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To: THE STATE SECURITIES COMMISSION 

HANOI STOCK EXCHANGE 

I. GENERAL INFORMATION: 

1. General information 

- Trading name    : PV2 INVESTMENT JOINT STOCK COMPANY 

- Business Registration Certificate No. : 0102306389 

- Charter capital    : 373.500.000.000 Vietnam Dong 

- Owner's capital     : 230.654.035.138 Vietnam Dong 

- Address      : No. 01 Pham Van Bach Street, Yen Hoa Ward,  

           Cau Giay District, Hanoi  

- Telephone     : 024.62732659  Email: contact@pv2.com.vn 

- Website     : www.pv2.com.vn 

- Securities code    : PV2 

 

ESTABLISHMENT AND DEVELOPMENT  

2007: 

PV2 Investment Joint Stock Company (PV2) was founded on June 29, 2007, with an initial 

charter capital of 150 billion VND, contributed by five founding members: PetroVietnam 

Insurance Corporation, Tan Vien Petroleum JSC, PetroVietnam Finance Company, Song Da 

Urban and Industrial Development Investment JSC, and Vietnam International Commercial Joint 

Stock Bank. 

 

2008: 

Despite the 2008 economic crisis challenges, the company achieved revenue of VND 68.6 

billion, an after-tax profit of VND 7.618 billion, and a dividend payout ratio of 3.5%. Furthermore, 

in the same year, PV2 increased its charter capital to VND 182.5 billion.  

 

2010: 

In 2010, PV2 increased its charter capital to VND 373.5 billion to fund investments and listed its 

shares on the Hanoi Stock Exchange, with the stock symbol PV2. 
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2. Business Sectors and Locations: 

- Business Sectors: 

 Real Estate Investment 

 Financial Investment 

- Business Location: Hanoi  

3. Information about governance model, business organization and managerial apparatus 

- Governance model: General Meeting of Shareholders (GMS), Board of Directors (BOD), CEO 

and Audit Committee under the Board of Directors. 

- Organizational Structure 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

- Subsidiary and associate companies: 

Aladdin Technology Joint Stock Company: 

 Address: No. 1 Pham Van Bach, Yen Hoa Ward, Cau Giay District, Hanoi, Vietnam 

 Business Sectors: Online gaming; E-commerce; Software development; Travel agency; 

Advertising services; Insurance agency... 

 Charter capital: 1,000,000,000 VND 

 PV2’s ownership: 49% 

Accounting 

Department 

Long Hoi Invest 

Company Limited 

Audit Committee 

CEO 

                    
Office 

Business 

Department 

Project Management 

Board for Employees' 

Housing at DQ Refinery 

 

Representative 

office in HCM  
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Dong Nai 

Capital Gate 

Company Limited 

General Meeting of Shareholders 

Board of Directors 
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Long Hoi Invest Company Limited: 

 Address: F212 Vo Thi Sau, Thong Nhat Ward, Bien Hoa City, Dong Nai Province 

 Primary business lines: Real estate... 

 Actual contributed capital: 5,090,000,000 VND 

 PV2’s ownership: 100% 

Capital Gate Company Limited: 

 Address: No. 06, Lane 5/106, Tran Binh Street, Mai Dich Ward, Cau Giay District, Hanoi, 

Vietnam 

 Primary business lines: Real estate... 

 Actual contributed capital: 0 VND 

 PV2’s ownership: 100% 

Smart Automation Management Joint Stock Company: 

 Address: No. 23, Lane 34/187, Vinh Tuy Street, Vinh Tuy Ward, Hai Ba Trung District, 

Hanoi, Vietnam. 

 Primary business lines: Warehousing and storage 

 Charter capital: 9,900,000,000 VND 

 Actual contributed capital: 2,500,000,000 VND 

4. Development orientations:  

The company's strategic priorities include: 

- Focus on carrying out projects in which the Company acts as the primary investor. 

