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PC3-INVESTMENT SOCIALIST REPUBLIC OF VIETNAM 

JOINT STOCK COMPANY Independence - Freedom - Happiness 

No.:46/GMS Resolution                       Da Nang, April 16, 2025 

 

RESOLUTION 

ANNUAL GENERAL MEETING OF SHAREHOLDERS - 2025 

PC3-INVESTMENT JOINT STOCK COMPANY 
 

GENERAL MEETING OF SHAREHOLDERS 

PC3-INVESTMENT JOINT STOCK COMPANY 
 

Pursuant to the Law on Enterprises No. 59/2020/QH14 dated June 17, 2020; 

Pursuant to the Charter of PC3-INVESTMENT JOINT STOCK COMPANY; 

Pursuant to the Minutes of the Annual General Meeting of Shareholders - 

2025; 

RESOLVES: 
 

1. Approval of the business results for 2024; report on corporate management 

and operations in 2024; and business plan for 2025, as presented in Proposal 

No. 31/Rep.-BOD dated April 4, 2025 of the Board of Directors, with the 

following key contents: 

a. Business results for 2024: All aspects of the Company’s operations 

complied with State regulations, the Company’s Charter, and Resolutions of 

the General Meeting of Shareholders (GMS) and the Board of Directors 

(BOD). The Company strived to overcome difficulties and achieved the 

following key objectives: 

a.1. Production and business performance: 

Total commercial electricity output reached 93.49 million kWh; total 

revenue reached VND 121.89 billion; net profit after tax reached VND 32.20 

billion; dividend payout ratio reached 8% (as planned by the 2024 GMS); 

absolute safety in labor was ensured; environmental protection, fire 

prevention, and disaster prevention were well implemented. 

a.2. Investment and construction tasks: 

+ Dak Pone Hydropower Plant Project (Raising Dam A and 

Constructing Plant Cluster B - 1.6MW): 

- Completed land clearance compensation, and the People’s Committee 

of Kon Tum Province issued the Land Use Rights Certificate for the 

remaining land of the pressure pipeline, power plant, discharge canal, and 
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step-up substation on July 25, 2024. Compensation for the 22kV transmission 

line land is ongoing. 

- Conducted online bidding and signed contracts for the remaining five 

bidding packages. 

- Completed agreements with EVNCPC, including (1) 

Telecommunication and SCADA system agreement for Plant B with the Kon 

Tum Dispatch Center, (2) Connection design agreement for Plant B, and (3) 

Technical design agreement for metering and data collection system. 

- Construction and equipment fabrication: Prepared and commenced 

construction on May 14, 2024. Excavation is 70% complete; water intake 

concrete work and pressure pipeline foundation were finished in Phase 1 

(May 2024); pressure pipeline, gantry crane, and main turbine-generator unit 

have been delivered to the site. Remaining equipment is under fabrication, 

and additional excavation for Phase 2 land acquisition is in progress (July 

2024). The project is on schedule. 

- Disbursement value: 11.084 billion VND. 

+ PC3-INVEST Office Building Project: 

 -  Conducted online bidding and signed contracts for the remaining 

nine bidding packages. 

- Construction progress: Started on June 7, 2024. Foundation, 

basement, and floors have been completed; wall construction is done, and 

finishing works are ongoing. The project is on schedule. 

- Disbursement value: 10.093 billion VND. 

a.3. Purchase of Fixed Assets for business operations: Purchase of 01 car 

for business operations: 0.71 billion VND. 

a.4. Corporate governance and operations: Strengthened management 

efficiency, reduced operational costs by 30.42% compared to the approved 

budget, implemented various technical improvement initiatives, and ensured 

full compliance with regulations. 

b. Business plan for 2025: 

b.1. Production and business targets: 

+ Estimated total commercial electricity output: 100 million kWh (Dak 

Pone Hydropower Plant: 64.65 million kWh from Reservoir A, 0.94 million 

kWh from Reservoir B; Da Krong 1 Hydropower Plant: 34.41 million kWh). 

