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Logo Công ty 

lec.com.vn Website: 

(0236) 3938 445 Fax: 

(0236) 2466 466 Telephone: 

Lot A5  Pham Van Dong, An Hai Ward, Da Nang City, Vietnam Addres
ss: 

VND 261,000,000,000 
 

Vốn đầu tư của chủ 
sở hữu: 

VND 261,000,000,000 Vốn điều lệ: 

0400592801 for the first time by the Department of Planning and 
Investment of Danang City on December 6, 2007, and amended for 
the 8th time on April 18, 2022 

Mã số doanh nghiệp: 

LEC Symbol: 

CENTRAL POWER REAL ESTATE JOINT STOCK COMPANY Name of 
company 

CÔNG TY CỔ PHẦN BẤT ĐỘNG SẢN ĐIỆN LỰC MIỀN TRUNG Name of 
: 

 
GENERAL  INFORMATION 

Name of company 
(Vietnamese) 
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Enterprise Registration 
Certificate No. 
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      DEVELOPMENT  HISTORY 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
2007 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                      
                      2010-2014 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2008 

   2010-2014: The company has implemented 

     the following projects: 
 

 Phu Loc An Residential Area Project 
in Thanh Loc Dan, Hoa Minh, Da 
Nang with a scale of 54 land lots 
located in a Residential Area with 
complete infrastructure investment.

 EVN-Land Central Da Nang Complex 
Project Phase 1 (commercial name of 
the project is Harmony Tower 
Apartment Complex). Construction 
started in April 2010, the project was 
officially inaugurated and handed over 
to customers and put into operation 
from the second quarter of 2013.


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On November 29, 2007, 
Central Power Real 
Estate Joint Stock 
Company (Land Central) 
was established by 4 
founding shareholders: 
Vietnam Electricity 
Group, Central Power 
Corporation, Da Nang 
Power One Member 
Co., Ltd. and Khanh 
Hoa Power Joint Stock 
Company, with actual 
contributed capital of 
209 billion VND. 

 On January 2, 2008, the Company 
officially started operating at EVN-
Land Central Building No. 78A 
Duy Tan - Da Nang. The 
Company's main business 
activities during this period were 
leasing, operating and managing 
5,000 m2 of high-end offices at 
78A Duy Tan Building. 

 On June 17, 2008, the Company 
officially opened the EVNLand 
Central Real Estate Trading Floor, 
developing additional fields of real 
estate brokerage and transfer 
consulting in the Central region. 



2015 2017 

` 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2016 
 
 
 
 
 
 
 
 
 
 

 
In May 2016, the Company 
completed a private issuance of 
5,151,123 shares t 4 investors, 
contributing the full charter 
capital of VND 261 billion.2015
 2017 
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The Resolution of the 
General Meeting of 
Shareholders dated 
December 29, 2015 
approved the 
implementation of the 
EVN-Land Central Da 
Nang Complex Project 
Phase 2. 

On June 5, 2017, Ho Chi Minh 
City Stock Exchange (HOSE) 
issued Listing Decision No. 
181/QD-SGDHCM allowing 
Central Power Real Estate Joint 
Stock Company to list shares on 
HOSE. Shares of Central Power 
Real Estate Joint Stock Company 
with stock code LEC officially 
traded on June 14, 2017. 



 
 
 
 
 
 
 
 
 
 

 Business activities: 
 
- Real estate business; investment in the development of housing and construction works for sale, 

lease, or lease-purchase; 
- Leasing of houses and construction works for sublease; 
- Investment in land improvement and infrastructure development for leasing of land with 

infrastructure; 
- Acquisition of land use rights, investment in infrastructure for transfer, lease, or sublease of land 

use rights with existing infrastructure; 
- Investment and business in commercial centers and supermarkets; 
- Real estate services; brokerage, valuation, trading floor services, consultancy, auction, 

advertising and property management services; 
- Consultancy for investment project preparation, surveying, and structural design of civil and 

industrial construction works of medium and small scale; 

- Consultancy for investment project preparation, surveying, and structural design of energy 
construction works; project management, construction supervision, and civil and industrial 
construction; 

- Investment, construction, and consultancy for power projects; 
- Operation of mini football fields. 

 

Network: 

                  Central Power Real Estate joint stock Company is authorized to operate nationally. 

. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7 ANNUAL REPORT 2025 

 
             BUSINESS ACTIVITIES AND NETWORK 
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Organizational Structure:  

 Operating as a joint stock company, the Company complys with legal regulations, LEC's business 

 activities also comply with the provisions of the Company’s Charter, including: 
  

- General Shareholders; 

- Board of Director; 

- Board of Supervisor; 

- Board of Management  

- Professional Departments… 
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ORGANIZATIONAL STRUCTURE & PERSONNEL 

ga

GENERAL 
SHAREHOLDERS 

BOARD OF  
DIRECTOR 

GENERAL 
DIRECTOR 

 

DEPUTY GENERAL 
DIRECTOR 

 

 

 
 

DIRECTOR OF 

ADMINISTRATION & 

PERSONNEL 



 
 

 

 
 

 
Subsidiaries, associates: 

 
                                  Subsidiaries: 

 
No. Name of 

company 
Contributed 

Capital 
% Charter 

Capital 

1 
Phuc Tien Investment and 
Infrastructure Development 
Company Limited 

 
25,500,000000 

 
85,5% 

2 
P&P Construction Investment Joint 
Stock Company 94,176,000,000 54% 

3 
New Generation Entertainment 
Joint Stock Company 127,710,000,000 99% 

 
 

Associates: Anh Duong Hoa Binh Investment and Development Joint Stock Company 
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BOARD OF SUPERVISOR 

DEPUTY GENERAL 
DIRECTOR 

 

DIRECTOR OF 

FINANCE ACCOUNTING 

DIRECTOR OF 

REAL ESTATE EXCHANGE 



MEDIUM AND LONG-TERM STRATEGY  
 
 
 
 
 
 
 
 

 
VISION 

Building the Company 
to become a leading 
enterprise in the field of 
investment, business 
and providing leading 
real estate services in 
the Central region. 

 
 
 
 
 
 

VISION LEC 
 
 
 

MISSION 
 
 
 
 
 
 
 

MISSION 

Providing products with the 
best value, quality and 
service to meet customer 
expectations; increasing 
workers' income, stable life; 
creating humane residential 
communities combined with 
green spaces in harmony 
with nature. 
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QUALITY: 
The Company is 
committed to providing 
customers with the 
best quality products 
and services. 

 
 
 
 
 
 

 
 
 

CORE VALUES 

 

CREATE:  

Constantly innovate 
and change to create 
products and services 
of increasing value for 
customers. 

 

 QUALITY 
 CREATY 
 VALUES 
 CUSTUMERS 

 

VALUES:  

Maintain growth, increase 
value for businesses, 
customers, shareholders, 
employees and the 
community. 

 
 
 
 
 
 
 
 

CUSTUMERS: 
Customer is the 
center. All 
employees of the 
Company have the 
duty to serve and 
satisfy customers. 
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            Strategy of the Company 

 Building an increasingly strong Company based on quality and professionalism for 

sustainable development and bringing long-term value to shareholders. 

 Tourism Real Estate Projects: Seize the opportunity to invest in hotel projects. Pay attention 

to design quality to create differences and uniqueness to increase competitiveness. Develop 

hotels associated with famous brands in the world. Choose international hotel management 

units and buy franchises suitable for each project to create the highest business efficiency. 

 Apartment market: based on the characteristics of the Central market, choose the mid-range 

and high-end apartment segment to invest in and provide the market with good quality 

apartments close to nature. 

 Developing apartment rental services to provide more choices for investors to buy 

apartments. Thereby developing the Company's apartment rental services. 

 Real estate trading floor: building a team of professional, dedicated, friendly and trustworthy real 
estate brokers and consultants for customers. 

 Building a company brand is associated with building corporate culture. 

 Develop human resources with good expertise, high professionalism, dedicated to work and always 
for the development of the Company. 
 



 
 
 
 

Medium and long-term Plan 

 The Company's development plan for the 

period 2025 - 2028 focuses on developing the 

real estate market not only in Da Nang but 

also expanding to localities with economic 

development potential and increasing 

population in the Northern provinces such as 

Vinh Phuc and Hoa Binh. With the ambition to 

expand its operations, the Board of Directors 

is promoting mergers and acquisitions of 

companies operating in the field of 

construction and installation, enterprises with 

clean land funds for urban or industrial park 

development. 

 Deploying EVN-Land Central Da Nang Project 

Phase 2 to complete the entire Complex. With 

low construction density and the idea of 

"Bringing nature into life", EVN-Land Central 

Da Nang will be an attractive highlight for 

domestic and foreign investors in Da Nang 

city. 

 Implementing M&A strategy for 

companies with land funds in Vinh 

Phuc and Hoa Binh provinces, the 

Company will expand investment to 

the Northern provinces with great 

potential, especially the capital 

Hanoi, diversifying the company's 

products. 

