicts of interest.

 » Perform as representatives for minority shareholders, participating in monitoring the Company’s 

information disclosure activities to ensure timeliness, fairness, and transparency for all shareholders.

 » Provide advisory support for Board of Directors’decision-making regarding strategic company 

matters, investment and development plans, capital increases, stock issuance plans, market 

expansion strategies, and the adoption of new technologies, ensuring objectivity, prudence, and 

a comprehensive approach.

The Audit Committee operates under the Regulations on the Operations of the Audit Committee issued 

by the Board of Directors (BOD) and supports the BOD in overseeing and enhancing the effectiveness 

of the control system, risk management, the accuracy and reliability of financial reporting, as well as 

other corporate governance functions

Members of the Board of Directors, members of the Audit Committee, Chief Executive Officer, other 

management personnel, and the Company Secretary have attended with in regulated corporate 

governance training. Additionally, the Legal Department regularly updates and conducts internal 

training sessions

BOARD OF DIRECTORS’ ASSESSMENT OF THE COMPANY’S 
PERFORMANCE AND THE BOARD OF MANAGEMENT

The Board of Directors (BOD) provided strategic 
guidance for the Board of management, promptly 
addressing emerging issues within its authority to 
facilitate smooth company operations. The CEO 
actively reported challenges and sought BOD 
approval to ensure timely and effective solutions.
Throughout 2024, the Executive Board 
successfully fulfilled its responsibilities as 

40.34%
PLAN

2,837

NET 
REVENUE

PROFIT 
BEFORE TAX

PROFIT 
AFFTER TAX

Unit: billion VND

Additionally, the Board of Management  has inspected and supervised the successful attainment of the ISO 
14001:2015 - Environmental Management System certification according to the set objectives. At the same 
time, it has maintained the ISO 9001:2015 - Quality Management System and ISO 45001:2018 - Occupational 
Health and Safety Management System certifications. These efforts contribute to Environmental and Social 
responsibility.

However, the Board of Management needs to further enhance the following initiatives: 
 » Seek investment funds, foreign investment sources, and maximize internal resources to accelerate project 

implementation;
 » Strengthen the diversification of revenue streams and expand the customer base to include external 

investors beyond the Group;
 » Strictly control cash flow, manage receivables efficiently, and expedite debt collection.
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EVALUATING PERFORMANCE OF 
INDEPENDENT MEMBER OF THE BOD

ACTIVITIES OF THE BOARD OF 
DIRECTORS’COMMITTEES

PARTICIPATION IN CORPORATE 
GOVERNANCE TRAINING ACTIVITIES

assigned by the General Meeting of Shareholders 
(GMS) and the BOD. It consistently implemented 
optimal strategies to enhance the company’s 
operational efficiency. Despite the challenges in 
the construction industry, the company’s core 
activities maintained stable business performance, 
demonstrating resilience and adaptability

1,140

79

31

40.34%
PLAN

63

26

40.65%
PLAN

EVALUATION ABOUT CORPORATION GOVERNANCE ACTIVITIES
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In 2024, the total salaries, bonuses, and remuneration for the BoD, BoM, and the Audit Committee were 
implemented in accordance with the approval of the General Meeting of Shareholders as follows:

No. Name Salaries (VND) Bonus/Remuneration (VND)

I Board of Directors

1 Mr. Nguyen Dinh Trung 108,000,000

2 Mr. Truong Van Viet 86,400,000

3 Mr. Dang Van Vu Duy 54,000,000

4 Mrs. Do Lien Chi 27,000,000

5 Mr. Tran Quoc Van 27,000,000

II Audit Committee

1 Mrs. Do Lien Chi 27,000,000

2 Mr. Tran Quoc Van 27,000,000

III Board of Management

1 Mr. Truong Van Viet 623,106,300 96,000,000

2 Mr. Tran Tien Thanh 1,039,098,600

3 Mr. Tran Quoc Dung 730,618,500

IV
Person in charge of 
corporate governance

1 Nguyen Ngoc Long 54,000,000

STRATEGIC DIRECTIONS FOR THE BOARD OF DIRECTORS IN 2025   

FINANCE

Strengthen risk management and cash 
flow balancing for business operations, 
ensuring the rational allocation of 
resources to meet due financial 
obligations, with a priority on controlling 
and recovering receivables.
•Proactively engage with financial 
institutions to diversify funding sources 
at optimal interest rates.
•Prepare capital to ensure readiness 
for acting as the general contractor for 
large-scale projects

HUMAN RESOURCES

Orient towards building a professional 
working environment that offers 
personal development opportunities 
and competitive income to attract 
talent, meeting the Company’s growth 
demands.
Train, rotate, and regularly assess 
employees’ competencies to ensure 
appropriate job placements. Prioritize 
and focus on developing personnel 
capable of handling multiple roles

BRANDING

Strengthen communication and investor relations 
to enhance brand image, supporting capital-raising 
and issuance plans.
•Prioritize project management and execution, using 
reputation and quality as key measures of brand 
value

REMUNERATION FOR MEMBERS OF THE BOD AND BOM

CORPORATE GOVERNANCE

Direct the Board of Management to closely follow 
and implement the Resolutions of the General 
Meeting of Shareholders and the Board of Directors.
Maintain full, accurate, and timely information 
disclosure in accordance with legal regulations. 
Proactively disclose other relevant information 
regarding the Company’s operations.
Focus on overseeing and guiding the 
comprehensive development of business activities, 
providing timely directives to enhance business 
efficiency amid overall market challenges.
Continue to direct the development and 
completion of regulatory documents, establishing 
a strong legal framework for the Company.
Focus on overseeing and guiding the 
comprehensive development of the Company’s 
business activities while strengthening risk 
management.

REPORT OF BOD
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The existed structure of risk management activities at Hưng Thịnh Incons operates under a four-layer frame-
work: Establishment, Management, Execution, and Assurance

EXECUTION

ASSURANCE

The risk management activities are controlled through three steps

PREVENTION
Based on this framework, the Company’s 
internal and external risks are regularly 
reviewed, identified, and assessed. From 
this, proactive measures are taken to 
minimize potential losses, capitalize on 
opportunities arising from risks, and 
continuously improve business processes, 
all aiming to achieve the set objectives.