+ Estimated total revenue: VND 126.15 billion [Electricity sales: VND 

125.65 billion (Dak Pone: VND 76.91 billion, Da Krong 1: VND 48.74 

billion), financial revenue: VND 0.5 billion]. 
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+ Estimated net profit after tax: VND 28.231 billion; projected 

dividend payout ratio: 8%. 

b.2. Investment and construction targets: 

+ Plant Cluster B (1.6MW): Complete compensation for the 22kV 

transmission line land; continue construction and equipment installation, with 

expected operation in October 2025. Estimated disbursement: VND 18.28 

billion. 

+ PC3-INVEST Office Building Project: Continue construction and 

equipment installation, expected completion in June 2025. Estimated 

disbursement: VND 14.283 billion. 

b.3. Fixed asset procurement: Purchase of one business vehicle worth 

VND 0.8 billion. 

2. Approval of the 2024 financial statements audited by ECOVIS AFA 

Vietnam Co., Ltd., as presented in Report No.31/Rep.-BOD dated April 4, 

2025 of the BOD. 

3. Approval of the 2024 Board of Directors’ report on corporate governance 

and individual BOD members' performance. 

4. Approval of the 2024 Supervisory Board’s report on the company’s 

business performance, BOD activities, CEO’s performance, and financial 

review. 

5. Approval of the selection of an independent auditor for the 2025 financial 

statements, authorizing the BOD to choose among four firms: AAC Auditing 

& Accounting Co., Ltd.; RSM Vietnam; ECOVIS AFA Vietnam; A&C 

Auditing & Consulting Co., Ltd., as per Report No.08/Rep.-SB dated April 4, 

2025 of the Supervisory Board. 

6. Approval of the 2024 profit distribution plan and the proposed 2025 profit 

distribution plan, as presented in Report No.32/Rep.-BOD dated April 4, 2025 

of the BOD. 

7. Approval of the 2024 remuneration and salary payments and the 2025 plan 

for BOD and Supervisory Board, as per Report No.33/Rep.-BOD dated April 

4, 2025. 

8. Approval of the reversal of post-tax profit from the Development 

Investment Fund, as per Report No.34/Rep.-BOD dated April 4, 2025. 

9. Personnel changes in the BOD and Supervisory Board: 

9.1. Board of Directors: 

*Approving the dismissal of Mr. Tran Dang Hien and Mr. Nguyen Trong 

Vinh as BOD members (term 2023-2028). 
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* Approving the appointment of Mr. Tran Cong Minh and Mr. Nguyen Tan 

Luc as BOD members (term 2025-2030). 

9.2. Supervisory Board: 

* Approving the dismissal of Ms. Huynh Thi Thuy Duong and Mr.Vu Ngoc 

Thu as Supervisory Board members (term 2023-2028). 

* Approving the appointment of Mr. Le Ky Anh and Mr. Duong Ngoc Thinh 

as Supervisory Board members (5 year term 2025-2030). 

The Board of Directors, CEO, Supervisory Board, and relevant individuals 

are responsible for implementing this Resolution. 

Recipients: 

- All shareholders; 

- Members of the Board of 

Directors; 

- General Director; 

- Supervisory Board; 

- Publish on the company website; 

- Archive: Office, Accounting. 

ON BEHALF OF THE GENERAL 

MEETING OF SHAREHOLDERS 

CHAIRMAN OF THE BOARD  

 

 

 

 

 

 

 

 

Le Van Nghiep 
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REPORT 

ANNUAL GENERAL MEETING OF SHAREHOLDERS - 2025 

PC3-INVESTMENT JOINT STOCK COMPANY 

 

At 08:00 AM on April 16, 2025, at the Operation Management 

Headquarters of Hydropower Plants under EVNGENCO2 in Da Nang - No. 143 

Xo Viet Nghe Tinh Street, Khue Trung Ward, Cam Le District, Da Nang City, 

PC3-Investment Joint Stock Company held the 2025 Annual General Meeting of 

Shareholders. 