 The above development strategy of 

the Company is completely 

consistent with the tourism 

development strategy of Da Nang 

City in particular and the whole 

country in general through 

providing the market with high-class 

tourism products and services to 

meet the increasingly diverse and 

constantly improving needs of 

domestic and international tourists 

and investors.. 
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BUSINESS RISKS 
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 Economic risks 

In 2025, the world situation continues to develop in a complex and 
unpredictable manner with many risky and uncertain factors. 
Furthermore, the outbreak of trade wars, natural disasters, and 
climate change are causing serious consequences, posing 
increasing challenges to ensuring energy and food security. 
However, under the leadership of the Party; the proactive, flexible, 
drastic and effective direction and management of the Government, 
the close coordination of ministries, branches and localities; the 
solidarity, trust and support of the people and the business 
community; our country's socio-economic situation in 2025 is 
projected to continue its growth trend, with GDP increasing by 8.02% 
compared to the previous year. 

The real estate market in 2025 has overcome a difficult period and 
begun a new development cycle. Major market trends are also 
gradually taking shape. Investment capital from the North is trending 
southward, with Ho Chi Minh City and its satellite provinces 
becoming the focal point of choice. The real estate market in Da 
Nang also shows many signs of recovery and growth, especially in 
the land plot and apartment segments. 

In general, our country's economy still faces risks such as ongoing 
armed conflicts and fighting in many hotspots; rising interest rates 
and declining exports; and complex developments in climate change, 
natural disasters, and epidemics…LEC's Board of Directors will 
regularly monitor the regional and macro-economic situation in order 
to promptly take measures to handle risks when they arise and take 
advantage of opportunities. 

 

 
 Environmental risks 

In addition to the Enterprise Law, the Securities Law and 
other relevant circulars, LEC is also subject to the Law on 
Environmental Protection. This requires the Company to 
ensure the standards under this Law when carrying out 
construction, use and recycling activities. During the 
construction process, how to handle and resolve issues 
related to waste, dust, noise, etc. to avoid causing 
environmental pollution, affecting the health of workers as 
well as the community around the construction area is a top 
priority. In addition, in order to achieve growth and 
development in parallel with environmental protection, social 
benefits and ensuring the implementation of the meaning 
that LEC wants to bring to customers is a comfortable living 
environment with full amenities. Therefore, waste treatment 
and economical use of energy sources are issues that the 
Company is particularly interested in. 

 



 
 
 
 
 
 
 
 
 
 
 
 
 

 Legal risks 
 

LEC's operations are affected by the 
Enterprise Law, Securities Law, Land Law, 
Construction Law and other relevant 
Decrees and Circulars. However, currently, 
the legal system and sub-law documents of 
Vietnam are still in the process of 
completion, any changes in relevant 
regulations and industry-specific regulations 
will directly affect the Company's 
management and business activities. 
Decree 71 on corporate governance has 
been effective since the end of 2017, other 
relevant laws will also be adjusted 
accordingly, requiring the Company to take 
steps to prepare to adjust the Company's 
operations so as not to violate the adjusted 
regulations. Therefore, LEC's Board of 
Directors at all levels always research and 
pay special attention to newly issued legal 
documents to minimize risks. 
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 Others risks 

 
Force majeure risks such as war, 
natural disasters, epidemics, fires, 
etc., if they occur, will cause 
damage to property, people and the 
general operation of the Company. 
To minimize risks, the Company 
regularly inspects, maintains and 
ensures good implementation of fire 
prevention and fighting, participates 
in purchasing insurance for goods 
and assets. 



 
 
 
 
 
 
 
 
 

Risks specific to business operations 

Interest rate risk 

In the production and business process, most 
enterprises use large loans from commercial banks, 
so fluctuations in bank interest rates will cause certain 
risks for enterprises. With the characteristics of the 
construction sector, there is a long construction 
period, a large amount of work and it is also 
dependent on different policies and legal procedures. 
Moreover, the acceptance and handover process 
goes through many stages, leading to a long capital 
recovery period, creating payment pressure for the 
company. At the end of 2025, the lending interest rate 
level is quite high, along with similar predictions for 
2025, which is a difficulty for LEC when implementing 
investment projects in the future. 

. 
 
 

Competitive risks 

Along with the economic recovery in recent years, the 
real estate market in the country in general and in Da 
Nang City in particular is still in a state of decline. 
Some of the names of major real estate developers 
owning projects in Da Nang City and neighboring 
provinces include Empire Group, VinGroup, Dat Xanh 
Mien Trung, VNG Vietnam Real Estate Joint Stock 
Company, FPT Da Nang Urban Joint Stock 
Company, Muong Thanh Group, ... These enterprises 
are all direct competitors of Central Power Real 
Estate Joint Stock Company. Therefore, to reduce 
competition as well as to build a position in the real 
estate market in the Da Nang area, the Company has 
been orienting to the market segment that is favored 
by investors, which is hotel projects, high-end coastal 
apartments with an area of 49 - 100 m2/apartment. A 
typical example is the EVN-Land Central Da Nang 
Complex project of the Company with a scale of more 
than 1.3 hectares, including 3 high-rise blocks 
combining a commercial center, hotel and luxury 
apartments located on Pham Van Dong street to the 
sea, one of the most beautiful streets in Da Nang city. 
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Raw material source risk 

Operating in the real estate business, the Company's 
main input materials are mainly land use rights and 
construction materials. Fluctuations in supply and prices 
of construction materials are factors that greatly affect 
LEC's revenue. Furthermore, with the positive economic 
growth prospects and the government's orientation to 
promote investment and infrastructure construction in the 
coming time. This has invisibly caused the price of steel 
as well as the price of construction materials in Vietnam 
to fluctuate. 

 
To ensure stable input materials in terms of price, ensure 
the correct quality and type and timely supply, meeting 
the Company's real estate projects to be completed on 
schedule and handed over to customers, the Company 
has been establishing a system of potential and 
reputable strategic partners, who have been operating 
for many years in the industry such as PPC An Thinh Da 
Nang Joint Stock Company. At the same time, promoting 
M&A activities for companies with land funds (in Hoa 
Binh, Vinh Phuc) and construction material suppliers 
such as Hong Ky Manufacturing Building Materials Joint 
Stock Company, Thanh Cong.,Ltd,... to ensure the 
supply for the Company's ongoing projects. 
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                         Business Operations Situation  

Organization and Personnel  

Investment Situation  

Financial Situation 

Shareholder Structure and Changes in Owner's Investment Capital  

Report on impact of the Company towards Environment and Society 



 
 
 
 
 
 
 
 
 

Items UNIT 
Year 

2024 
Year 
2025 

Plan 2025 
Actual 
2025 
/2024 

Actual 
/ Plan 
2025 

Total Revenues Million 
Dong 

132,743 100,843 332,896 75.97% 30.29%

Net Revenue from 
sales of goods and 
provision of services 

Million 
Dong 126,931 96,933 332,896 76.37% 29.12%

Accounting profit 
before tax 

Million 
Dong 

-43,953 -31,962 669 72.72% -4779.36%

Net profit after tax Million 
Dong 

-44,791 -32,290 535 72.09% -6035.51%

 

 

The GDP growth of our country's economy in 2025 is projected to reach 8.02%, a significant 

increase compared to 7.04% in 2024. This is due to continued macroeconomic stability, controlled 

inflation, ensured supply and demand of essential goods, flexible and close coordination among all 

levels, sectors, and localities, and the unity, trust, and support of the people and the business 

community. 

 

Total revenue in 2025 is projected to reach VND 100,843 million, equivalent to 75.97% of 2024 and 

30.29% of the annual plan. The 24.03% decrease in total revenue in 2025 compared to 2024 is 

mainly due to a decline in construction activities. Revenue and financial expenses in 2025 both 

decreased significantly compared to 2024, mainly due to subsidiaries. Business management 

expenses also decreased slightly by 9.7% year-on-year, but gross profit still did not cover all 

expenses, resulting in a net loss of VND 32,290 million in 2025, not reaching the set plan. 