STRUCTURE OF RISK MANAGEMENT ACTIVITIES

REPORT ON RISK MANAGEMENT

Risk management is one of the most frequent and crucial activities 
for businesses, especially in today’s highly competitive and volatile 
environment. Given the nature of the construction industry, Hung Thinh 
Incons’ project execution involves various risks, including technical quality, 
project timelines, cash flow efficiency, workforce availability, occupational 
safety, and environmental protection. Therefore, risk management is not 
merely about minimizing risks but also requires a comprehensive analysis 
of risks, optimizing the balance between risks and opportunities, and 
accepting risks within the Company’s allowable limits. By doing so, Hung 
Thinh Incons carefully selects and accepts risks in a controlled manner to 
achieve reasonable and balanced business objectives

ESTABLISHMENT

MANAGEMENT

DETECTION

REMEDIATION
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ECONOMIC AND MARKET RISK

ECONOMIC 
RISK

Risk identification

Key economic factors such as growth rate, inflation, credit growth, exchange 
rates, consumer price index, savings rate, investment, and unemployment rate 
all have an impact on the construction industry’s operations

Risk assessment, monitoring, and management

The company focuses on effectively preparing and anticipating potential changes 
in the economic and market conditions, strengthening its financial resilience, 
and building sustainable relationships with customers, financial institutions, and 
credit organizations both domestically and internationally. At the same time, the 
company is placed in a position where it must innovate, adapt, and implement 
flexible business policies to align with the current rapidly changing economic 
landscape. The company has developed a risk management system and 
proactively formulated a business plan with traditional raw material suppliers, 
while also planning to adjust pricing for customers based on inflation forecasts.

BUSINESS 
MARKET 
RISKS

Risk identification

The real estate sector is encountering significant headwinds, including capital 
constraints, escalating lending interest rates, cumbersome investment 
procedures, and project legal ambiguities, which collectively impede developers’ 
project execution, thereby exacerbating cash flow vulnerabilities and impacting 
bottom-line performance

Risk assessment, monitoring, and management

Enhancing construction capabilities and techniques, investing resources in 
digital transformation projects to optimize cost management and strengthen 
competitive advantages.
Expanding into the development of mega-urban areas and infrastructure by 
leveraging the Hung Thinh Corporation’s project portfolio and extensive network.

BUSINESS AND OPERATIONAL RISK

REGULATORY 
RISK

Risk identification

The operational environment of Hung Thinh Incons is governed by numerous 
legal regulations, including the Enterprise Law, Construction Law, Labor Law, 
Investment Law, and Tax Law, among others. The continuous development 
and updating of legal documents require the company to consistently monitor, 
adapt, and make timely and necessary adjustments

Risk assessment, monitoring, and management

Establishing a dedicated in-house legal department to proactively monitor, 
research, and update legal regulations relevant to its operations, while also 
consulting and outsourcing legal advisory services for matters beyond HTN’s 
expertise.
Enhancing the role of the System Management Department, emphasizing 
the implementation and adherence to internal policies, procedures, and ISO 
standards to ensure compliance control

FINANCIAL 
RISK

Risk identification

Fluctuations in market interest rates, driven by government policies, significantly 
impact business operations, especially for companies relying on borrowed capital.
Capital mobilization is affected by market conditions and tightened regulations on 
lending and fundraising from financial institutions and investment funds.
Challenges in the market have placed financial strain on investors. A decline in their 
financial capacity can result in delayed payments, potentially leading to bad debts, 
disrupting project cash flow, and impacting the company’s liquidity.
The continued volatility in construction material prices poses financial challenges for 
ongoing projects

Carefully consider the use of financial leverage in a prudent and secure manner. 
Establish partnerships not only with commercial credit institutions but also with 
development banks while expanding the scope of various credit products to minimize 
capital costs.
Implement strict regulations and conduct thorough negotiations on payment terms 
within contracts during the bidding process.
Proactively assess and evaluate financial conditions at different points in time, as well 
as the liquidity of each project, to develop risk prevention strategies.
Strengthen negotiations and agreements on material pricing policies with suppliers 
and relevant stakeholders to ensure HTN maintains a competitive advantage during 
periods of rising material costs and vice versa

Risk assessment, monitoring, and management

TALENT 
MANAGEMENT 
RISK

Risk identification

People have always been the core of the company’s development and growth
The shortage of highly skilled human resources persists due to industry challenges 
and the increasing number of competitors in the construction sector

To ensure a high-quality and stable workforce while continuously expanding its 
operational scale, the company regularly improves policies on salaries, bonuses, 
benefits, and employee welfare to retain talent and attract new human resources.
Enhancing training efforts and establishing clear and appropriate development 
pathways for internal talent, ensuring their growth aligns with the company’s needs

Risk assessment, monitoring, and management

ANALYSING SIGNIFICANT RISKS
BUSINESS AND OPERATIONAL RISK

REPORT ON RISK MANAGEMENT
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OTHER RISKS

Risk assessment, monitoring, and management

The company applies international management standards such as ISO 9001:2015, 
ISO 14001:2015, and ISO 45001:2018. These standards are continuously utilized to 
manage and improve operational processes to minimize the impact of construction 
activities, such as controlling dust, wastewater, noise, and machinery sounds.
Minimizing nighttime construction in densely populated areas, in strict compliance 
with relevant laws and regulations.
Efficiently and responsibly utilizing energy and water resources throughout the 
construction process

UNFORESEEABLE 
RISK

Risk identification

In addition to the aforementioned risks, Unforeseeable risks beyond control, such as 
natural disasters, fires, and epidemics, have a significant impact on the company’s 
operations

Risk assessment, monitoring, and management

Developing fire prevention and rescue plans for construction sites.
Regularly organizing training sessions, inspections, and maintenance of firefighting 
equipment.
Strictly adhering to fire prevention, rescue, and emergency regulations, regularly in-
specting equipment, and updating weather and social information.
Ensuring the purchase of all necessary insurance policies within the year

HEALTH 
AND SAFETY 
RISK

Risk identification

The nature of the industry carries inherent risks of workplace accidents or occupational 
diseases, which can lead to losses in terms of both human life and assets, impacting 
society as well as the company’s reputation

Implementing thoroughly and strictly adhering to the safety regulations and 
procedures, applying the Occupational Health and Safety Management System ISO 
45001:2018 to the company’s operations.
Regularly conducting maintenance, servicing, and investing in new construction 
equipment on a monthly and quarterly basis, with the utmost attention to detail.
Organizing regular training sessions, inspections, evaluations, and reporting on 
occupational safety efforts to raise awareness among employees.
Researching and applying safe and efficient construction technologies.
Ensuring that all workers are fully equipped with necessary protective gear and 
provided with the appropriate insurance packages.