- Carry out divestment, recover funds from current investments and debts/receivables, while 

simultaneously identify and invest in potential project. 

- Engage in profitable business and services activities, in conjunction with financial investments to 

ensure a stable, secured and efficient cash flow. 

- Exercise strict cost control and efficient cost management to maximize operational performance 

and optimize shareholder returns. 

 
II. COMPANY OPERATIONS IN 2024 

1. Overview 

In 2024, PV2 operated in a recovering Vietnam economic environment, characterized by 

controlled inflation, record export growth, and increasing foreign investment. Vietnam's GDP 

increased by 7.09%, making it a strong performer in the region. The country also actively 
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pursued reforms, improved its institutions, adopted digital technologies, and developed tourism. 

However, challenges such as global economic instability, inflation risks, reliance on export 

activities and fluctuations in the stock and real estate markets significantly influenced business 

outcomes, posing challenges to the participants 

The Board of Management of PV2 has implemented the following solutions: 

a.  Optimizing Business and investment activities: 

- Focus on core projects: PV2 focused on long term solutions optimizing all of its resources, 

prioritized key investment projects in which the company serves as the primary investor, 

ensuring optimal resource allocation and capital utilization. 

- The company divested from underperforming investments and redirected funds to potential 

projects on the basis of ensuring both capital efficiency and preservation for the long run.  

- Flexible securities management: PV2 implemented a dynamic approach to securities trading, 

restructured the portfolio to align with market trends, executed timely trades to enable good 

returns while following risk management principles. 

b. Enhancing corporate governance: Transparency and Accountability:  

PV2 adhered strictly to regulatory requirements for business, financial and other information 

disclosure, fostering trust among shareholders and stakeholders. 

c.  Strengthening financial management and debts/receivables recovery: 

- Cost control: The Company continued to implement rigorous cost control measures on operating 

expenses and optimized the efficient allocation of financial resources. 

- Debts/receivables recovery: The Company intensified debts/receivables recovery efforts for 

outstanding amounts, reducing the risk of bad debts and stabilizing cash flows for business 

operations  

d.  Business performance results in 2024 were as follows: 

Unit: million VND 

No. Indicators   Plan 2024 Actual 2024 % Achieved 

1 Revenue 181,253 162,876 89.86% 

 - From real estate business activities 170,000 150,000 88.24% 

 - From financial activities 11,253 12,876 114.42% 

2 Expenses 194,692 177,086 90.96% 

3 Profit before tax (13,439) (14,210)  
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2. Organization and Human resource 

a. List of the Board of Management 

 Mr. Vũ Xuân Hân - Member of the BOD & CEO 

- Gender: Male 

- Date of birth: March 7, 1977 

- Nationality: Vietnamese 

- Ethnicity: The Kinh 

- Professional qualification: Construction Engineer 

- Position: Member of the BOD & CEO 

- Number of shares owned: 10,000 

- Number of shares owned by affiliated persons: 10,0000 

 Ms. Lê Thị Hương – Chief Accountant 

- Gender: Female 

- Date of Birth: August 20, 1980 

- Nationality: Vietnamese 

- Ethnicity: The Kinh 

- Professional qualification: Bachelor of Accounting 

- Position: Chief Accountant 

- Number of shares owned: 0 

- Number of shares owned by affiliated persons: 0 

b. Human resources 

The company fully complies with the state policies and regulations for employees while 

coordinating with the labor union to implement additional welfare benefits such as benefits for 

female employees, benefits for employees' children, allowances, or other forms of care for 

employees' families. 