. 
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                            BUSINESS OPERATIONS SITUATION 

TỔNG 
DOANH 

THU 

  24.03% 

 
 

TOTAL 
REVENUES  

NET 
PROFIT 
AFTER 

TAX  

 
  Loss 
decrease 
27.91% 



 
 

 

 
 
 

Board of Management and Chief Accountant 
 

No. Full Name Position 

1 Le Hoai Nam General Director 

2 Tran Minh Tuan Chief Accountant 

 

Changes in Board of Management:  As Above 

 

    Biographies of Board of Management 

  

Mr Le Hoai Nam - General Director 

Year of birth : 
28/01/1981 

Professional qualifications : 
Bachelor of Business Administration 

Work process   

2007-2008  Deputy Executive Director of Luong Son Industrial 
Park 

2008 2018  General Director of Tay Bac Construction Investment 
and Minerals Joint Stock Company 

2014- 2019  General Director of An Viet Hoa Binh Joint Stock 
Company 

8/2016 - 4/2019 

 

02/2017 to present 

 Member of BOD of Central Power Real Estate Joint 
Stock Company 
   
Chairman of BOD of New Generation Entertainment 
Joint Stock Company 

Number of shares owned by individual : 0 
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ORGANIZATION AND PERSONNEL 



 
 
 
 
 
 
 
 
 

Mr Tran Minh Tuan – Chief Accountant 

Year of birth : 18/03/1979 

Professional qualifications : Bachelor of Economics 

Work process   

 
2001 - 2008 

 Specialist at Vietnam Development Bank - Da Nang 
Branch 

 
2008 - 2014 

 Accountant at Central Power Real Estate Joint Stock 
Company 

 
8/2014 - 12/2014 

 Deputy Director of Finance and Accounting 
Department at Central Power Real Estate Joint Stock 
Company 
 

 
12/2014 to present 

 Chief Accountant at Central Power Real Estate Joint 
Stock Company 
 

Number of shares owned by 
individual 

: 

120 shares, accounting for 0.0005% of Charter capital 
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 Number of all Employees at 31/12/2025 
 

No. Items 
Number 
(personi) Percent (%) 

I By labor training level 44  

1 With University, College level 39 88.63 

2 With Intermediate level 5 11.37 

II By gender  44   

1 Male 29 65.91 

2 Female 15 34.09 

Total 44 100 

 
 
 
 

Average Income 
 

Items Đơn vị Year 2023 Year 2024 Year 2025 
 

Average Income 
 

Dong/person/month 
 

8,000,000 
 

8,000,000 
 

8,000,000 

 

Employee Benefits Policy 

 

- Besides salaries, bonus and welfare policies prescribed by law, the Company's officers 

and employees also enjoy a number of other preferential benefits such as priority in 

purchasing the Company's stocks and bonds. The level of preferential treatment depends 

on the level of contribution of each individual to the Company and is determined by the 

General Meeting of Shareholders 

- The company has ensured that all of employees were covered by health insurance 

(BHYT), unemployment insurance (BHTN), and social insurance (BHXH) in accordance 

with regulations ... and buy health insurance, organize periodic health check-ups for 

employees. 

- Regarding union activities, every year, the Company organizes vacation tours for 

employees and fully implements visiting regimes for employees who are sick, pregnant, 

mourning, or have weddings. At the same time, it organizes cultural activities to strengthen 

collective solidarity, create an environment for communication and connection, and 

encourage employees to develop their abilities. 

- . 

 
 
 
 

OPERATIONAL PERFORMANCE  24 

 
ORGANIZATION AND PERSONNEL 

 



Salary, Reward Policy 
 

LEC builds a salary policy for employees that is appropriate to their work capacity and position. In 

addition, the Company's Board of Directors regularly checks, monitors, and evaluates the performance 

of employees; from there, evaluates and adjusts appropriate salary levels for employees throughout 

the Company. The reward policy is applied in conjunction with work results and production and 

business efficiency to create positive working motivation for employees. Basically, the Company has 

the following reward policies: 

 

- Rewards for technical innovation initiatives; 

- Rewards for outstanding individuals and groups; 

- Rewards on holidays and Tet; 

- Business rewards; 

- Extraordinary rewards for excellent completion of assigned tasks during the period; 

- Rewards for good people and good deeds; 

- Rewards for new product projects. 

 

Recruitment and training policy 

 

Recruitment: The Company's recruitment objective is to attract competent employees to work for the 

Company, meeting the needs of business expansion. Depending on each specific position, the 

Company sets out its own mandatory standards, but all positions must meet basic requirements such 

as: having professional qualifications, enthusiasm, eagerness to learn, love for work, being proactive 

in work, having creative ideas. For important positions, the recruitment requirements are quite strict, 

with mandatory standards on work experience, analytical ability, and foreign language and computer 

proficiency. 

 

Talent attraction policy: The company has a special salary and bonus policy for talented and 

experienced employees in related fields, on the one hand to retain employees long-term, on the other 

hand to attract talented human resources from many different sources to work for the company. 

 

Training: The company focuses on promoting training and development activities, especially 

professional qualifications and quality management systems. Training is conducted internally and 

externally. Training programs focus on improving professional qualifications, techniques and 

awareness of staff, thereby improving labor productivity and output quality. Staff training and 

development is also focused on depth 

. 
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                             Major Investments in the year: None 
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             INVESTMENT SITUATION 
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Items UNIT Year 2024 Year 2025 % Changed 

Total Assets Million Dong 833,325 788,295 -5.40%

Net revenues from sale of goods and 
rendering of services 

Million Dong 
126,931 96,933 -23.63%

Net profits from operating activities 
Million Dong 

-41,609 -30,819 -25.93%

Other profit 
Million Dong 

-2,344 -1,143 -51.24%

Total net profit before tax 
Million Dong 

-43,953 -31,962 -27.28%

Profit after corporate income tax 
Million Dong 

-44,791 -32,290 -27.91%

 
 

Key Financial Ratios (*) 
 

 
STT 

 
Items 

 
UNIT 

Year 
2024 

Year 
2025 

1 Liquidity 
   

- Current Ratio Time 1.29 1.25

- Quick Ratio Time 1.17 1.04

2  Leverage 
 

  

- Debt / Total Assets Ratio % 61.64% 63.55%

- Debt /Owner’s equity Ratio % 160.70% 174.32%

3 Operating Ratios 
 

  

- Inventory Turnover Turnover 1.28 1.02

- Net revenues /Total Assets  Turnover  0.15 0.12

4 Profitability 
 

  

- Profit After Tax/ Net revenues % -35.288% -33.312%

- Profit After Tax/ Owner’s equity % -14.013% -11.237%

- Profit After Tax/ Total Assets % -5.375% -4.096%

 
- 

Operating Profit/ Net revenues 
 

% -32.781% -31.794%
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FINANCIAL SITUATION 



 
 
 
 

 
 

 
 
 
 

(*) Key Financial Ratios in Consolidated Financial Statements in 2025 have 

changed, with the following details: 

 

Liquidity 
 

The current and quick payment ratios in 2025 decreased slightly compared to 2024, reaching 1.25 times 

and 1.04 times respectively. This was due to a 5.42% decrease in current assets and a 2.29% decrease 

in current liabilities compared to 2024. The decrease in current assets was mainly due to a reduction in 

short-term receivables in 2025, primarily from the subsidiary – P&P Investment and Construction Joint 

Stock Company. Simultaneously, short-term liabilities also decreased last year, mainly due to a 

significant reduction in short-term loans compared to 2024. Overall, these ratios still ensure the group's 

solvency and are at an average level within the construction and real estate industry. 

. 
.  

 

Liquidity  
 

1.04 
 

2025 

1.25 
 
 

 
   1.17 

 
2024 

1.29 
 
 

 
Quick Ratio Current Ratio 
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 Profit After Tax / Total Assets 

 Profit After Tax / Owner’s equity  
 
 
 
 
 
 
 
 
 
 
 

 

 

Profitability 
 

Profitability indicators have improved in 2025. The Da Nang real estate market is in a recovery 

phase, so construction projects have only recently resumed. Therefore, LEC's consolidated net 

revenue in 2025 is only projected at VND 96,933 million, and its after-tax profit in 2025 is projected 

to be a loss of VND 32,290 million, a 27.91% reduction in losses compared to 2024. Consequently, 

profitability indicators such as net profit margin, ROA, and ROE remain low. 

,  
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FINANCIAL SITUATION 

2025
% 

-4.096% 

-11.237% 

-5.375% 

-14.013 

2024
% 



 
 
 
 
 
 
 
 
 
 
 

2025 
 
 
 
 
 
 

2024 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 

 

 
 

Leverage 

 

In general, compared to enterprises operating in the construction 

and real estate business, the Company has a debt structure that 

accounts for an average proportion in the capital structure. In 

2025, the Debt/Total Assets and the Debt/Owner's equity 

reached 63.55% and 174.32% respectively, compared to 61.64% 

and 160.70% in 2024. Liabilities decreased by 2.48%, mainly due 

to a 22.39% year-on-year reduction in short-term loans. 

Simultaneously, equity also decreased, resulting in a capital 

structure for LEC Corporation in 2025 that, while slightly higher 

than in 2024, remains within safe levels. 

. 

. 

 Debt /Owner’s equity     

 Debt /Total Assets 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
                                                                                                                                                                         
                                                                                                                                                    
 

Net revenue /Total Assets    

Inventory Turnover 
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Operating Ratios  

 

Inventory turnover in 2025 achieved 1.02 times, a slightly 

decrease from 1.28 times in 2024. 

 

Cost of goods sold in 2025 also decreased by 21.35% 

compared to 2024, while inventory in 2025 increased 

sharply by 71.08% compared to the previous year, 

leading to a slight decrease in inventory turnover 

compared to 2024. The net revenue to total assets ratio 

also decreased slightly compared to 2024. LEC's 

operational efficiency ratios are at a low level compared 

to the previous year. 