Risk assessment, monitoring, and management

ENVIRONMENTAL 
RISK

Risk identification

Negative impacts on the surrounding environment, such as noise pollution, air 
pollution, and water pollution, during the construction process.
Hung Thinh Incons is always aware of the importance of managing occupational 
safety, health, and the environment, prioritizing the consideration of both internal 
and external stakeholders, as well as the working and neighboring areas, to ensure 
minimal impact from construction activities

OTHER RISKS

ANALYSING SIGNIFICANT RISKS

REPORT ON RISK MANAGEMENT

BUSINESS AND OPERATIONAL RISK
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In 2024, many legal documents were issued and amended to resolve legal challenges, supporting 
businesses in their recovery and development. On the internal front, Hung Thinh Incons has 
proactively adjusted, supplemented, and perfected its regulatory framework to ensure that all 
business activities are controlled, compliant, and updated in a timely manner with legal changes

CONSTRUCTION ACTIVITIES

Circular 28/2023/TT-BTC

The regulations on the rates, collection, payment, management, and use of project appraisal fees 
in construction investment, issued by the Minister of Finance (effective from July 1, 2023), provide 
guidance on the content of construction contracts issued by the Minister of Construction

Circular 01/2023/TT-BXD

Circular 02/2023/TT-BXD

Regulations on periodic reporting within the scope of state management under the Ministry of 
Construction

Circular No. 02/2023/TT-BXD issued by the Ministry of Construction provides guidance on certain 
aspects of construction contracts

Decree No. 08/2023/ND-CP

Amendment, supplementation, and suspension of the effectiveness of certain provisions in the 
Decrees regulating the offering and trading of private corporate bonds in the domestic market 
and the issuance of corporate bonds in the international market.

Circular 76/2024/TT-BTC

Guidelines on the information disclosure regime and reporting requirements for the offering and 
trading of private corporate bonds in the domestic market and the issuance of corporate bonds 
in the international market.

ADHERENCE TO LEGAL REGULATIONS

1 THE PROCESS OF ISSUING CORPORATE BONDS2
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SUSTAINABLE 
DEVELOPMENT

Message of development

Stakeholder engagement   

Economic development

Environment – responsibility and commitment

Community sharing  



We are living in an increasingly volatile and vulnerable world. Climate 
change, with more frequent extreme weather events, escalating 
geopolitical tensions, global supply chain disruptions, and the 
accelerating consumption of materials and energy, are placing 
immense pressure on the environment and the global economy.

Greenhouse gas emissions from production and construction 
activities not only severely impact the environment but also pose 
significant challenges to public health, occupational safety, and social 
responsibility. In this context, Hung Thinh Incons deeply recognizes 
that sustainable development is not merely an inevitable trend, but 
a long-term commitment. The Company views this as an opportunity 
to turn challenges into concrete actions—actively contributing to the 
sustainable development goals of the broader community

Building and maintaining sustainable relationships with stakeholders is 
a key factor in ensuring the long-term success of the business. For each 
stakeholder group, Hung Thinh Incons adopts appropriate engagement 
methods, carefully studies their needs, listens actively, and adjusts 
policies and operations to effectively meet shared goals.

Beyond business operations, we are committed to implementing 
community-focused programs and initiatives that help improve living 
conditions and promote sustainable development in the localities where 
we operate. This is not only a demonstration of our social responsibility 
but also an integral part of our long-term vision for balanced and 
sustainable growth.

On the journey of “Joining hands to build millions of Vietnamese homes,” 
under the direction of the Board of Directors, the Executive Management 
is responsible for implementing sustainability policies and ensuring their 
effectiveness across the organization. Hung Thinh Incons is committed to 
creating shared and balanced value for all stakeholders, thereby laying a 
strong foundation for economic prosperity, environmental sustainability, 
and social equity.

MESSAGE 
OF DEVELOPMENT 

STAKEHOLDER 
ENGAGEMENT
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STAKEHOLDER ENGAGEMENT ACTIVITIES

STAKEHOLDERS MODES OF ENGAGEMENT KEY AREAS OF INTEREST

Shareholders/ Investors

In-person meetings
Annual General Shareholders’ Meeting (AGM)
IR newsletters
Website
Mass media
Other communication channels (Email, Phone, etc.)

Effective and sustainable business growth
Equal treatment and protection of shareholder rights
Transparent information

Người lao động

Labor conference
Weekly/quarterly meetings
Performance evaluation meetings
Internal communication channels
Training
HR department email

Dynamic and professional working environment
Increasing employee benefits and welfare
Compensation and career advancement opportunities

Developer
In-person meetings and discussions
Project bidding process
Project general contractor agreement

Corporate reputation
Product and service quality
Project timeline
Workplace safety
Construction costs

Customers
Satisfaction surveys; 
Real Estate Trading Floor.

Quality of the project delivered to end users
Safety and efficiency in practical use

Partners, subcontractors, and 
suppliers

In-person meetings and discussions
Bidding regulations
Collaboration contracts with suppliers

Fair treatment of suppliers and subcontractors
Collaborative growth to enhance competitive advantages

Community
Collaborate with local authorities to engage with and understand the 
concerns and aspirations of local residents.

Create job opportunities and improve income for local 
residents.
Support local economic and infrastructure development

Government
Participate in conferences and seminars organized by government 
agencies.
Engage in industry organizations and associations.

Implement government directives and development 
strategies, actively contributing to the growth of the economy, 
market, and local communities.

Banks and financial institutions
In-person meetings and discussions
Credit agreements

Business performance
Ability to repay capital providers

Media
Exchange programs, media collaborations, and press releases about 
business activities

Provide and share information openly, proactively, and 
regularly to enable the media to accurately and objectively 
reflect the company’s activities to the public.
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OPTIMIZE OPERATIONAL EFFICIENCY TO MEET STAKEHOLDER 
EXPECTATIONS

FIELD HTN'S EFFORTS ACHIEVED RESULTS VALUE DELIVERED TO STAKEHOLDERS

Business operations

Flexibly make adjustments in strategic direction according to each 
phase
Strive to enhance financial management efficiency
Proactively and flexibly build a value chain to control construction costs

Stay committed to the 5-year strategic goals while remaining 
aligned with the current reality
Maintain profitable operations amidst the challenges and 
intense competition in the construction industry
Provide comprehensive solutions, from development 
consulting to construction, product exchange, and business 
management for investors

Shareholders
Contractors
Investors
Customers
Banks and financial institutions

Quality

Implement and obtain ISO 9001:2015 certification for Quality 
Management System
Proactively invest in and take the lead in applying new construction 
technologies and materials
Diversify products and services to meet customer needs.