3. Investment activities and project implementation 

a. Residential Project in Long Tan and Phu Hoi, Nhon Trach – Dong Nai Province 

In 2024, the Company successfully completed all necessary legal procedures to qualify the 

project for ownership transfer. On December 30, 2024, the Board of Directors approved the 

transfer of the entire residential project located in Long Tan and Phu Hoi communes, Nhon Trach 

district, Dong Nai province, to Tay Tay Nam Investment Joint Stock Company. Currently, the 

Company is coordinating with Tay Tay Nam Investment Joint Stock Company and relevant 

authorities in Dong Nai province to finalize the transfer procedures. 

b. Housing Project for Employees of Dung Quat Oil Refinery, Quang Ngai Province 

During the implementation of this project, PV2 consistently complied with all legal regulations 

and directives issued by the Provincial People's Committee and relevant authorities of Quang 
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Ngai province. However, due to complexities in the investor selection process under the Law on 

Investment and challenges related to land use regulations under the Land Law, the progress of 

the Housing Project for Employees of Dung Quat Oil Refinery has been significantly delayed. 

The timeline and resolution remain unclear. As a result, the Company has decided to temporarily 

suspend the project until further instructions are provided by the Provincial People's Committee 

and relevant authorities. 

c. PV2 holds equity stakes in several joint ventures and associated companies involved in various 

projects. For these indirectly managed projects, PV2 maintains strict oversight, monitors 

progress closely, and encourages partners to expedite investment timelines. At the same time, 

the Company is actively pursuing potential buyers to transfer these projects, aiming to recover its 

invested capital. 

d. Financial Investment Activities: Despite significant volatility and unpredictability in the financial 

markets, the Company's financial investment activities performed well in 2024. Revenue from 

these activities exceeded the annual plan by 14.42%. 

4. Financial situation 

a. Financial situation:          Unit: VNĐ 

Indicators Year 2023 Year 2024          % change 

Total asset 400,373,597,384 258,802,788,744 (35.36%) 

Net revenue 0 150,000,000,000  

Profit from business activities (4,957,028,905) (17,712,843,613)  

Other profits (1,463,228) 0  

Profit before tax 8,563,443,608 (14,209,750,154) (265.94%) 

Profit after tax 8,563,443,608 (14,209,750,154) (265.94%) 

 

b. Major financial indicators 

 

Indicators 2023 2024 

1. Solvency ratio   

- Current ratio: Short term Asset/Short term debt 0.526 4.176 

- Quick ratio: (Short term Asset – Inventories)/Short term Debt 0.518 4.133 

2. Capital structure ratio   

- Debt/Total Assets ratio 0.389 0.109 

- Debt/Owner's Equity ratio 0.636 0.122 

3. Operational Efficiency Ratios   
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- Cost of goods sold/Average inventory 4.068 137.646 

- Net revenue/ Average Total Assets 0.0 0.580 

4. Profitability   

- Profit after tax/ Net revenue ratio  (0.095) 

- Profit after tax/ Owner's Equity 0.035 (0.062) 

- Profit after tax/ Total assetsratio 0.021 (0.055) 

- Profit from business activities/ Net revenue ratio 0 (0.118) 

5. Shareholders structure, changes in the owner's equity 

a. Shares: 

- Total number of shares: 37,350,000 

- Types of shares: Common shares 

- Number of freely transferable shares: 36,868,800 

- Treasury stocks: 481,200 

b. Shareholders structure (as per the list finalized on April 24, 2024) 

No. Category 
Number of 

Shares 

Ownership 

ratio 

Number 

of 

Sharehold

ers 

Shareholders structure 

Organization Individual 

1 Major Shareholders (holding 5% or more of share capital) 

-   Domestic 20,762,800 55.59% 4 0 4 

-   Foreign      

2 Treasury shares 481,200 1.29% 1 1 0 

3 Other Shareholders 

holders 

Shareholders 

sreholders 

16,106,000 43.12% 2,067 8 2,059 

-   Domestic 16,106,000 42.93% 2,055 4 2,051 

-   Foreign 70,300 0.19% 12 4 8 

TOTAL 37,350,000 100.00% 2,072 9 2,063  

                    - Domestic  37,350,000 99.79% 2,421 5 2,416  

                    - Foreign 76,400 0.21% 13 9 4  

c. Changes in the owner's equity:  In 2024, the Company decreased owners' equity by VND 