2025 

61.64% 
 

174.32% 
 

63.55% 

1.28 

    0.15 

2024 

160.70% 
 

1,02 

    0.12 



 
 
 
 
 

 
 Shares: 

– Charter Capital: 261,000,000,000 dong 

– Number of issued shares: 26.100.000 shares 

– Par value: 10,000 dong / per share 

 ordinary shares: 26,100,000 shares 

 preferred shares: 0 shares 

– Number of outstanding shares: 26,100,000 shares 

– Number of treasury shares: 0 shares 
 

Shareholder structure of the Company at 26/05/2025 
 

 
No. Category 

Number of 
Shareholders 

Number of 
Shares 
Owned 

Ownership Ratio / 
Charter Capital (%) 

1 Domestic shareholders 25,478 26,097,168 99.99%

 
- Organizations 11 15,706,924 60.18%

 
- Individuals 25,467 10,390,144 39.81%

2 Foreign shareholders 4 2,932 0.011% 

Total 25,482 26,000,000 100% 

 

 
Blockshareholders 
 

No. 
Name of organiza 
tion/indi vidual 

 
Address

es 

Number 
of Shares 
Owned 

Ownership 
Ratio / Charter 

Capital (%) 

Lemony Ha Noi 
Company Limited 

 
0106242520 41A Ly Thai To, Ha Noi 

City 

 
5,235,124 

 

 
20.06 

Viet Trung Investment 
Development and 

Construction 
Company Limited 

 
 
0106693393 30 Nguyen Khang, Ha Noi 

City 

 
 
5,235,124 

 
 
20.06 

Doan Linh Gia 
Investment 

Development 
Company Limited 

 
0106702168 30 Nguyen Khang, Ha Noi 

City 

 
5,235,124 

 
20.06 

 
Changes in Owner’s Investment Capital: 

In 2025, there were no changes in owner’s investment capital of the Company  

Treasury Share Transactions: None 

Other Securities: None 
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In addition to real estate and entertainment services, construction is a new business but brings in a large 

source of revenue for LEC. With the specific nature of construction activities, it affects air quality and the 

surrounding community. The Company is always aware of its responsibility and respects the meaning of 

the LEC brand (abbreviation of "Life, Enjoyment and Convenience") to bring customers a comfortable 

living environment with full amenities, as well as aiming for the image of construction works, 

environmentally friendly real estate projects. With the synchronization in the application of science and 

technology as well as the management system and technical software. Using advanced equipment 

technology. Environmentally friendly has helped LEC to be proactive and meet the criteria of sustainable 

construction. Save water. Use energy efficiently and protect the environment 

 

Energy Consumption in the year 
 

Energy along with the issue of climate change is becoming a major concern of all humanity. In which the 

energy issue has become a hot topic. Of particular concern is not only to any country. Due to the global 

energy crisis. Energy sources such as coal, oil, and gas have gradually depleted and become scarce. 

Meanwhile, the situation of energy waste has been and is happening alarmingly in many countries. 

With the recovery and growth of the economy, the demand for electricity for industrialization and 

modernization is very large. The main source of energy used during operations is electricity for operations 

at company offices and construction sites. In addition, the company also uses oil and gas to operate 

equipment and machinery to support construction activities. Entertainment services. Understanding the 

responsibility to the environment, the Company has implemented many synchronous measures to save 

energy. In addition, to raise awareness among the company's staff about using energy reasonably, saving 

natural resources and minimizing the impact on the environment. The Company has organized many 

activities to encourage employees to contribute initiatives to use energy efficiently. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

34 ANNUAL REPORT 2025 

 
   REPORT ON IMPACT OF THE COMPANY TOWARDS ENVIRONMENT AND SOCIETY 



 
 
 
 
 
 
 
 
 
 

 Water Consumption in the year 

 
 

The water consumed during the year is mainly used for the daily activities of staff and workers 

and construction activities. Activities in the field of construction works. The amount of water 

used for construction activities is mainly used in mortar and concrete. On average, each 1 m3 of 

concrete or mortar will consume about 120-180 liters of water. The amount of water used during 

construction is taken from the groundwater source right at the construction site. will reduce 

costs for the construction process. However, drilling for groundwater will have certain impacts 

on the ecosystem of the area. Therefore, the Company is always careful to carefully study the 

geology at the construction site to avoid possible risks to the environment. 

 

Comply with laws on environmental protection 

 
In 2025. The company has complied well with environmental protection regulations and has not 

committed any violations. 

 

Report on local community responsibility 

 

Besides business goals linked to the interests of employees and shareholders., the Company is 

also aware of sharing responsibility for the development of the community. 

The Company actively participates in volunteer movements and local charity programs to 

improve the quality of life for the community around the Company's operating area. In addition, 

the Company also joins hands with the whole country in activities to support people in flood and 

storm areas, natural disasters, and activities towards the homeland's sea and island. 
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Employee Policy 
 

– Number of Employee, Average Salary for employee: 
 

 Number of Employee: Total number of employees at Company to 12/2025 are 44 
 

– Average Salary: 8,000,000 dong/personi/month. Salary payment is linked to each position 
title, work performance and business performance of the Company. 

– Labor policies to ensure employee health, safety, and welfare: 
 

 The company performs well in labor protection work such as: periodic health check-ups; in-

depth examinations to classify occupational diseases for workers; job titles in the heavy-duty 

group are all given allowances according to regulations; providing personal protective 

equipment according to the nature of the work, etc… 

 Comply with and fully implement regulations, rules, and procedures for implementing 

occupational safety and health, especially fire prevention and fighting. Every year, the 

Company organizes fire prevention and fighting training for all employees of the Company. 

 Provide labor protection equipment. Conduct labor environment measurement. Regularly 

organize inspections. Self-inspections. Urge the implementation of labor safety measures at 

the unit. Results. In 2025, the company had no labor accidents. 

 Employee training activities: Training and coaching is always an important goal of the 

company. In Year 2025, the company organized for employees to update and improve 

professional knowledge and ensure labor safety; prevention and fighting fire. 
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Working conditions 

The working environment is oriented towards professionalism. democracy. civilized behavior. 

friendliness and cooperation; colleagues are skilled professionals. rich in experience and foreign 

experts. With a spacious and airy working space, creating comfort for officers and employees after 

stressful working hours. The company's leadership has. is and will take care of the material and 

spiritual life of employees. creating an open, civilized and healthy working environment 

. 

Labor Policy 

The Company implements a 48-hour work week; overtime, holidays, leave, and other leave regimes 

comply with State regulations.  

Employees are provided with uniforms; business travel expenses, telephone, fuel, lunch, etc. 

Depending on the job position, employees are also provided with laptops, tablets, and many other 

regimes. 

 

Report on responsibility to local communities 

LEC Corporation always values its image and reputation in the market. Therefore, compliance with 

environmental protection laws is an important issue that the company is interested in implementing 

and ensuring implementation. In the past year 2025, the business process. construction is still taking 

place according to plan. There are no cases of violation of environmental laws and no complaints 

about noise. dust or health. ... within the scope of operation. 

Moreover. the Company fully complies with the social security policies of the local areas of operation 

with the desire to contribute a part of the benefits to the common development of society. At the same 

time, it always cares and creates conditions to contribute to local development funds. local 

construction projects; actively participates in union activities, legal education work on necessary 

knowledge for people; family planning advocacy, disease and epidemic prevention; organizes and 

participates in local green, clean, hygiene movements; relief, charity ... especially in the main areas of 

operation of the Company. 

. 
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Future Development Plan 
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General Evaluation 
 
 

 
Items 

 
UNIT 

TH 

2024 

TH 

2025 

TH 2025 

/2024 

Net revenues from sale of 
goods and rendering of 
services 

Million 
Dong 126,931 96,933 76.37%

Profit after corporate income 
tax 

Million 
Dong 

-44,791 -32,290 72.09%

 

Net revenue from sale of goods and rendering of services in 2025 decreased compared to 2024, 

down 23.63% to VND 96,933 million, mainly due to a decrease in revenue from construction 

services. Both financial revenue and expenses in 2025 decreased significantly compared to 2024 

(financial revenue decreased by 33.2%, financial expenses decreased by 37.0% year-on-year). 

Although business management expenses also decreased slightly by 9.7% year-on-year, gross profit 

still did not cover all expenses, resulting in a net loss of VND 32,290 after corporate income tax in 

2025. 

In 2025 the company continues to carry out the work of perfecting the organizational structure. LEC's 

operations. strengthen inspection and control work in cost management to improve operational 

efficiency throughout the company. 
 