Maintain the commitment to deliver high-quality, safe, and 
on-time projects.
Receive positive feedback from customers on the products 
built by Hung Thinh Incons

Investors
Customers (End users)

Corporate governance

Comply with information disclosure requirements, ensuring truthful 
and transparent information that accurately reflects the company’s 
activities and development strategies.
Diversify communication channels, proactively manage information 
crises, correct misinformation about the company in the market, 
and focus on building the image of a strong, exemplary company in 
Vietnam’s construction industry.
Review and improve corporate governance practices according to best 
market standards.
Strengthen the role of internal controls and compliance risk 
management, leverage collective strength, and enhance governance 
and operational efficiency.

Strictly comply with the laws, regulations, and guidelines set 
by relevant authorities in all company activities.
No shareholder complaints related to corporate governance.
Minimize risks that could impact business operations and 
effectiveness.

Shareholders
Employees
Government
Media

Human Resources

Recruiting and attracting top talent.
Developing and nurturing talent while strengthening employee 
engagement.
Investing in training and workforce development.
Complying with occupational safety and health regulations; successfully 
implementing ISO 45001:2008 – the Occupational Health and Safety 
Management System.

Creating thousands of stable job opportunities in localities 
where the Company operates.
Ranked among the Top 50 Most Attractive Employer Brands 
in Vietnam in 2022.
No recorded workplace accidents in 2024.

Employees
Community

Environment

Successfully obtained the ISO 14001:2015 certification – Environmental 
Management System.
Fully implemented periodic environmental monitoring activities at all 
projects.
Promoted and encouraged energy-saving initiatives across operations.

No recorded environmental violations in HTN’s projects.
Enhanced awareness of environmental management 
best practices among stakeholders, including employees, 
investors, and contractors.

Government 
Community
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ASSESSMENT ACCORDING TO GRI STANDARDS

Hưng Thịnh Incons aligns its sustainability performance with the latest GRI Standards to assess its current level and 
effectiveness. Based on the company’s scope and operations, 15 material topics have been identified across three key 
areas:

ECONOMIC GRI 201 - Economic Performance
GRI 202 - Market Presence
GRI 203 - Indirect Economic Impacts
GRI 204 - Procurement Practice
GRI 205 - Anti-Corruption

ENVIRONMENTAL

GRI 301 - Materials
GRI 302 - Energy
GRI 303 - Water
GRI 305 - Emissions
GRI 306 - Effluents & Waste

SOCIAL GRI 401 - Employment
GRI 402 - Labor/Management Relations
GRI 403 - Occupational Health & Safety
GRI 404 - Training & Education
GRI 405 - Diversity & Equal Opportunity
GRI 406 - Non-Discrimination

Building upon the robust foundation of its comprehensive real estate 
ecosystem, Hung Thinh Incons leverages the strengths, expertise, 
and experience of its stakeholders to construct high-quality, safe, 
and timely projects. These efforts contribute effectively to urban 
infrastructure development, fostering stable and sustainable growth 
for the company while generating lasting value for the economy and 
society as a whole

ECONOMIC DEVELOPMENT

GRI 201
ECONOMIC PERFORMANCE 

GRI 201-1: Direct Economic Value Generated and Distributed 

Key Objectives

Aiming to deliver long-term benefits to whole 
stakeholders, Hung Thinh Incons continuously 
strives to build a solid business foundation. In 
this strategy, economic performance is regarded 
as the primary benchmark and the most crucial 
factor in establishing the company’s position in the 
industry. Therefore, ensuring economic efficiency 
is not only a key objective but also a commitment 
to our stakeholders. This enables us to enhance 
our sustainable contributions to society and the 
community.

Management Approach

In 2024, Hưng Thịnh Incons focused on managing 
the following aspects:
- Prioritizing the goal of maintaining stable and 
continuous business operations.
- Emphasizing cost control through establishing 
strong relationships with suppliers and partners.
- Focusing on researching and applying technology 
in construction activities to enhance quality and 
control project progress according to commitments 
with investors.
- Building a foundation for reaching out to clients 
behind Hung Thinh Corporation.
- Ensuring transparency in operations and fulfilling 
economic obligations with the state.

Evaluation of Management Approach

Direct Economic Value Created:
In 2024, the construction industry in Vietnam 
is gradually recovering but still faces numerous 
challenges, including supply-demand imbalances, 
input material price pressures. In this context, 
Hưng Thịnh Incons has made significant efforts 
to maintain business operations. Although the 
business performance in 2024 declined and did 
not meet the plan approved by the Annual General 
Meeting, the company’s efforts to sustain its 
operations amid a volatile economic environment 
are commendable. The total direct economic value 
created reached over 1,140 billion VND, primarily 
from its core business of construction. Accordingly, 
the after-tax profit (net profit) recorded was 26 
billion VND.

Direct Economic Value Distributed:
With the principle of “Streamlining the organization, 
controlling costs, and proactively operating,” Hung 
Thinh Incons has successfully managed cost control 
with the aim of optimizing expenses while ensuring 
effective and safe operations. The total operating 
costs in 2024 amounted to 1,378 billion VND, a 
decrease of 50.39% compared to the same period 
last year. These costs were allocated to suppliers, 
subcontractors, employee salaries, and financial 
institutions. Additionally, the company consistently 
upholds its commitment to fulfilling tax obligations 
to the government fully and honestly.

STAKEHOLDER ENGAGEMENT   
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GRI 202
MARKET

GRI 202-1: The ratio of starting salary by gender to the minimum wage of the region

Key Objectives

Hung Thinh Incons always focuses on creating 
favorable conditions for employees to work 
and develop by building fair and equitable 
policies regarding salaries, benefits, training, 
and recruitment, based on individual abilities. In 
particular, the company ensures that its salary 
policy is competitive compared to the regional 
minimum wage, helping to stabilize income and 
improve the living standards of workers. This, in 
turn, contributes to enhancing social welfare and 
building a strong community through addressing 
local labor issues.

Management Approach

The company’s human resources policy is based 
on principles of fairness and competitiveness. 
Annually, based on business results and individual 
performance, HTN will review and adjust salaries to 
motivate employees, enhance their commitment 
to the company, and improve labor productivity. 
In the event of government adjustments to 
the regional minimum wage, the company will 
implement the new wage levels and adjust 
employee salaries to maintain the company’s 
position and reputation in the market.