I. Participants of the Meeting: 

1. The Board of Directors of the Company, including: 

+ Mr. Le Van Nghiep - Chairman of the BOD 

+ Mr. Le Huy Khoi - Member of BOD, General Director 

+ Mr. Tran Dinh Loi - Member of BOD 

+ Mr. Tran Dang Hien - Member of BOD 

+ Mrs. Nguyen Thi Huong - Member of BOD 

+ Mr. Nguyen Trong Vinh  - Member of BOD 

2. The Supervisory Board of the Company, including: 

+ Mrs. Huynh Thi Thuy Duong - Chairman of the SB 

+ Mrs. Hoang Thi Huong - Member of SB 

+ Mr. Vu Ngoc Thu - Member of SB 

3. Shareholders and their authorized representatives 

4. The Management Board, employees of the Company. 

5. Delegates. 

II. The Process of Conducting the General Meeting: 

A. Procedures: 

1.Mr. Le Trung Khoa - Organizing Committee 

+ Opening Remarks and Statement of Purpose for the General Meeting. 

+ Introduction of the Delegates and Participants of the General Meeting. 

2. Mrs. Huynh Thi Thuy Duong - Chairman of the SB 

Report on the Shareholder Eligibility Verification: The total number of 

shareholders present as of 08:00 on April 16, 2025, is 20 shareholders, holding 

and representing 27,895,393 shares attending the General Meeting, compared to 

the total number of shares entitled to vote of the Company, which is 33,339,891 

shares, accounting for 83.67%. According to regulations, the Annual General 
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Meeting - 2025 of Power Investment Joint Stock Company No. 3 is authorized 

to proceed. 

3. Mr. Le Trung Khoa - Organizing Committee 

Introduction of the Chair of the General Meeting, including: 

+ Mr. Le Van Nghiep  - Chairman of the Board of Directors 

+ Mr. Le Trung Khoa  - Board Member, CEO 

4. Ông Le Van Nghiep -  Chairman of the Board of Directors 

- Appointing the Secretariat, including: 

+ Mr. Le Trung Khoa            - Head of the Secretariat 

+ Mr. Nguyen Duc Linh  - Member 

- Approving the Vote Counting Committee and the Election Committee, 

including: 

+ Mr. Phan Van Hung  - Head of the Committee 

+ Mr. Nguyen Minh Hoai  - Member 

+ Mrs. Diep Le Truc Xuyen   - Member 

+ Mrs. Pham Ha Lan Chi  - Member  

The General Meeting voted to approve: 

+ The Vote Counting Committee and The Election Committee, with the 

result that the approval votes are 27,895,393/27,895,393 shares, accounting for 

100%. 

5. Mr. Phan Van Hung - Head of the Vote Counting Committee 

Announced the rules for organizing the General Meeting and the voting 

procedures for the items presented at the meeting. 

B. Agenda of the General Meeting: 

* Mr. Le Van Nghiep - Chairman of the Board of Directors presented and 

approved the agenda of the General Meeting and the organizational regulations 

for the meeting. 

The General Meeting voted to approve: 

+ The agenda of the General Meeting, with the result that the approval votes 

are 27,895,393/27,895,393 shares, accounting for 100%. 

+ The organizational regulations of the General Meeting, with the result that 

the approval votes are 27,895,393/27,895,393 shares, accounting for 100%. 

* Report on the items presented to the General Meeting: 

- Mr. Le Huy Khoi - Board Member, CEO presented the report on the 

business results for 2024; the management and operation work of the company 

in 2024 and the business plan for 2025. 

- Mr. Nguyen Minh Hoai - Chief Accountant presented the audited financial 

statements for 2024. 
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- Mr. Le Van Nghiep - Chairman of the Board of Directors presented the 

Board of Directors' report for 2024 on the governance and operational results of 

the Board of Directors and each individual member of the Board. 

- Mrs. Huynh Thi Thuy Duong - Head of the Supervisory Board presented 

the Supervisory Board’s report for 2024 on the activities of the Supervisory 

Board; the company’s business results, the operational results of the Board of 

Directors, the CEO, and the Supervisory Board’s 2024 evaluation report; the 

proposal to introduce independent auditing firms for the selection of an auditor 

for the 2024 financial statements. 