14,209,750,154. 

d. Transaction of treasury stocks: 

- Number of treasury shares: 481,200  

- Treasury stock transactions: The Company conducted no transactions in 2024. 

e. Other securities: None 
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III. REPORTS AND ASSESSMENTS OF THE BOARD OF MANAGEMENT 

1. The 2024 Performance Overview 

The year 2024 posed significant challenges to PV2 due to the volatility of the global economy 

and specific difficulties in Vietnam real estate market. Despite implementing various strategic 

measures, the Company’s business results fell short of expectations, achieving only 89.86% of 

the revenue target and incurring a loss of VND 14.21 billion. 

a. Key factors affecting business performance 

- Delays in project transfers: The inability to complete the transfer of the residential project in Long 

Tan and Phu Hoi, Nhon Trach, Dong Nai, had a substantial negative impact on revenue and 

profitability from real estate operations. This delay resulted in a loss of VND 17.71 billion for the 

project. 

- Effective financial activities: The company's financial investment activities continued to yield 

positive outcomes, exceeding the target by 14.42%, demonstrating PV2's flexibility and 

adaptability in an unstable financial environment. 

b. Corporate governance evaluation 

- Transparency and accountability: PV2 upheld transparency by ensuring compliance with 

regulatory requirements for information disclosure and financial reporting, fostering trust among 

stakeholders. 

- Risk management: PV2 actively identified and assessed potential risks, with a focus on real 

estate projects and financial investment activities, to minimize adverse impacts. 

- Strategic adjustments and improvements: The BOD and CEO took decisive action to evaluate 

market challenges and implement strategic adjustments aimed at improving performance and 

ensuring financial resilience. 

2. Financial situation: 

a.   Assets: 

As of December 31, 2024, the Company's total assets amounted to VND 258,802,788,744, 

reflecting a 35.35% decrease from the asset value recorded on December 31, 2023. The cost of 

unfinished basic construction within this total was VND 35,129,248,244, accounting for 13.57%. 

b.  Liabilities: 

- Liabilities debt situation and significant changes: As of December 31, 2024, the Company had no 

overdue liabilities that were unpayable. The ratio of Liabilities to Total Assets accounted for only 

10.9% of Total Assets. The total liabilities value was VND 28,225,196,268, of which VND 

1,292,852,516 represented advance payments from buyers. 
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- Analysis of overdue liabilities, impact of exchange rate differences on business results, and 

impact of interest rate differences: The Company had no overdue liabilities or significant 

exposure to exchange rate fluctuations. 

3. Business Plan for 2025 

On the basis of opportunity and risk assessment for the year of 2025, PV2’s business plan is as 

follow:  

a. Optimize operational efficiency and risk control: 

- Complete the transfer of the residential area project in Long Tan and Phu Hoi, Nhon Trach, Dong 

Nai to free up capital for reinvestment in new projects.  

- Strengthen risk management capabilities in real estate and financial investment activities. 

- Enhance cost management’s efficiency, maintain a stable cash flow to support operational 

needs.  

b. Improve investment activities’ efficiency: 

- Improve the efficiency of securities trading activities by restructuring the investment portfolio and 

adopting a flexible trading strategy to maximize returns while managing risks effectively. 

- Fully divest from underperforming investments and identify new opportunities that align with 

long-term strategies and ensure capital safety. 

- Diversify the portfolio, reduce risk concentration 

- Recruit and train high-quality personnel, expand partner network to support research and 

evaluation of new investment opportunities. 

c. Enhance corporate governance: 

- Ensuretimely and accurate disclosure of financial and operational information to stakeholders. 

- Enhance strategic planning capabilities, risk management proficiency, and adaptation of new 

technology through targeted training and development programs for management and staff. 

- Strengthen and improve the internal governance system for better operational efficiency. 

- Review and update internal policies to ensure transparency, fairness and to align with evolving 

corporate governance standards and legal requirements.   