Evaluation of Management Approach

In 2024, with the policies and actions adjusting 
employee income at Hưng Thịnh Incons, the 
agreed monthly salary for newly hired employees, 
regardless of gender, is now higher than the 
average regional minimum wage.

ECONOMIC DEVELOPMENT

GRI 203
INDIRECT ECONOMIC IMPACTS

GRI 203-1: Infrastructure Investments and Services Supported 

Key Objects

In the course of business operations, Hung Thinh 
Incons is always focused on making meaningful 
contributions to the community and society, 
supporting the local economic development.

Management Approach

During project implementation, Hung Thinh 
Incons consistently conducts surveys and 
assessment reports to minimize negative 
environmental impacts. At the same time, the 
company generates added value by developing 
Vietnamese homes, resort projects, and large-

Evaluation of Management Approach

Throughout its development journey, Hung Thinh 
Incons has actively contributed to addressing 
social issues by creating jobs and delivering safe, 
high-quality, and affordable housing products. 
As part of its 2022–2026 development plan, the 
company will continue to launch new projects 
across various segments, helping to shape a 
modern and dynamic urban landscape.

scale urban areas with modern infrastructure. 
These efforts contribute to boosting tourism, 
creating thousands of jobs, and supporting the 
local economy.

GRI 204
PROCUREMENT PRACTICES

GRI 204-1: Proportion of Spending on Local Suppliers 

Key Objects

Procurement practices reflect the company’s 
processes and standards for selecting suppliers, 
considering factors such as reputation, quality, supply 
capacity, social and environmental responsibility, 
and other key criteria. At Hung Thinh Incons, risk 
assessment in supply chain governance is crucial 
to building a sustainable procurement system, 
maximizing business efficiency, and ensuring 
commitments to customers and investors.

Management Approach

To avoid dependency, prevent monopolies, and 
promote fair competition, the company has 
proactively diversified its supplier network and 
established contingency plans to secure stable 
material supplies, ensuring project timelines are 
met. Additionally, by monitoring demand and 
forecasting price fluctuations in raw materials, Hưng 
Thịnh Incons maintains a strategic advantage in 
procurement planning, contributing to improved 
gross profit margins.

Evaluation of Management Approach

Amid economic uncertainties in 2024, Hưng Thịnh 
Incons demonstrated agility and strategic foresight 
in supplier selection and diversification, prioritizing 
domestic suppliers to ensure project execution as 
committed to investors. Notably, 100% of the total 
procurement value in 2024 was allocated to local 
suppliers.
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GRI 205
ANTI-CORRUPTION

GRI 202-1: Operations Assessed for Risks Related to Corruption
GRI 202-2: Communication and Training on Anti-Corruption Policies
GRI 205-3: Confirmed Incidents of Corruption and Actions Taken

Key Objects

Alongside the Code of Business Conduct, 
Hung Thinh Incons places strong emphasis 
on its Anti-Corruption Policy to maintain 
transparency and integrity. Strengthening 
anti-corruption measures through compliance, 
ethical management, and responsible business 
practices not only benefits the company but 
also aligns with market demands, international 
standards, and stakeholder expectations. This 
commitment ensures sustainable corporate 
growth while enhancing value for shareholders, 
customers, and related parties.

Management Approach

At Hưng Thịnh Incons, all anti-corruption 
matters are explicitly outlined in the Internal 
Labor Regulations, which clearly define 
bribery, kickbacks, and corrupt practices while 
referencing Vietnamese anti-corruption laws.
All new employees receive mandatory training 
on these policies upon joining the company. 
Every employee is required to proactively adhere 
to these regulations by acting transparently, 
honestly, and responsibly. They must not 
abuse their authority or position for personal 
gain, which could negatively impact partners, 
customers, or the company’s reputation.
Any activity that could lead to a conflict of 
interest must be immediately reported to the 
direct supervisor or the Executive Board.

Evaluation of Management Approach

Hung Thinh Incons continuously enhances its 
mechanisms and regulations to improve the 
effectiveness of its anti-corruption policies, 
serving as a foundation for objective and 
efficient policy enforcement monitoring.
With the highest level of compliance, any 
detected corrupt practices are strictly dealt with 
according to company regulations.
In 2024, through inspections and discussions 
with stakeholders, the company recorded no 
incidents of corruption.

PHÁT TRIỂN KINH TẾ ENVIRONMENT – RESPONSIBILITY 
AND COMMITMENT
Fighting pollution and contributing to environmental restoration and improvement is a priority 
task in the sustainable development strategy at Hung Thinh Incons. As a construction enterprise, 
our business activities have a direct impact on the environment. Therefore, we understand that 
monitoring, adapting, and applying flexible technology in energy and resource usage are essential 
actions to minimize environmental impacts, address the challenges of pandemics and climate 
change, and protect the community’s shared environment.

Currently, Hung Thinh Incons is applying the ISO 14001:2015 standard to comprehensively identify and 
manage environmental issues, proactively control to ensure compliance with legal requirements, and 
prevent risks and losses from environmental incidents.

Accordingly, the company has firmly implemented and closely controlled the following strategic 
orientations through specific measures and actions:
• Proactively adjusting internal processes and regulations to comply with the Environmental 

Protection Law No. 72/2020/QH14, which came into effect in 2022.
• Regularly monitoring energy, water, material, and fuel consumption, and promoting awareness 

of savings among employees.
• Focusing on increasing the use of new construction materials/green building materials in 

construction projects.
• Improving construction processes, methods, and technology to be more environmentally friendly.
• Controlling waste treatment systems.
• Promoting environmental protection awareness and responses to climate change.
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GRI 301-1: Materials used by weight or volume 
GRI 301-2: Recycled materials used 

Key Objects

In the construction industry, managing the cost of 
materials is crucial, as this cost accounts for 65% - 
70% of the total expenses for projects. Fluctuations in 
material prices can significantly impact the revenue 
and profits of Hưng Thịnh Incons. Therefore, controlling 
and utilizing materials efficiently is the company’s top 
priority.

Management Approach

In all construction activities and project supervision, 
Hung Thinh Incons always focuses on improving 
the capacity to apply technical technologies and 3D 
modeling. This not only helps effectively control and 
resolve design conflicts and construction risks, but 
also helps save materials and reduce repair costs for 
the company.
Additionally, to align business operations with social 
and environmental responsibility, Hung Thinh Incons 
places a strong emphasis on promoting the application 
of modern construction methods and the use of eco-
friendly materials. The goal is to improve the quality of 
life for customers, communities, and society in general

Evaluation of Management Approach

The application of technology in the construction 
process has brought significant benefits to Hung Thinh 
Incons. The quality of the projects has been improved, 
while minimizing errors in the exploitation and use of 
materials, thereby reducing repair and warranty costs. 
This also helps save materials and reduce emissions 
into the environment. By increasing the use of new 
and eco-friendly materials such as non-fired bricks, the 
company has contributed to reducing the negative 
environmental impact.