- Mr. Le Van Nghiep - Chairman of the Board of Directors presented the 

proposal for the profit distribution plan for 2024 and the projected profit 

distribution plan for 2025; the proposal for salaries and bonuses for 2024 and the 

salary and bonus plan for 2025 for the Board of Directors, the Supervisory 

Board, and the Executive Board; the proposal for the reversal of after-tax profits 

from the Development Investment Fund; the proposal for the dismissal of 

members of the Board of Directors and Supervisory Board for the 2023-2028 

term. 

* The General Meeting proceeded with the discussion: At the meeting, no 

shareholders participated in giving comments. 

* The General Meeting voted to approve the following items: The total 

number of shareholders present at the time of voting on the proposed items for 

the General Meeting is 24 shareholders, holding and representing 27,902,154 

shares attending the meeting. The voting results for the proposed items are as 

follows: 

1. Approval of the business results for 2024; the report on the 

company's management and operation in 2024 and the business plan for 

2025, as presented in Proposal No. 30/Rep.-BOD dated April 4, 2025, from 

the Board of Directors, with the following result: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

2. Approval of the 2024 financial statements audited by ECOVIS AFA 

Vietnam Co., Ltd., as presented in Proposal No. 31/Rep.-BOD dated April 

4, 2025 by the Board of Directors, with the following results: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

3. Approval of the 2024 report of the Board of Directors on corporate 

governance and the performance of the Board of Directors as a whole and 

of each individual member, with the following results: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 
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 No opinion  : 0. shares, accounting for 0% 

4. Approval of the 2024 report of the Supervisory Board on its 

performance; the Company’s business results; the performance of the 

Board of Directors and the General Director; and the Supervisory Board’s 

appraisal report for 2024, with the following results: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

5. Approval of the selection of the auditing firm for the 2025 financial 

statements according to Proposal No. 08/Rep.-SB dated April 4, 2025 of the 

Supervisory Board: agreeing to authorize the Board of Directors to decide on 

the selection of one among the four auditing firms, namely AAC Auditing and 

Accounting Co., Ltd., RSM Vietnam Auditing and Consulting Co., Ltd., 

ECOVIS AFA Vietnam Auditing, Valuation and Consulting Co., Ltd., and A&C 

Auditing and Consulting Co., Ltd. to audit the 2025 financial statements, with 

the following results: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

6. Approval of the 2024 profit distribution plan and the proposed 2025 

profit distribution plan as presented in Proposal No. 32/Rep.-BOD dated 

April 4, 2025 by the Board of Directors, with the following results: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

7. Approval of the 2024 actual salaries and remunerations, and the 2025 

salary and remuneration plan for the Board of Directors, the Supervisory 

Board, and the Executive Board as presented in Proposal No. 33/Rep.-BOD 

dated April 4, 2025 by the Board of Directors, with the following results: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

8. Approval of the reversal of post-tax profit from the Development 

Investment Fund according to Proposal No. 34/Rep.-BOD dated April 4, 

2025 of the Board of Directors, with the voting results as follows: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

9. Dismissal of members of the Board of Directors (BOD) and 

Supervisory Board (SB) for the 2023-2028 term according to Proposal No. 
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35/Rep.-BOD dated April 4, 2025 of the Board of Directors, with the voting 

results as follows: 

* Approval of dismissal of BOD member Mr. Tran Dang Hien for the 

2023-2028 term: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

* Approval of dismissal of BOD member Mr. Nguyen Trong Vinh for 

the 2023-2028 term: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

* Approval of dismissal of SB member Ms. Huynh Thi Thuy Duong for 

the 2023-2028 term: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

* Approval of dismissal of SB member Mr. Vu Ngoc Thu for the 2023-

2028 term: 

Approved  : 27,902,154/27,902,154 shares, accounting for 100 % 

 Disapproved : 0. shares, accounting for 0% 

 No opinion  : 0. shares, accounting for 0% 

* Election of additional members to the Board of Directors and the 

Supervisory Board for the 2025-2030 term: 

- Mr. Phan Van Hung - Head of the Election Committee - introduced the 

election regulations and voting procedures 

- Mr. Le Van Nghiep - Chairperson - approved the election regulations; 

candidate and nominee lists. 

+ Total number of shareholders present at the time of voting on the election 

regulations and candidate list: 24 shareholders, owning and representing 

27,902,154 shares attending the General Meeting. 