 
IV. ASSESSMENTS OF THE BOD OF THE COMPANY’S OPERATION 

1. Assessments of the BOD of the company’s operation 

Despite business performance falling short of expectations, the BOD acknowledged that the 

CEO and other managers adhered to the Board's directives in 2024 operational activities. The 

target shortfall was primarily due to PV2's inability to finalize the ownership transfer for the 



10 
 

Residential Area project in Long Tan and Phu Hoi, Nhon Trach - Dong Nai, which was projected 

to contribute to over 90% of PV2's revenue. Other business activities were executed effectively. 

2. Assessments of the BOD of the CEO and other managers’ performance 

In 2024, the BOD effectively and comprehensively supervised the CEO and other managers to 

ensure the Company's operations adhered to legal requirements, the Company Charter, and the 

resolutions of the General Meeting of Shareholders. This supervision was conducted through the 

following means: 

Supervision via reports and meetings: 

- The Board mandated regular reports from the CEO and other managers on business 

performance, financial status, project progress, and emerging issues. 

- During both regular and extraordinary meetings, the Board directly received reports, questioned 

and discussed with the CEO and other managers to evaluate performance and provide timely 

guidance. 

Supervision via regular communication: 

Beyond formal meetings, the BOD, the CEO and other managers maintained consistent 

communication through direct channels and telephone, ensuring continuous information updates 

and prompt resolution of issues. 

Supervision of resolution and regulation implementation: 

- The BOD closely monitored the implementation of its resolutions and regulations, ensuring their 

effectiveness and compliance. 

- The Board of Directors assessed that the CEO and other managers operated within the defined 

delegation of authority between the Board and the CEO and successfully fulfilled their 

management and operational responsibilities in 2024. 

3. BOD’s operational plan for 2025 

The BOD will prioritize enhancing business performance and further refining the corporate 

governance system to ensure operational efficiency. Key areas of focus include: 

a.  Enhancing business performance: 

- Direct the Board of Management to concentrate on achieving the 2025 business plan’s targets. 

Strengthen risk management, particularly financial risks, ensure stable cash flow, and improve 

the effectiveness of debt/receivables collection and lawsuits’ enforcement. 

- Review and divest from underperforming investments. Actively seek and capitalize on new 

investment opportunities, ensuring capital efficiency and safety. 

b. Refining the corporate governance system: 
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- Review, revise, and improve the company's internal regulations and rules, ensuring compliance 

with current legislation and corporate governance’s best practices. 

- Ensure transparency and accountability in the operations of the BOD, CEO and other managers.  

- Enhance the capabilities of the management team, ensuring they possess the necessary skills 

and qualities to meet the company's objectives. 

V. CORPORATE GOVERNANCE 

1. The Board of Directors (BOD)   

a. Information about the members of the BOD: 

NO. FULL NAME POSITION 
NUMBER OF SHARES 

OWNED 

OWNERSHIP 

RATIO  

1 Mr. Nguyen Phuc Anh 
Chairman & Legal 

Representative 
9,145,000 24.48% 

2 Mr. Nguyen Anh Tuan Non-executive member   2,110,200 5.65% 

3 Mr. Lam Nhat Son Non-executive member   0 0% 

4 Mr. Vu Xuan Han 
Executive member; CEO & 

Legal Representative 
10,000 0.02% 

5 Mr. Phan Trinh Quoc Kien Independent member  0 0% 

b. Meetings of the BOD: 

NO. FULL NAME POSITION 
NUMBER OF  

MEETINGS ATTENDED 

ATTENDED 

RATIO  

1 Mr. Nguyen Phuc Anh 
Chairman & Legal 

Representative 
6 100% 

2 Mr. Nguyen Anh Tuan Non-executive member   6 100% 

3 Mr. Lam Nhat Son Non-executive member   6 100% 

4 Mr. Vu Xuan Han 
Executive member; CEO & 

Legal Representative 
6 100% 

5 Mr. Phan Trinh Quoc Kien Independent member  6 100% 
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c. Resolutions/Decisions of the BOD (Year 2024)   

No. Resolution/

Decision No. 