GRI 302
ENERGY

GRI 302-1: Energy Consumption within the Organization 
GRI 302-4: Reduction of Energy Consumption
GRI 302-5: Reduction in Energy Demand of Products and Services
 
Key Objects

In its operations, Hưng Thịnh Incons understands that 
adjusting and balancing the energy sources directly 
or indirectly consumed by the company can help 
mitigate environmental impacts. Therefore, Hưng 
Thịnh Incons always focuses on monitoring the use of 
energy and natural resources, thereby contributing to 
reducing energy consumption, lowering greenhouse 
gas emissions intensity, and minimizing impacts on 
the environment and the community.

Management Approach

In the construction industry, energy consumption in 
daily operations is inevitable. Electricity, gasoline, and 
diesel are the main energy sources that Hưng Thịnh 
Incons uses to operate its systems and equipment. 
To control energy consumption, the company has 
implemented many creative and effective solutions.
• Investing in modern, high-efficiency machinery 

and equipment to reduce energy consumption.
• Developing a maintenance and servicing 

schedule for machinery and equipment to 
maintain performance and save energy.

• Monitoring and controlling electrical devices to 
quickly detect and resolve issues.

• Optimizing the operation time of heavy 
machinery to enhance energy efficiency.

• Replacing fluorescent lights with LED lights and 
prioritizing the use of inverter air conditioners to 
save energy.

• Utilizing natural light and wind through smart 
architectural designs.

• Encouraging the switching off of devices when 
not in use and promoting the use of solar energy 
by investing in renewable energy solutions.

These measures not only help save energy but also 
contribute to environmental protection and reduce 
the company’s operational costs

ENVIRONMENT – RESPONSIBILITY 
AND COMMITMENT

GRI 301
MATERIALS
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GRI 303
WATER

GRI 303-1: Total water intake by source

Key Objects

Water plays an extremely essential role in all 
activities on Earth, not just for humans. Although 
water covers 3/4 of the Earth’s surface, 98% of it 
is saltwater in oceans, which cannot be used for 
daily purposes. Of the remaining 2%, about 2/3 is 
freshwater that is frozen in glaciers and icecaps, 
leaving only 0.7% as available freshwater for use.
Currently, we are facing a serious decline in global 
water resources, primarily due to ecosystem 
degradation, environmental pollution, and climate 
change. This raises an urgent issue: the efficient and 
sustainable use of clean water has become extremely 
important for both humanity and the environment.
.
Management Approach

In all construction activities and recognizing the 
importance of water for business operations and the 
environment, Hung Thinh Incons has focused on 
managing and conserving water in its construction 
activities.

In addition to controlling water sources and ensuring 
the efficient operation of the water system, the 
company has proposed and implemented a series of 
measures to reduce water consumption:
- Using technology to regularly inspect the water 
system to detect and quickly resolve issues, while 
ensuring that water valves are securely closed after 
use.
 - Collecting and reusing rainwater for construction 
activities, thereby reducing the consumption of water 
from other sources.
- Enhancing communication and implementing 
water-saving measures both at the construction sites 
and office, encouraging all employees to actively 
participate in responsible water conservation and 
usage
These measures not only help conserve water 
resources but also contribute to environmental 
protection and create a responsible and sustainable 
working environment.

GRI 305
EMISSIONS

GRI 305-2: Indirect greenhouse gas emissions 
from energy

Key Objects

One of the key objectives of Hung Thinh Incons is to promote 
green development by focusing on measures to reduce energy 
consumption, change the fuel usage structure, manage waste, 
and increase the use of green building materials. This goal 
aims to reduce or eliminate negative environmental impacts, 
minimize emissions, and protect both community health and 
the natural environment.

Management Approach

The company has been and continues to implement initiatives 
aimed at reducing emissions, such as:
- Constructing barriers around the construction site to 
minimize the dispersion of dust into the environment.
- Strictly managing temporary storage areas for materials 
and construction vehicles to prevent spillage or leakage of 
unnecessary materials.
- Regularly spraying water on roads and construction areas to 
reduce dust dispersion.
- Providing vehicle washing facilities at construction sites to 
prevent dust from spreading into the environment.
- Using vehicles and equipment that meet emission standards, 
along with performing regular maintenance to minimize 
pollution impacts.
- Organizing construction activities efficiently and only 
operating machinery, equipment, and vehicles that meet 
the allowed standards to reduce energy consumption and air 
emissions.
These measures not only help the company fulfill its 
commitment to environmental protection but also enhance 
the effectiveness and sustainability of construction activities. 
Additionally, they contribute to energy savings and the 
reduction of operational costs for the company.

ENVIRONMENT – RESPONSIBILITY 
AND COMMITMENT
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GRI 306
WASTEWATER AND WASTE

GRI 306-1: Total wastewater by quality and discharge location 
GRI 306-2: Total waste by type and disposal method

Key Objects

Currently, the management and treatment of wastewater and construction waste is a major challenge in 
environmental protection efforts. Therefore, Hưng Thịnh Incons places great importance on and strictly adheres 
to the regulations related to the classification and treatment of wastewater and waste in accordance with legal 
requirements. This aims to minimize the negative impacts on the environment and the community in the project 
implementation areas.

Management Approach

Classification Treatment measures

WASTEWATER

Rainwater and Runoff water

Collecting and utilizing this natural water source to conserve 
water consumption during the construction process, as it 
does not pollute the surrounding surface water sources of the 
construction site.

Household wastewater The wastewater is treated at a centralized collection pit, 
meeting environmental standards before being directed into 
the regional drainage systemConstruction wastewater

WASTE

Household solid waste Collected, transported, and sent for treatment at a centralized 
treatment facility

Construction solid waste Sorted, collected, and transferred to the appropriate unit for 
treatment

Hazardous solid waste
Collected at hazardous waste storage areas and contracted 
with a licensed unit for collection and treatment in compliance 
with Circular No. 36/2015/TT-BTNMT.