+ The General Meeting approved the election regulations with 

27,902,154/27,902,154 shares in favor, accounting for 100%. 

+ The General Meeting approved the list of candidates and nominees with 

27,902,154/27,902,154 shares in favor, accounting for 100%. 

- List of candidates for additional BOD members for the 2025-2030 term: 

1. Mr. Nguyen Tan Luc 

2. Mr. Tran Cong Minh 

List of candidates for additional SB members for the 2025-2030 term: 

1. Mr. Le Ky Anh 
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2. Mr. Duong Ngoc Thinh 

- The General Meeting proceeded with the voting procedures. The results 

were as follows: 

No. Full name 
Number of 

Approval Votes 

Percentage of 

Total Votes Cast 

I Election of Additional 

Members to the Board of 

Directors 

  

1 Mr. Tran Cong Minh 27,906,920 100,02% 

2 Mr. Nguyen Tan Luc 27,897,388   99,98% 

II Election of Additional 

Members to the 

Supervisory Board 

  

1 Mr. Le Ky Anh 27,905,739 100,01% 

2 Mr. Duong Ngoc Thinh 27,898,567  99,99% 

+ Elected additional members to the BOD for the 2025-2030 term: 

1. Mr. Tran Cong Minh 

2. Mr. Nguyen Tan Luc 

+ Elected additional members to the SB for the 2025-2030 term: 

1. Mr. Le Ky Anh 

2. Mr. Duong Ngoc Thinh 

The Supervisory Board convened and unanimously elected Mr. Le Ky Anh 

as Head of the Supervisory Board for the 2025-2030 term. 

This Minutes and the Resolution of the General Meeting were read aloud 

and unanimously approved by 100% of the 2025 Annual General Meeting of 

Shareholders. 

The meeting was adjourned at 11:30 a.m. on the same day. 

                 

         Meeting Secretary     Chair of the General Meeting 

 

 

 

 

          Le Trung Khoa     Nguyen Duc Linh                 Le Van Nghiep 
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BUSINESS RESULTS REPORT 
 FOR 2024 AND BUSINESS PLAN FOR 2025. 

 
Part I: BUSSINESS RESULTS FOR 2024 
 

I.1. BUSSINESS RESULTS FOR 2024 

I.1.1. General Overview of the Company: 

According to the 2024 Production and Business Plan (SXXD - DTXD), the 
company has the following key tasks: managing the operation of two hydropower 
plants, Đăk Pône and Đa Krông 1, with an electricity output target of 92.16 million 
kWh, total revenue of 117.71 billion VND, and a post-tax profit of 28.05 billion 
VND; investing in the construction of the B Reservoir plant (1.6 MW) as part of the 
Đăk Pône Hydropower Plant Project (dam upgrade for Reservoir A and 
construction of the B Reservoir plant) and the PC3-INVEST office building project. 
The company's activities have taken place under the following conditions: 

a. Favorable factors: The company has received strong support from 
shareholders, especially the parent company – Central Power Corporation, assistance 
from government agencies in Quảng Trị and Kon Tum provinces, and the attention 
and direction from the Board of Directors. 

b. Challenges: The drought conditions during the first 10 months of 2024 in the 
areas of the two power plants, as well as unfavorable external conditions (rain, soil 
geology), have posed difficulties in construction at both projects. 

With a spirit of overcoming difficulties, the company's entire workforce has 
made tremendous efforts to complete key goals, as follows: 

I.1.2. Business Production Results: 

The company has effectively organized and implemented occupational health 
and safety measures, ensuring there were no work-related accidents or subjective 
incidents. The operation of the hydropower plants fully adhered to government 
regulations regarding environmental protection, fire safety, and natural disaster 
response and search and rescue, while also implementing effective maintenance using 
the RBM (Risk-Based Maintenance) method. The hydropower plants maximized 
water resource efficiency, proactively responded to and overcame difficulties and 
dangers posed by floods and heavy rains, ensuring safe and effective production. At 
the same time, the company saved on operational costs and used its cash flow 
effectively, resulting in reduced financial expenses.The total electricity sales volume 
reached 93.49 million kWh, achieving 101.44% of the plan (with Đăk Pône 
Hydropower Plant generating 59.48 million kWh, reaching 97.67% of the plan, and 
Đa Krông 1 Hydropower Plant generating 34.01 million kWh, achieving 108.78% of 
the plan). Total revenue was 121.89 billion VND (103.55% of the plan), with 
electricity sales revenue amounting to 116.73 billion VND; financial and other 
revenues totaled 5.16 billion VND; and after-tax profit reached 32.20 billion VND, 
achieving 114.79% of the plan. 