Date Content Approval 

rate 

1 
01/2024/NQ-

HĐQT 
03/04/2024 

Approval of the extension of the date to hold 

the 2024 Annual GMS according to Clause 2 

Article 139 of the Law of Enterprises: 

- Record date for shareholders’ rights: April 

24, 2024. 

- Date of the Annual GMS: May 18, 2024. 

100% 

2 
02/2024/NQ 

– HĐQT 
25/04/2024 

- Approval of the Q1 2024 Business 

Performance Report and the Q2 2024 

Business Plan; 

- Approval of the agenda and documents for 

submission to the 2024 Annual GMS. 

100% 

 

 

100% 

3 
03/2024/NQ 

– HĐQT 
19/07/2024 

- Approval of the Business Performance 

Report for the first 6 months of 2024 and 

the Business Plan for the last 6 months of 

2024; 

- Approval the selection of Nhan Tam Viet 

Auditing Co., Ltd. as the auditor for PV2's 

2024 financial statements. 

- Approval of the Performance Bonus Policy 

for securities investment activities. 

100% 

 

 

100% 

 

 

100% 

4 
04/2024/NQ 

– HĐQT 
25/10/2024 

- Approval of the Business Performance 

Report for the first 9 months of 2024 and 

the Business Plan for the last 3 months of 

2024; 

100% 

 

5 
05/2024/NQ 

– HĐQT 
12/12/2024 

- Approval of the capital contribution to 

establish Smart Automation Management 

Joint Stock Company;  

- Approval of the appointment of the 

representative for PV2's contributed capital 

100% 

 

 

100% 



13 
 

in Smart Automation Management Joint 

Stock Company. 

6 
06/2024/NQ 

– HĐQT 
31/12/2024 

- Approval of the transferring ownership of 

Residential project in Long Tan and Phu Hoi 

communes, Nhon Trach district, Dong Nai 

province to Tay Tay Nam Joint Stock 

Company; 

- Approval of the documents, transfer plan, 

implementation method, transfer area, 

transfer value, and other specific details 

related to the transfer of this project. 

100% 

 

 

 

 

100% 

 

2. Information about members of the Audit Committee: 

NO. MEMBERS OF BOD POSITION 
NUMBER OF 

SHARES OWNED 

OWNERSHIP 

PERCENTAGES  

1 Mr. Phan Trinh Quoc Kien Chairman 0 0% 

2 Mr. Lam Nhat Son Member 0 0% 

 

3. Transactions, remunerations and benefits of the BOD 

a. Salary, rewards, remuneration and benefits 2024: 

NO. POSITION NUMBER  TOTAL (VND) 

1 Chairman & Legal Representative 01 319.000.000 

2 
Executive member of the BOD; CEO & Legal 

Representative 
01 696.500.000 

3 Non-executive member of the BOD 01 66.000.000 

b. Share transactions by internal shareholders: None 

c. Contracts or transactions with internal shareholders: None 
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VI. FINANCIAL STATEMENTS: 

1. Auditor’s opinions: 

In our opinion, the financial statements referred to above give a true and fair view, in all material 

respects, of the financial position at 31 December 2024 as well as the business result and the 

cash flows for the fiscal year ended on the same date of PV2 Investment Joint Stock Company, 

all in conformity with the Vietnamese Accounting Standards and accounting system as well as 

other legal regulations related to the preparation and presentation of the financial statements. 

2. Audited financial statements: 

The 2024 financial statements were audited by Nhan Tam Viet Auditing Co., Ltd. in accordance 

with legal regulations on accounting and the Vietnamese Accounting Standards and accounting 

system (financial statements are as attached). 

The 2024 audited financial statements are available at the following link: 

https://pv2.com.vn/?p=3685. 
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