COMMUNITY SHARING
GRI 401
EMPLOYMENT

GRI 401-1: New employee hires and employee turnover rate
GRI 401-2: Benefits provided to full-time employees
GRI 401-3: Parental leave
 
Key Objects

Hung Thinh Incons always values and recognizes that the contributions made by its members play a crucial 
role in the company’s success, regardless of position, age, gender, education level, social status, personality, 
lifestyle, thinking process, work experience, origin, or ethnicity. This philosophy serves as the foundation for 
the company to build a dynamic and fair working environment, where every individual has the opportunity 
to work, train, and develop toward success and career growth at HTN.

Accordingly, the human resource management policy at HTN has the following main objectives: 

 » Create job opportunities for the domestic and local labor market;

 » Establish a systematic training process aimed at building a workforce;

 » Build a professional and high-quality team;

 » Rotate positions to enhance capabilities, experience, and broaden the expertise of the workforce;

 » Establish an equal and fair working environment;

Management Approach

At Hung Thinh Incons, full and strict compliance with legal regulations on employee welfare, insurance, and 
working hours is a top priority—reflecting the Company’s core values of integrity and responsibility in human 
resources management.  
The Company continuously strives to improve both the material and spiritual well-being of its employees, 
fostering an open, connected working environment that promotes collaboration across departments and 
between management and staff. Principles of honesty, mutual respect, and collective growth are deeply 
embedded in the corporate culture, forming a sustainable foundation for long-term commitment.  
Hung Thinh Incons emphasizes legal compliance while continuously innovating its employee benefit policies. 
These policies serve as a driving force for employees to feel secure, maximize their capabilities, and align with 
the Company’s goals of operational efficiency and sustainable development
Key Highlights:
Annual Leave Policy:
 » Employees are entitled to 12 days of annual leave per year, which can be carried forward until March 31 of 

the following year.  

 »   An additional day of leave is granted for every 5 years of service.  

 »   The Company encourages and facilitates employees to take leave in all circumstances

Insurance Policy:

Full participation in social insurance, health insurance, and unemployment insurance in accordance with 
legal regulations.

Maternity Policy:

Female employees with at least 12 months of service receive a Company-paid benefit of VND 1,000,000 per 
childbirth, in addition to statutory social insurance entitlements.

ENVIRONMENT – RESPONSIBILITY 
AND COMMITMENT
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Marriage Policy:

 » Employees with at least 36 months of service: VND 10,00,000  

 » Employees with 12–36 months of service: VND 1,000,000  

 » Employees with less than 12 months of service: VND 1,000,000.

Bereavement Support:

 » In case of death of an immediate family member (parents, spouse, or children): 
VND 1,000,000 per case (floral wreath or cash).  

 » In case of employee death: VND 10,000,000 in support and an additional floral 
tribute of VND 1,000,000.

Employee Care:

 » Hospital visits for sick employees or their relatives; gifts on occasions such as 
Lunar New Year, International Women’s Day (March 8), Vietnamese Women’s Day 
(October 20); support for employee weddings; gifts for employees’ children on 
Children’s Day (June 1) and Mid-Autumn Festival.  

 » Employees receive one full-paid day off on their birthday.  

 » Support for lunch expenses, travel allowances for those working on remote sites, 
and company transport for senior managers.  

 » Employees are eligible for preferential discounts when purchasing apartments 
under the Hung Thinh Group’s real estate projects.

Evaluation on Management Approach

In 2024, the company fully adhered to its commitments regarding salary policies, 
bonuses, employee rights, and benefits. As of December 31, 2024, the total number 
of employees at the company stood at 248. The average salary of employees at HTN 
was 18,200,000 VND per person per month, compared to the average actual salary of 
workers in Ho Chi Minh City in 2024, which was 12,400,000 VND per month.

Management Approach

GRI 402
LABOR/MANAGEMENT RELATIONS

GRI 402-1: Minimum Notice Period for Operational Changes

Key Objects

To ensure fairness and respect for employee rights in the workplace, Hung Thinh 
Incons has established specific requirements and standards. These include labor 
rights, professional ethics, safety and health, as well as respect and support for 
diversity, career development, and equal opportunities for all employees.

Management Approach

The leadership of Hung Thinh Incons places great emphasis on issuing and 
implementing policies related to salaries, benefits, rewards, and disciplinary 
actions. These regulations are detailed, stringent, and consistently outlined 
in the company’s internal documents, such as the Labor Regulations, 
Collective Labor Agreement, Employee Handbook, Code of Conduct, 
and Professional Ethics Code, as well as the Employee Performance 
Evaluation Regulations. All these policies are issued in compliance with 
legal requirements and are publicly communicated across the company.
The Human Resources Department ensures timely notification to all employees 
regarding any significant changes affecting their work and benefits. The 
implementation of these regulations not only enhances transparency, fairness, and 
employee rights but also facilitates efficient company management and operations.
Hung Thinh Incons values employee feedback, encouraging proactiveness, 
openness, and honesty in labor-management relations. In 2024, the 
company recorded no complaints related to labor-management relations. 
These policies contribute to corporate stability, ensuring employees feel 
respected and motivated to remain committed and perform effectively

Evaluation Management Approach

With the established management methods, in 2024, Hưng Thịnh Incons did not 
record any complaints or feedback regarding labor-management relations.

COMMUNITY SHARING
GRI 401
EMPLOYMENT

GRI 401-1: New employee hires and employee turnover rate
GRI 401-2: Benefits provided to full-time employees
GRI 401-3: Parental leave
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GRI 403
OCCUPATIONAL HEALTH AND SAFETY

GRI 403-1: Employee representation in formal joint management-worker health and safety 
committees 
GRI 403-2: Types and rates of injuries, occupational diseases, lost days, absenteeism, and work-
related fatalities
GRI 403-4: Health and safety topics covered in formal agreements with trade unions

Key Objects

Hung Thinh Incons understands that 
ensuring a safe and healthy workplace 
is a fundamental right of employees. 
Therefore, the Company is committed 
to taking full responsibility for the safety 
and well-being of all workers, minimizing 
risks that could lead to occupational 
accidents and work-related illnesses.

Management Approach

Hung Thinh Incons continuously prioritizes 
and strictly enforces policies to ensure 
occupational health and safety, creating a 
secure and healthy working environment for 
all employees. Specifically:

 » Compliance and Risk Control: The 
company strictly adheres to all legal 
regulations and requirements related 
to occupational health, safety, and the 
environment. It invests appropriate 
resources to control hazardous factors 
and conducts regular inspections to 
ensure compliance.

 » Continuous Improvement: The company 
is committed to continuously improving 
and developing its occupational health, 
safety, and environmental systems while 
proactively proposing and enhancing 
safety and environmental protection 
measures.