Table 1: Business Production Results for 2024 



 3

No Target 
Unit of 

Measurement 
Plan 

Actual 
Performance 

Percentage 

I 
Total Electricity Sales 
Volume 

kWh 92.169.960 93.496.227 101,44% 

1 
Đăk Pône Hydropower 
Plant 

kWh 60.902.000 59.484.503 97,67% 

2 
Đa Krông 1 
Hydropower Plant 

kWh 31.267.960 34.011.724 108,78% 

II Total Revenue Million VND 117.713,42 121.895,35 103,55% 

1 Operating revenue Million VND 117.213,42 116.730,81 99,59% 

1.1 
Đăk Pône Hydropower 
Plant 

Million VND 72.314,73 69.633,74 96,29% 

1.2 
Đa Krông 1 
Hydropower Plant 

Million VND 44.898,69 47.097,06 104,90% 

1.3 
Other operating 
revenue 

Million VND       

2 Financial revenue Million VND 500 581,80 116,36% 

3 
Other revenue and other 
income 

Million VND   4.582,74   

III Total Expenses Million VND 86.317,97 85.514,54 99,07% 

1 
Cost of Sales and 
Business Operations 

Million VND 83.117,97 80.254,62 96,56% 

1.1 
Đa Krông 1 
Hydropower Plant 

Million VND 40.425,65 38.965,32 96,39% 

1.2 
Đa Krông 1 
Hydropower Plant 

Million VND 42.692,32 41.289,30 96,71% 

1.3 
Other Operating 
Expenses 

Million VND   
 

  

2 Financial Expenses Million VND 3.200,00 2.612,07 81,63% 

3 Other Expenses Million VND  2.647,85   

IV 
Gross Profit Before 
Tax 

Million VND 31.395,45 36.380,84 115,88% 

V Net Profit After Tax Million VND 28.055,91 32.205,55 114,79% 

I.1.3. Construction Investment Activities: 

I.1.3.1. Đăk Pône Hydropower Plant Project (Dam Upgrade for 
Reservoir A and Construction of the B Reservoir Plant): 

Construction of the B Reservoir Plant (1.6 MW): 

- The compensation for land acquisition (GPMB) has been completed, and 
the Kon Tum Provincial People's Committee has issued the Land Use Rights 
Certificate for the remaining land areas, including the pressure pipeline, plant, 
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discharge channel, and transformer station, on July 25, 2024. Compensation for the 
land required for the 22kV transmission line (the final land portion of the project) is 
still in progress. 

- The online bidding process has been organized, and contracts have been 
signed for the remaining 05 packages under the project: (1) PC3I-DakPone-G02: 
Procurement of materials, equipment, and construction of the 22kV/0.4kV 
transmission line and transformer station for the construction; (2) PC3I-DakPone-
G04: Procurement and installation of hydraulic mechanical equipment and electrical 
equipment for the plant and the upgraded 22kV transformer station; (3) PC3I-
DakPone-G11: Insurance for the B Reservoir plant complex; (4) PC3I-DakPone-
G12: Audit of the final investment capital settlement for the completed project; and 
(5) PC3I-DakPone-G14: Construction supervision and equipment installation for 
the B Reservoir plant complex. 

- The following agreements with EVNCPC have been completed: (1) 
Agreement on the telecommunications and SCADA system for the B Reservoir 
Hydropower Plant connected to the Kon Tum PC Control Center; (2) Agreement on 
the design documentation for the interconnection works of the B Reservoir 
Hydropower Plant; and (3) Agreement on the technical design for the metering 
system and data collection system for the B Reservoir Hydropower Plant. 