 

 
EVALUATION OF BUSINESS OPERATIONS 



38,25%

0,00%

61,75%

87,88%

0,00%
12,12%

 
 

 

 

 
Revenue Structure 

UNIT: Million Dong 
 

 
Items 

Year 2024 Year 2025 

Value Percent Value Percent 

Revenue from construction and 
installation 

111,543 87.88% 37,081 38.25% 

Revenue from other of services  0.00%  0,00% 

Revenue from sale of goods 15,388 12.12% 59,852 61.75% 

Total 126,931 100.00% 96,933 100.00% 

 

After consolidating, construction and commercial services will remain the main business segments 

in the revenue structure in 2025. Revenue from construction activities in 2025 is projected at VND 

37,081 billion, accounting for 38.25% of total revenue. Revenue from commercial services and 

entertainment in 2025 is projected at VND 59,852 billion, equivalent to 61.75% of total revenue, an 

increase compared to 2024. 

After the merger capital contribution, construction activities have become an important business 

segment of LEC. With the advantage of being long-standing reputable units operating in the field of 

civil infrastructure construction, along with the experience in the real estate sector of the parent 

company, the development strategy of this business segment will still have prospects in the future. 

. 

 
 
 

 

Net Revenue Structure  
 

 
 
 
 
 
 
  
 

 
 
 
 
 

                            construction and installation 

                                                                                       Rendering of services 

                                                                                          Sale of goods 
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2025 2024 



 
 
 
 
 
 
 
 
 
 
 
 

                        Advantages: 

 

– The domestic economic situation in 2025 continues growth, 

stable macroeconomic conditions, inflation under control, and 

major balances ensured thanks to the close guidance of the 

Government, the decisive involvement of ministries, sectors, 

and local authorities, and the proactive efforts of the business 

community and people to overcome difficulties. In Da Nang, 

the GRDP growth rate in 2025 has increased to 9.18%, higher 

than the 7.51% increase in 2024, the highest growth rate in the 

2021-2025 period, which will create favorable momentum for 

the city's development in the coming years. 

– The Company's system of facilities, machinery, and supporting 

equipment is diverse and modern, fully meeting the needs of 

projects as well as management and business activities. 

– In 2025, LEC's input materials will still be proactive in selecting 

sources of quality raw materials at reasonable prices. Reduce 

raw material reserves. Reduce costs. 
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Disadvantages: 

 

- Although the growth of socio-economic situation and 

production and business of the whole country was 

projected for 2025, the global economy still harbors 

factors that could lead to recession and instability, 

creating rapid and unpredictable economic and social 

changes such as trade wars, military conflicts, and 

unpredictable natural disasters... all of which could 

affect the country's future economic growth rate. 

– The trend of globalization and international economic 

integration is increasingly deep. The Vietnamese market 

in general and in the area of operation of LEC in 

particular are gradually developing and attracting 

investors to the market. creating fierce competition, 

making the Company's product consumption difficult; on 

the other hand, with the tightening regulations. strict 

environmental supervision and management also create 

pressure on the Company's management activities. 

– The Corporation’s business segments have become 

more diversified than before but have not yet brought 

high efficiency. Therefore, to ensure management 

activities and business strategies are guaranteed. LEC 

will need to conduct more research and surveys before 

making investments and implementing projects. 
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The organization and implementation of direction are promoted, updated and innovated, closely following 

the goals set at the beginning of the year. The general assessment of production management activities 

is quite good. The leadership and staff focus on internal resources, apply some creative and friendly 

management ideas, create connections and smooth coordination between employees, units and the 

whole company 
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Executive activities: 

 

– The organization and implementation of direction are promoted, updated and 

innovated, closely following the goals set at the beginning of the year. The general 

assessment of production management activities is quite good. The leadership and 

staff focus on internal resources, apply some creative and friendly management 

ideas, create connections and smooth coordination between employees, departments 

and the whole Company. 

– Taking care of spiritual and material life, applying reasonable salary policies, 

encouraging diligent and efficient work, and enhancing individual responsibility 

towards the company and the community. Thanks to that and efficient work, and 

enhancing individual responsibility towards the company and the community. 

– With the trend of modernization, the Company has also quickly updated the automatic 

management operating versions, updated the synchronous technology, decentralized 

management to be able to easily operate the activities as well as reduce the time and 

effort in periodic inspection, especially when the Company is gradually developing 

and intends to expand business and production activities as at present.  



 
 

 

 
 
 

 

Science and technology and research and development activities 

 

– The company has put into operation many technological solutions. many new types of machinery; 

this is the key factor helping LEC continue to develop sustainably in the international integration 

environment that requires technology. modernization as today. 

– Technical work, scientific repair is applied quite effectively. especially when the enterprise 

specializes in using machinery and equipment for construction activities and entertainment areas. 

The Company has minimized equipment errors. machine damage. At the same time. updating. 

statistics of damage and products that need to be replaced very quickly and completely proactively 

has helped ensure that the business operation process is according to plan. 

– Research and survey of new products and new markets are also maintained and bring valuable 

results for future implementation. 

 

 
 
 
 
 
 
 

Quality management activities 

 

– Contaction, coordination between functional departments with management board in solving 

issues related to quality management on the basis of thorough teamwork, quickly and thoroughly 

handle quality incidents, ensure increased product quality and minimize returned goods, damaged 

goods requiring warranty. However, the Company still focus on the appearance of the product to 

increase competitiveness in the market. 

– The quality of input materials is strictly checked. Analyze and improve product quality through 

survey data. Monitor the use and preservation of raw materials, which has created great stability 

for the semi-finished product processing stage. 

– Product warranty is always concerned and continuously improved to create increasing satisfaction 

for consumers. The company continues to maintain an online warranty channel, assess and 

respond to customers as quickly as possible. 
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Assets situation 

UNIT: Million Dong 
 

Items 2024 2025 % Changed 

  Current assets 661,712 625,881 -5.41%

Cash and cash equivalents 749 2,278 204.14%

Short-term investments     

Short-term receivables 579,317 514,819 -11.13%

Inventories 62,257 106,511 71.08%

Other short-term assets 19,389 2,273 -88.28%

Non-current assets 171,613 162,414 -5.36%

Long-term receivables    

Fixed assets 11,126 9,295 -16.46%

Real estate investments     

Long-term assets in progress 75,236 75,236 0.00%

Long-term investments 70,613 70,568 -0.06%

Other long-term assets 14,638 7,315 -50.03%

TOTAL ASSETS 833,325 788,295 -5.40%

 

 
FINANCIAL SITUATION 



625.881

162.414

 
 

 

 
 
 
 
 
 

 

 
 
 
 
 

        Year 2024                                Year 2025 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 

Current assets  Non-current assets 

 

 

 

 

 

 

      Current assets             Non-current assets 
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In general, LEC's assets remained relatively stable over the past year, with total assets 

decreasing slightly by 5.40% (reaching VND 788 billion) compared to 2024. The 

fluctuations mainly stemmed from short-term receivables, inventory, and other short-term 

assets. Short-term receivables from customers decreased by 11.13%, while inventory 

increased by 71.08% compared to 2024. Other short-term assets also decreased sharply 

by 88.28% compared to 2024, primarily due to a reduction in deductible VAT from its 

subsidiary - P&P Investment and Construction Joint Stock Company.  



 
 
 
 
 
 
 
 

 
 Liabilities situation 

UNIT: Million Dong 
 

Items 2024 2025 % Changed 

Current liabilities 512,276 500,565 -2.29%

Short-term trade payables 139,978 150,035 7.18%

Short-term prepayments from customers 13,441 60,908 353.15%

Taxes and other payables to State budget 7,276 1,877 -74.20%

Payables to employees 796 945 18.72%

Short-term accrued expenses 15,343 13,910 -9.34%

Oher short-term payables 11,085 21,238 91.59%

Short-term borrowings and finance lease liabilities 324,347 251,642 -22.42%

Bonus and welfare fund 10 10 0.00%

Non-current liabilities 1,399 370 -73.55%

Long-term borrowings and finance lease 

liabilities 
1,276 259 -79.70%

Deferred income tax liabilities 123 111 -9.76%

Total liabilities 513,675 500,935 -2.48%

Owner’s equity 319,650 287,360 -10.10%
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Year 2024 Year 2025 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Current liabilities        Non-current liabilities                       Current liabilities  Non-current liabilities 
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LEC's debt structure in 2025 showed little change compared to 2024. It decreased 

slightly by 2.29% compared to 2024, reaching VND 500.6 billion. The fluctuation in 

short-term debt mainly stemmed from a 22.42% decrease in short-term loans and a 

significant increase in short-term advances from customers compared to 2024. Short-

term loans accounted for 31.92% of total assets, compared to 38.92% in 2024; the 

proportion of debt remains moderate within the Corporation's debt structure. Long-term 

debt in 2025 will still account for a very small proportion of total assets, similar to 2024. 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
In 2025, LEC continued to implement ISO procedures at the company, clearly divide the purpose, efficiency and 

function of each department according to the right expertise and profession. 

. 
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In human resource management, the Company selected high-quality employees, assign the right person to 

the right job. There is no idle labor leading to loss of company management costs. In addition, to motivate 

employees to actively participate in production activities, contribute more and more to the company, LEC also 

sets standards for rewards at work, reward individuals, collectives with excellent work results efficiency, 

creativity; moreover focusing on cooperative relationships, connection, synchronization between departments 

to quickly resolve related issues and create conditions to connect employees with each other and with the 

Company. 