 » Preventive Measures: Hung Thinh Incons 
actively implements and improves 
safe working methods, environmental 
protection plans, and provides employees 
with personal protective equipment to 
prevent accidents, occupational diseases, 
and minimize harm to both human life 

Evaluation on Management Approach

With the management methods 
implemented, Hung Thinh Incons reported no 
incidents of violations related to occupational 
health and safety in 2024

and company assets.

 » Health Check-ups: Employees receive 
annual health check-ups and optional 
specialized medical tests, along with 
consultations with doctors to analyze and 
detect potential health issues.

 » Safety Training Programs: The company 
organizes regular occupational safety 
training sessions to enhance employees’ 
awareness and adherence to safety 
commitments, partner requirements, 
and standards under ISO 45001:2018 and 
ISO 14001:2015.

 » Emergency and Fire Safety Training: First-
aid and fire prevention training sessions 
are conducted annually. Firefighting 
equipment is registered, supplied, and 
installed on every floor of company 
buildings. These training sessions not only 
improve employees’ first-aid knowledge 
but also enhance overall safety for clients 
and stakeholders.

GRI 404
EDUCATION AND TRAINING

GRI 404-1: Average hours of training per year per employee 
GRI 404-2: Programs for enhancing employee skills and supporting career transitions
GRI 404-3: Percentage of employees who are regularly evaluated for performance and 
career development

Key Objects

Training and developing human resources is 
one of the key priorities of the company, helping 
to enhance the capabilities of employees and 
improve their ability to adapt flexibly to market 
changes, thereby contributing to increasing 
the efficiency of business operations.

Management Approach

Hung Thinh Incons continuously focuses 
on and closely manages policies ensuring 
occupational health and safety to create a 
safe and healthy working environment for all 
employees. Specifically:

 » Organizing induction training courses and 
disseminating the company’s policies and 
legal regulations to help employees clearly 
understand their rights and responsibilities 
during their work.

 » Mandatory training as required by law: 
training on the use and operation of 
equipment with strict safety requirements; 
fire prevention and firefighting drills; 
occupational health and safety training.

 » Specialized training courses and other 
skills training.

The management and improvement of 
training activities are based on training needs, 
required capabilities, essential professional 
knowledge for specific job positions, and the 
career development path of each individual.

Additionally, the company always maintains 
quarterly performance evaluations for 
employees with a set of evaluation criteria 
that are regularly reviewed and improved to 
ensure the quality of the workforce meets the 
company’s production and business needs. The 
evaluations also help to filter out employees 
who do not meet job requirements, leading to 
plans for recruiting quality personnel to meet 
the company’s development needs.

COMMUNITY SHARING
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GRI 405
DIVERSITY AND EQUAL OPPORTUNITY

GRI 405-1: Diversity of governance bodies and employees 
GRI 405-2: Ratio of basic salary and remuneration of women to men

Key Objects

Maintaining a culture of equality and diversity in the workplace contributes to social stability 
and supports economic development. Throughout its operations and growth, Hưng Thịnh 
Incons has always valued the contributions and dedication of its employees in general, 
and female employees in particular, towards the company’s overall success. Therefore, the 
company consistently strives to develop policies and human resource practices based on 
principles of competition, fairness, and non-discrimination, regardless of gender, ethnicity, 
skin color, social background, beliefs, religion, and other factors

Management Approach

Fair treatment of employees plays a crucial role in creating a positive work 
environment, motivating employees to fully utilize their potential and stay 
committed to the company. Hung Thinh Incons is always proactive in reviewing 
activities and policies to promote diversity, eliminate gender biases, and support 
equal opportunities for all labor groups. These principles are applied fairly and 
transparently in recruitment, training, compensation policies, and promotion decisions.

Evaluation on Management Approach

Due to the nature of the industry, the proportion of male employees in the company is higher 
compared to female employees. However, with 10% female employees in the workforce, this 
ratio is appropriate for companies in the construction sector. All salary, bonus, and welfare 
policies are publicly disclosed and applied fairly to all employees, regardless of gender. At 
the same time, the company encourages and provides opportunities for female employees 
to participate in and hold management positions. In the context of an increasingly 
competitive labor market in the construction industry, Hưng Thịnh Incons prioritizes 
ensuring a high-quality workforce. Currently, 68% of the workforce holds a university degree 
or higher, maintaining a high standard of human resources despite market fluctuations.

GRI 406
NON-DISCRIMINATION

GRI 406-1: Incidents of discrimination and corrective actions taken

COMMUNITY SHARING



0505

FINANCIAL STATEMENTS



120 1212024 Annual Report Hung Thinh Incons Joint Stock Company



122 1232024 Annual Report Hung Thinh Incons Joint Stock Company



124 1252024 Annual Report Hung Thinh Incons Joint Stock Company



126 1272024 Annual Report Hung Thinh Incons Joint Stock Company



128 1292024 Annual Report Hung Thinh Incons Joint Stock Company



130 1312024 Annual Report Hung Thinh Incons Joint Stock Company



132 1332024 Annual Report Hung Thinh Incons Joint Stock Company



134 1352024 Annual Report Hung Thinh Incons Joint Stock Company



136 1372024 Annual Report Hung Thinh Incons Joint Stock Company



138 1392024 Annual Report Hung Thinh Incons Joint Stock Company



140 1412024 Annual Report Hung Thinh Incons Joint Stock Company



142 1432024 Annual Report Hung Thinh Incons Joint Stock Company



144 1452024 Annual Report Hung Thinh Incons Joint Stock Company



146 1472024 Annual Report Hung Thinh Incons Joint Stock Company



148 1492024 Annual Report Hung Thinh Incons Joint Stock Company



150 1512024 Annual Report Hung Thinh Incons Joint Stock Company



152 1532024 Annual Report Hung Thinh Incons Joint Stock Company



154 1552024 Annual Report Hung Thinh Incons Joint Stock Company



156 1572024 Annual Report Hung Thinh Incons Joint Stock Company



158 1592024 Annual Report Hung Thinh Incons Joint Stock Company



160 1612024 Annual Report Hung Thinh Incons Joint Stock Company



162 1632024 Annual Report Hung Thinh Incons Joint Stock Company



164 1652024 Annual Report Hung Thinh Incons Joint Stock Company



166 2024 Annual Report

HUNG THINH INCONS JOINT STOCK COMPANY
Address: 53 Tran Quoc Thao Street, Vo Thi Sau Ward, Ditrict 3, HCM City
Tel: (028) 7307 5888
Fax: (028) 3824 9545
Website: www.hungthinhincons.com.vn