- The preparation work has been completed, and the project was officially 
commenced on May 14, 2024. As of now, the contractor has completed 70% of the 
excavation work, which accounts for a significant portion of the total project 
volume. The concrete works for the water intake gates and pressure pipeline 
foundation for the Phase 1 site (May 2024) have been finished. The fabrication of 
the pressure pipelines, gantry crane for the machine hall, and the main equipment 
for the unit (turbine-generator) have been completed and delivered to the 
construction site.Currently, the contractors are continuing to fabricate the remaining 
auxiliary equipment as per the contract schedule and are working on the excavation 
for the second soil fill phase (July 2024). The construction progress is in line with 
the contractual timeline. 

- Disbursement value: 11.084 billion VND. 

I.1.3.2. Dự án Trụ sở làm việc PC3-INVEST:  

- The online bidding process has been conducted, and contracts have been 
signed for the remaining 09 packages of the project as follows: (1) PC3I-TSLV-
G03: Supply of materials and completion of construction works; (2) PC3I-TSLV-
G04: Supply and installation of the elevator system; (3) PC3I-TSLV-G05: Supply 
and installation of office equipment systems; (4) PC3I-TSLV-G06: Supply and 
installation of meeting and video conferencing equipment systems; (5) PC3I-TSLV-
G07: Supply and installation of backup generators; (6) PC3I-TSLV-G08: Supply 
and installation of the air conditioning system; (7) PC3I-TSLV-G09: Construction 
supervision services; (8) PC3I-TSLV-G010: Project insurance and (9) PC3I-TSLV-
G11: Final audit of the project investment settlement.. 

- The preparation work has been completed, and the project was officially 
commenced on June 7, 2024. As of now, the contractor has completed the piling 
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foundation, basement, and floor slabs of the building. The wall construction has 
been finished, and work on the finishing touches is ongoing. Overall, the 
construction progress is in line with the contractual schedule. 

- Disbursement value: 10.093 billion VND. 

I.1.4. Purchase of Fixed Assets for business operations: Purchase of 01 car 
for business operations: 0.71 billion VND. 

I.2. REPORT ON THE EVALUATION OF COMPANY 
MANAGEMENT AND OPERATIONS 

 I.2.1. Human Resource Management Operations: 

As of December 31, 2024, the total number of employees is 67, with a 
decrease of 1 employee (due to resignation) during the year. All employees are 
covered by insurance (health insurance, unemployment insurance, social insurance) 
as per regulations and are guaranteed benefits in accordance with the Labor Code. 
They receive regular health check-ups and are provided with full personal protective 
equipment. Salary classification and salary increases for employees are carried out 
in accordance with the collective labor agreement, with 13 cases having been 
considered for salary increments. The implementation of grassroots democracy 
follows regulations, with no complaints or labor disputes reported. The company 
ensures a safe working environment for all employees. 

In 2024, the company continued to maintain training and development activities, 
with 154 employees participating in occupational health and safety (OH&S) 
training (117 people), professional skills training (14 people), and other training 
courses (23 people). Following the directive of EVN and EVNCPC for E-learning 
training in 2024, the company had 636 instances of employees completing E-
learning courses, meeting 100% of the assigned target. 

 I.2.2. Internal Management Operations: 

At the beginning of the year, the company established quality objectives (for 
each department). On a monthly/quarterly basis, the company monitors and 
evaluates the results achieved in relation to the assigned quality objectives. This 
approach has fostered innovation in management and operations, enhancing the 
organization and control of task execution in a more thorough and effective manner. 
In 2024, the company has strengthened compliance control efforts and continued to 
maintain risk management in operations. A plan, No. 34/KH-PC3I, dated January 8, 
2024, was issued regarding inspection, monitoring, and compliance control for the 
year 2024. A total of 6 inspections were carried out in 2024 (100% of the planned 
target). Thanks to the effective implementation of compliance control alongside risk 
management, the company has proactively responded to adverse situations, 
minimized damages caused by external factors, and ensured no errors in the 
management, operation, or execution of the company’s core tasks. 