. 
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Based on the growth rate of the domestic market and the production capacity of the 

Company as well as forecasts of upcoming developments of the domestic and foreign socio-

economic situation. The Executive Board builds production and business items in 2026 as 

the followings: 

UNIT: Million Dong 
 

Items Year 2026 

Revenues from sale of goods and rendering of 
services      135,705  

From construction and installation        79,732  

From sale of goods        55,973  

Profit after corporate income tax 496 
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REVENUES IN 2026 

135,705 
MILLION DONG 
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FUTURE DEVELOPMENT PLAN 



 
 
 
 
 
 
 
 
 

Solutions to implementation: 

– Regarding implementation management: continue to promote traditional methods that are 

effective in people. At the same time, apply management technologies. arrange and assign 

labor, strengthen, promote the value of staff, especially in the coordination of activities. 

Management programs and policies must always be updated and flexibly changed to be 

suitable for the Company's workforce: encourage. support exemplary employees, work 

effectively; at the same time, strictly handle violations, not complying with related regulations 

in work. 

– During the business process: Quickly fix machine errors. sunk costs, minimize costs for 

inefficient investigation and implementation stages; increase savings of all redundant values 

and avoidable damage; flexibly use modern technologies and machines to minimize costs 

but still bring high value; promote and encourage employees' self-awareness and 

responsibility for their work. 

 

 
 
 

 Actions to implementation: 

– Regarding financial management: Debt accounts for a relatively moderate proportion in 

LEC's capital structure. This gives the Company a fairly stable financial foundation and is 

less affected by interest rate fluctuations as well as financial pressure in its production and 

business activities. To have a healthy financial source, ensuring sustainable development in 

the future, LEC proposes the following actions: 

 Regularly evaluate and monitor customer receivables to limit the rate of bad debts, improve 

the quality of the Company's revenue. 

 Develop a risk management process, provide indicators to assess financial risks during 

operations. 

 The functional departments regularly analyze and propose financial issues to advise the 

Executive Board quickly, accurately and comprehensively on the current state of financial 

operations. Focus on doing a good job of advising and proposing effective solutions at each 

time and situation. 
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LEC always promotes human values in the sustainable development of the Company. In order to 

create a friendly and dynamic working environment for employees, where employees can fully 

develop their abilities and orient themselves to devote themselves wholeheartedly to the 

development of the Company. LEC always ensures policies and regimes for employees; facilitates 

regular health check-ups and care for employees; conducts annual assessments to reward 

individuals and departments that work actively and effectively, as well as encourage the entire 

workforce to devote themselves and unite internally to create sustainability for the Company. 
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ENVIRONMENTAL AND SOCIAL RESPONSIBILITY OF THE COMPANY 
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The company also regularly organizes social work and gratitude activities to contribute to the 

development of society, care for the lives of the unfortunate, those who have contributed to the country 

in wars across the country; demonstrate a good attitude and responsibility towards the local community 

where the company is operating, especially the community near the place of operation.  
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                                    Evaluation of Business Operations  

Assessment of the Executive Board's Activities 

Board of Director’s Activity Plan and Orientation for 2026 

 
 



 
 
 
 
 
 
 
 
 
 
 

 

 

Our country's socio-economic activities in 2025 have achieved remarkable results. 
Despite the volatile global economic and political situation and numerous difficulties 
and challenges, the Vietnamese economy is estimated to achieve a relatively high 
growth rate of 8.02% compared to the previous year, only slightly lower than the 
growth rate of 2022 within the 2011-2025 period. That is thanks to the participation 
of the entire political system. the timely. drastic. close direction of the Government, 
the Prime Minister and the efforts of all levels. Sectors, localities. the business 
community and people nationwide. 

With LEC, the year 2025 is still a challenging year for the company's business 
operations. The company's main business remains focused on construction and 
trading, primarily through its subsidiaries. In 2025, the Board of Directors held eight 
regular and extraordinary meetings, issuing eight resolutions for the General 
Director and members of the Executive Board to implement the company's 
business objectives. 

The Board of Directors has made timely and flexible decisions to help the Company 
continue to develop stably and sustainably. The Board of Directors' operations are 
carried out in accordance with the provisions of the Law, Company Charter. 

. 
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 LEC's business results last year are as follows: 

: 

UNIT: Million Dong 
 

Items Year 2024 Plan 2025 Year 2025 
Actual 2025 

/2024 
Actual / Plan 

2025 

Total revenue 132,743 332,896 100,843 75.97% 30.29%

Profit after corporate 
income tax 

-44,791 535 -32,290 72.09% -6035.51%

 
 
 
 
 
 
 

 
 
 
 

The total revenue of the Company get 

VND 100,843 billion, a decrease of 

24.03% compared to 2024 and only 

30.29% of the planned target. This was 

due to financial difficulties encountered 

by some new construction projects 

starting in the fourth quarter of 2025, 

resulting in the company's revenue not 

meeting the planned target for 2025. 

 
 
. 
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REVENUE 
100,843 



 
 
 
 
 
 
 
 

 
In 2025. The Board of Directors of the Company has closely directed and supervised the Board of 

Management, thereby increasing the operational efficiency as well as the working responsibility of 

the Board of Management: 

- Complete reporting and timely disclosure of audited financial statements in 2025. annual report 

2024, quarterly financial statements in 2025; 

- Successfully organize the Company's Annual General Meeting of Shareholders 2025 on June 
28th 2025; 

- Implement planning and development of management human resources, build a successor 
team through a career development roadmap for employees; 

- Perform internal control well ensure transparency in production and business activities. 

 

In addition, the Board of Directors has created the most favorable conditions for the Executive 
Board to effectively perform its tasks according to the Company's Charter, resolutions of the 
General Meeting of Shareholders and resolutions of the Board of Directors. The Executive Board 
consists of the General Director and 2 Directors of the Departments that have implemented the 
Company's investment and business activities in the past year. Business costs, investment costs 
of projects were implemented economically compared to the plan, approved bid package 
estimates. Thanks to that, profits increased, business efficiency increased. The Company's 
management work was carried out in accordance with the provisions of Law, Company Charter. 
Resolutions of the General Meeting of Shareholders, Board of Directors and the Company's 
management procedures and regulations. 
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Key Objectives and Orientation in 2026: 
 

         - Continue to increase the company's resources to carry out construction contracts 

for the Soleil Danang Complex Project and other major projects in accordance with the 

committed terms. 

        - Finding investment opportunities, new business development opportunities (at 

both the main company and subsidiaries) on the principle of efficiency and sustainability 

to expand operations and expand revenue sources to improve capacity, reputation. 

brand image of the Company. 
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The specific objectives for financial plan year 2026 are as follows: 
 

 

No. Items Unit 
Plan 

 Year 2026 

1 Total revenue Million Dong      135,705  

 From construction and installation Million Dong        79,732  

 From sale of goods Million Dong        55,973  

2 Profit after corporate income tax Million Dong 496 

 
 

Investment and Construction Plan in 2025: 

1. The EVN-LAND Central Da Nang Complex Project - Phase 2: 

 

 

 

 

 

 

 

 

 

 
 

       

 

 

The Company will continue to carry out procedures to implement The EVN-LAND 

Central Da Nang Complex Project - Phase 2 as follows: 

 

- Select partners with financial capacity to participate in investing and constructing the 

EVN-Land Da Nang Complex Project - Phase 2; 

 

- Implement legal procedures to implement the first bidding packages in the 

implementation of The EVN-LAND Central Da Nang Complex Project - Phase 2. 

. 
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Solutions to complete the plan: 

 Corporate Governance 

– Continue to improve corporate governance according to international 
standards. Apply modern governance tools; 

– Enhance the role of governance and risk control in financial 
management. accounting and auditing. Enterprise risk management; 

– Continue to enhance transparency in corporate operations. Enhance 
the role of Board members; 

– Strengthen corporate governance training for members of the Board of 
Directors. Executive Board and Supervisory Board. 

 

  Bussiness Activities: Increasingly diversifying business activities. 
Prioritizing the development of core industries that have affirmed the 
brand and business segments that bring in high revenue. 

  Market: Promote marketing activities to promote the Company's brand and 
products in the market. Implement good quality policies for customers to 
maintain and develop the brand, market share, promote all resources, 
promote joint venture activities, cooperate with partners to access the 
market in the operating area and neighboring locations. 

  Science and technology: Promote the movement of technical innovation 
and technological innovation to create more profits. Regularly update, 
research and apply scientific and technological advances in the world. 

  Investment: Invest in developing and perfecting the system of modern 
specialized machinery and equipment. With technological innovation. 
Through investment to access modern means and equipment in the 
direction of development of advanced science and technology in the 
world. At the same time, it also trains a team of skilled staff. to meet the 
development requirements of the Company. 

  Finance: Tightly manage costs, ensure efficient use of capital; improve 
financial capacity, ensure continuous, stable development. 

  Human Resources: Implement well the regime and policies for employees; 
constantly attract talents and have effective policies for using talents; 
continue to train and improve the professional qualifications and skills of 
managers and professional specialists. 
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 Information about the members of the Board of Directors 
 

 
No. 

 
Full name 

 
Position 

Number of 
shares owned 

Percentage of 

share ownership 

 
1 

Mr. Nguyen Khang Chien Chairman of the BOD  
 

- 
 

- 

2 Mr. Pham Ngoc Binh Member of the BOD - - 

3 Mrs. Nguyen Thi Minh Phuong 
Non-executive Member 

of the BOD 
- - 

4 Mr. Pham Duc Hanh 
Independent BOD 

Member 
- - 

5 Mr. Nguyen Xuan Truong 
Independent BOD 

Member 
- - 

 
 

 Biographies of the Board of Directors  
 

Mr. Nguyen Khang Chien – Chairman of the BOD 

Year of birth : 01/01/1964 

Professional 
qualifications 

: Bachelor of Economics 

Work process :  

 
1982-1986 

 Performing military service at Brigade 312 in Tam Diep district, Ninh Binh 
province 

1987-1993  Study Economics in the Russian Federation (former Soviet Union) 

1994-1999  Director of An Thinh Hanoi Company Limited 

 
1999-2013 

 Chairman of the Board of Members of An Thinh Vinh Phuc Construction 
Investment Company Limited 

2005-2009  General Director of An Thinh Hoa Binh Real Estate Joint Stock Company 

 
2010 - 2024 

 Vice Chairman of Board of Directors of An Thinh Hoa Binh Real Estate 
Joint Stock Company 

 
 
 
 

2014 to present 

 Chairman of the Board of Directors of the following companies: 

+ PPC An Thinh Vietnam Infrastructure Investment and Development Joint 
Stock Company 

+ PPC An Thinh Da Nang Joint Stock Company 

+ Nam Hoi An International Joint Stock Company 
 
2016 to present 

 General Director of Lemony Hanoi Co., Ltd. + Director of Viet Trung 
Investment Development and Construction Co., Ltd. + Director of PT Doan 
Linh Gia Investment Co., Ltd. 

Number of shares 
owned by individual 

: 0 

Number of shares 
owned by 
representative 

 15.705.372 

 
                                                                               66                ANNUAL REPORT 2025 

 
BOARD OF DIRECTORS 



 
 
 
 
 
 
 
 

Mr  Pham Ngoc Binh – Board Member 

Year of birth July 30, 1968 
Place of birth Ha Noi 

Professional qualifications Exploration Drilling Engineer 

Work process  

 
1985-2005 

Staff at the Survey Team of the Ministry of Metallurgy and Mechanics, 
after the merger, the Survey Enterprise of the Investment and 
Development Consulting Company of the Ministry of Industry 

 
2005-2008 

Head of Construction Department, Institute of Drilling Technology, 
Vietnam Drilling and Exploitation Association 

2008-2017 Deputy Director of P&P Investment and Construction Company Limited 

 
2013-2017 

Director of An Thinh Que Son Co., Ltd. 
Member of the Board of Directors of An Thinh Que Son Co., Ltd. 

 
2016 to present 

Board of Directors of companies: 
+ PPC An Thinh Vietnam Infrastructure Investment and 
Development Joint Stock Company 
+ PPC An Thinh Da Nang Joint Stock Company 
+ Nam Hoi An International Joint Stock Company 
+ P&P Construction Investment Joint Stock Company 
+ Central Power Real Estate Joint Stock Company 

Number of shares owned 
by individual 

0 

Number of shares owned 
by representative 

0 

 
 

Ms Nguyen Thi Minh Phuong– Board Member 

Year of birth September 1, 1967 

Place of birth Vinh Phuc 

Professional qualifications Bachelor of Economics 
Work process  
1989-2001 Study and work in Moscow 

 
2002-2004 

Returned home to study Business Administration and Financial 
Management at National Economics University. 

 
2006-2009 

Head of Finance and Accounting Department at An Thinh Hoa 
Binh Real Estate Joint Stock Company 

 
2009 to present 

Member of Board of Directors and Chief Financial Officer of An 
Thinh Hoa Binh Real Estate Joint Stock Company 

 
2015 to present 

Member of Board of Directors and General Director of PPC An 
Thinh Vietnam Infrastructure Investment and Development JSC 

 
2016 to present 

Board of Directors of companies: 

+ PPC An Thinh Da Nang Joint Stock Company 

+ An Viet Hoa Binh Joint Stock Company 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 
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Mr  Pham Duc Hanh - Board Member 

Year of birth November 18, 1986 

Place of birth Ha Noi 

Professional qualifications Bachelor of Electronics and Telecommunications 

Work process 
 

2005 - 2010 Major in Electronics and Telecommunications, Hanoi University of 
Science and Technology 

 
2010 - 2011 

CMS Company, member of CMC Group, Technical Department, 
Service Center 59 

 
2011 - 2014 

Gmobile telecommunications network, supervisor, DSS IP-PBX 
room 

 
2014 to present 

PPC An Thinh Vietnam Infrastructure Investment and Development 
Joint Stock Company, Project Planning and Development 
Department. 

 
04/2017 to present 

Member of the Board of Directors of CENTRAL POWER REAL 
ESTATE JOINT STOCK COMPANY 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 
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Mr. Nguyen Xuan Truong – Board Member 

Year of birth December 1, 1987 

Place of birth Nam Dinh 

Professional qualifications Civil engineer 

Work process 
 

2008-2017 Specialist at 24-ICIC Investment and Construction Joint Stock 
Company 

2017-2018 Specialist at P&P Investment and Construction Joint Stock 
Company 

2018-2021 Specialist at PPC An Thinh Vietnam Infrastructure Investment and 
Development Joint Stock Company 

2021-2025 Assistant General Director at Hong Ky Construction Materials 
Production Joint Stock Company 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 
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Meetings of the Board of Directors 
 

No. 
 

Board of Director’ 
member 

 

Position 
The date 

becoming/ceasing 
to be the member 
of the Board of 
Directors 

 
Number of 
meetings 

attended by 
Board of 
Directors 

 
Attenda-
nce rate 

Reasons 
for 

absence 

1 Mr. Nguyen Khang Chien 
Chairman of the 

BOD  
Appointment: 
16/11/2016 

8/8 
100% 

 

2 Mr. Pham Ngoc Binh 
Member of the 

BOD 
Appointment: 
16/11/2016 

 
8/8 100% 

 

3 Mrs. Nguyen Thi Minh 
Phuong 

Non-executive 
Member of the 

BOD 

Appointment: 
16/11/2016 

 
8/8 100% 

 

4 Mr. Pham Duc Hanh 
Independent BOD 

Member 

Appointment: 
28/03/2017 

 
8/8 100% 

 

5 Mr. Nguyen Xuan Truong 
Independent BOD 

Member 

Appointment: 
27/04/2023 

 
8/8 100% 

 

 
 

Resolutions/Decisions of the Board of Directors 
 

 No. 
Resolution/Decisi

on No. 
Date Content 

01 
15/2025/NQ-LEC-

HĐQT 
17/03/2025 

Postponement in holding the General Meeting of 
Shareholders in 2025 of Central Power Real Eestate 
JSC 

02 
29A/2025/NQ-LEC-

HĐQT 
16/04/2025 The provisional payment level for the Company's staff 

03 
31/2025/NQ-LEC-

HĐQT 
28/04/2025 

The date for closing shareholders’ list to attend the 

2025 General Meeting of Shareholders. 

04 
44/2025/NQ-LEC-

HĐQT 
03/06/2025 

Meeting Agenda for the General Meeting of 
Shareholders in 2025 of Central Power Real Eestate 
JSC 

05 
60/2025/NQ-LEC-

HĐQT 
10/07/2025 

Approving the selection of the auditing companie to 

audit the Financial Statements of the Company in 2025 

06 
80/2025/NQ-LEC-

HĐQT 
24/10/2025 

Approving the borrowing loans to support the 

production and business activities of New Generation 

Entertainment JSC 

07 
91/2025/NQ-LEC-

HĐQT 
26/11/2025 

Approving the borrowing loans to support the 

production and business activities of P&P Construction 

Investment JSC 

08 
92/2025/NQ-LEC-

HĐQT 
30/12/2025 

Approving working capital support for 

New Generation Entertainment JSC 
 

Subcommittees of the Board of Directors: None 
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 Information about the members of the Board of Supervisors: 
 

 
No. 

 
Full 

name 

 
Position 

Number of 
shares owned 

Percentage of 

share 

ownership 

1 
Ms Pham Thi Thanh Hang 

Head of the BOS 
(Appointment: 
27/04/2024,  

Ceasing: 28/06/2025) 

- - 

2 Ms Nguyen Thi Huong 
Member of the BOS 

(Appointment: 
29/06/2021) 

- - 

3 Ms Nguyen Thi Hue 
Member of the BOS 

(Appointment: 
29/06/2021) 

- - 

4 Mr Vo Van Thom 
Member of the BOS 

(Appointment: 
28/06/2025) 

  

 
Biographies of the Board of Supervisors 
 
 

Ms Pham Thi Thanh Hang – Head of Board of Supervisors 

Year of birth 25/11/1991 

Place of birth Hung Yen 

Professional qualifications Bachelor of Economics 

Work process 
 

2013-2019    Specialist at AASC Auditing Company Limited 

2019-2021 Accountant at PPC An Thinh Vietnam Infrastructure 
Investment and Development Joint Stock Company 

2021-2025 Accountant at An Viet Hoa Binh Joint Stock Company 

2025-present Accountant at Hong Ky Construction Materials Production 
Joint Stock Company 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 
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Ms Nguyen Thi Huong – Member of Board of Supervisors 

Year of birth 13/08/1985 

Place of birth Nam Loi Commune, Nam Truc District, Nam Dinh Province 

Professional qualifications Intermediate accounting 

Work process 
 

2007-2014 Accountant of An Thinh Hoa Binh Real Estate Joint Stock 
Company 

 
2014-2018 

Accountant of An Thinh Hoa Binh Real Estate Joint Stock 
Company 

Accountant of Nhan Hoa Urban and Industrial Park 
Investment and Development Joint Stock Company 

2018-2025 Accountant of An Thinh Hoa Binh Real Estate Joint Stock 
Company 

 
2025 to present 

Accountant of Anh Duong Hoa Binh Investment and 
Development Joint Stock Company 

2025 to March 2025 General Director of Mau Hung Investment and Trading Joint Stock 
Company 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 
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Ms. Nguyen Thi Hue – Member of Board of Supervisors 

Year of birth 28/01/1985 

Place of birth Luong Son – Hoa Binh 

Professional qualifications Bachelor of Economics 

Work process 
 

2010-2016 Accountant of Hoa Binh Civil and Industrial Construction 
Company Limited 

 
 
 

2017-present 

+ Accountant of Hoa Binh Civil and Industrial Construction 
Company Limited 

+ Accountant of Phuc Tien Infrastructure Investment and 
Development Company Limited. 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 

 
 
 
 
 
 

Ông Võ Văn Thơm – Thành viên BKS 

Year of birth 20/04/1982 

Place of birth Group 29, An Hai Ward, Da Nang City 

Professional qualifications Bachelor of Economics 

Work process 
 

    2005-2005 + Commercial supervision at Dien Quang Electric Light Bulb 
Joint Stock Company 

       2005-2006 

       2007-2009 

    2010 -present 

+ Sales Staff at MK Co., Ltd. 

+ Sales Staff at Green Star Joint Stock Company 

+ Legal Specialist at Central Power Real Estate Joint Stock 
Company 

Number of shares owned by 
individual 

0 

Number of shares owned by 
representative 

0 
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 Meetings of the Board of Supervisors 
 

No. 
 

Board of Supervisors’ 
member 

 

Position 
The date 
becoming/ceasing to 
be the member of the 
Board of Supervisors 

 
Number of 
meetings 

attended by 
Board of 

Supervisors 

 
Attenda-
nce rate 

Reasons 
for 

absence 

1 Ms Pham Thi Thanh Hang 
Head of the 

BOS 
Appointment:27/04/2024 
Ceasing: 28/06/2025 

1/2 100%  

2 Ms Nguyen Thi Huong 
Member of 
the BOS 

Appointment:29/06/2021 2/2 100%  

3 Ms Nguyen Thi Hue 
Member of 
the BOS 

Appointment:29/06/2021 
 

2/2 100%  

3 Mr Vo Van Thom 
Member of 
the BOS 

Appointment:28/06/2025 
 

1/2 100%  

 

 
Activities of the Board of Supervisors 
 
The Board of Supervisors has carried out the control work according to the Company's Charter, 
regularly control business activities through records, documents, vouchers, attend meetings of the 
Board of Directors, the Executive Board and give the Board of Supervisors' opinions on policies, 
plans, production and business implementation. Finance, disclose information according to 
regulations, specifically: 

- Implement the Resolution of the General Meeting of Shareholders of the Board of Directors 
and the Executive Board. 

- Review and appraise the financial and business summary reports made by the Executive 
Board.and related departments. 

- Control the process of developing and implementing production and business plans, basic 
construction investment plans. 

- Control the development of plans and profit distribution for 2025. 

- Control the disclosure of information according to the regulations of the Stock Exchange and 
the provisions of law. 
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Evaluation of the Board of Supervisors 

 

In 2025, the business operations of the subsidiaries generally faced many difficulties due to the 
slow progress of construction projects, resulting in business results for 2025 did not meet the set 
plan.  

The Board of Directors and all employees of the Company have made efforts to maintain stable 
company operations. have measures to collect debts, strictly control input costs and business 
management costs to reduce product costs, increase profits. Information disclosure was carried out 
in accordance with regulations.  

The Board of Supervisors agreed with the Company's 2025 Business Performance Report and 
data on Financial Statements audited by Vietnam Auditing and Valuation Company Limited. 
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Salaries, Bonuses, Remuneration, and Benefits 
 

Full name Position Remuneration 
a month (VND) 

Salary 
a month 

(VND) 
Bonuses 

Board of Directors 
    

Mr  Nguyen Khang Chien Chairman of the BOD  - 
  

Mr  Pham Ngoc Binh Member of the BOD 
-  

Mrs  Nguyen Thi Minh Phuong 
Member of the BOD -  

Mr  Pham Duc Hanh 
Member of the BOD -  

Mr  Nguyen Xuan Truong 
Member of the BOD   

Board of Supervisors 
   

Ms Pham Thi Thanh Hang Head of the BOS 
-  

Ms  Nguyen Thi Huong Member of the BOS 
  

Ms  Nguyen Thi Hue Member of the BOS 
-  

Mr Vo Van Thom Member of the BOS 
  

Board of Management 
    

Mr Le Hoai Nam General Director 
  

20,000,000 
 

Mr Tran Minh Tuan Chief Accountant 
  

17,200,000 
 

 

 

Insider Shareholder Stock Transactions: None 
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Contract or transaction between internal persons of the Company: 

 

* Transactions between the Company and affiliated persons: 

 

No. 
Name of 

organization/ 
individual 

Relationship 
with the 

Company 

Time of 
transactions 

with the 
Company 

Resolution No. or 
Decision No. 

approved by General 
Meeting of 

Shareholders/ Board 
of Directors (if any, 
specifying date of 

issue) 

Content, quantity, total 
value of transaction 

1 
PPC An Thinh Da 
Nang Corporation 

Party of internal 
persons  

In 2025 

 
08/2021/NQ-LEC-
HDQTCT dated 

04/03/2021 

Design, supply and 

construction of landscape 

1st floor of Building D, Anh 

Duong Soleil Da Nang 

Project, worth 19,7 billion 

VND 
 

2 
PPC An Thinh Da 
Nang Corporation 

Party of internal 
persons  

In  
2025 

61A/2021/NQ-LEC-
HDQTCT dated 

21/07/2021 

Supply and installation of 
mobile Dorma at Building 
D, Anh Duong Soleil Da 
Nang Project, worth 2,8 

billion VND 

3 
An Thinh Quang 
Nam Joint Stock 

Company 

Party of internal 
persons 

Starting in 
2023 and still 
implemented 

until 2025 

 

Supply stone adhesive 
with a total value of 0.67 
billion VND and industrial 
cleaning services with a 
total value of 0.68 billion 

VND 

 
 * Transaction between affiliated persons of internal persons and the Company’s 
subsidiaries in which the Company takes controlling power: 

 

No. Transaction executor 
Relationship 
with internal 

persons 

Posittion 
at the 
listed 

Company 

Name of 
subsidiaries or 

companies which 
the Company control

Time, Content, 
quantity, total of 

transaction 

1 
PPC An Thinh Da Nang 

Corporation 
Party of internal 

persons  
Chairman of 

the BOD  
P&P Construction 
Investment JSC 

In 2025: 
Construction 

services 

2 
An Thinh Quang Nam 
Joint Stock Company 

Party of internal 
persons  

Chairman of 
the BOD 

New Generation 
Entertainment 

Joint Stock Company 

In 2025: Purchase 
goods 

3 

PPC An Thinh VN 
Investment and 
Infrastructure 

Development JSC 

Party of internal 
persons  

Chairman of 
the BOD 

P&P Construction 
Investment JSC 

In 2025: Purchase 
services 

 

Implementation of corporate governance regulations 

During the year, the Company fully and correctly implemented regulations on corporate governance 

. 
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CENTRAL POWER REAL ESTATE JOINT STOCK COMPANY 
 
 

 Danang City, April 20th 2026      
Signature of legal representative 

 
 
 
                                                                                                     
  
 
                                                                             Le Hoai Nam   
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