As part of the plan to innovate management methods and improve the 
performance evaluation of teams/individuals, the company has implemented the 
KPI system (issuing regulations for establishing, controlling, and evaluating KPI 
work performance for departments and employees within the company). This has 
brought about positive changes in internal management and has taken a new step 
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toward the “fair and transparent” assessment of individual/team contributions linked 
to income distribution. 

The company continues to maintain and implement the quality management 
system according to ISO standards. In 2024, the Quality Measurement and 
Standards Technical Center 2 conducted a periodic evaluation of the company's 
quality management system based on ISO 9001:2015 for the fields of Project 
Management for Power Generation Projects and Electricity Production and 
Business. 

The company has continued to promote technical improvements and process 
optimization in operations, considering this as one of the key criteria for evaluating 
the performance of teams and individuals. Over the past year, the company has 
recognized and implemented 2 innovations and 4 process optimization solutions 
into practice. These improvements and new solutions have contributed to tangible 
results in the company’s production and business activities. 

I.2.3. Financial Management - Shareholder Management: 

I.2.3.1. Financial Management: 

The company has organized and implemented financial management in 
compliance with regulations, ensuring profitable production and business activities, 
maintaining and developing capital, and fulfilling state budget contributions as 
required (VND 28.27 billion). The company has also met the assigned financial 
targets, with a return on equity of 9.65%, a debt-to-total-assets ratio of 14.69%, and 
a current ratio of 3.34 times. The company regularly monitors and manages cash 
flow and disbursement plans, ensuring proactive balance and efficient use of funds. 
It has also implemented cost-saving measures, limiting expenditures to essential 
activities, while reducing or postponing non-essential expenses. The total operating 
expenses for 2024 amounted to VND 5.74 billion, which is 69.58% of the value 
approved by the Board of Directors (VND 8.25 billion) 

I.2.3.2. Shareholder Management: 

Shareholder Management is carried out in full compliance with state 
regulations for large public companies, ensuring no errors or shareholder 
complaints. The company has been recognized as a “Listed Company with 
Excellent Information Disclosure on the Vietnamese Stock Market” in the IR 
Awards 2024 program. 

Dividend Payment Situation for 2023:According to the Resolution of the 
Annual General Meeting of Shareholders - 2024, No. 54/NQ-ĐHĐCĐ dated April 
16, 2024, and the Proposal No. 50/TTr-HĐQT dated April 11, 2024, by the Board 
of Directors, the Company has carried out the procedures for paying an interim 
dividend for 2023 in cash at a rate of 5% starting from January 29, 2024. The 
remaining dividend for 2023 will be paid in cash at a rate of 5% starting from 
September 30, 2024, to shareholders in compliance with regulations. 

Pursuant to Circular No. 200/2015/TT-BTC dated December 15, 2015, and 
Circular No. 77/2021/TT-BTC dated September 17, 2021, issued by the Ministry of 
Finance on financial supervision, performance evaluation, and the disclosure of 
financial information for state-owned enterprises and enterprises with state capital, 
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the Company meets the criteria for classification as A (excellently fulfilling the 
tasks for 2024). 

I.2.4. Other Activities: 

In 2024, there were 10 inspection teams from State Management Agencies 
regarding matters related to electricity production activities. The inspection results 
showed that the Company fully complied with all State regulations and had no 
violations. 

The Company has organized and completed the digital transformation task, 
the administrative reform program, and the national defense-security tasks 
according to EVNCPC's plan. 

The Company has excellently achieved all KPIs-2024 targets and was 
evaluated by EVNCPC for excellently fulfilling its tasks. 

 
PART II: BUSINESS PLAN FOR 2025 

Based on the analysis of the Company's current capabilities and its strategy for the 
near future, the Company has set the business plan for 2025 as follows: 

II.1. Production and Business Plan: 

-  The total estimated electricity generation is 100 million kWh (Dak Pone 
Hydropower Plant is estimated at 65.59 million kWh and Dak Krong 1 Hydropower 
Plant is estimated at 34.41 million kWh). 

- Total revenue is estimated at VND 126.15 billion, including electricity 
sales revenue of VND 125.65 billion (Dak Pone Hydropower Plant is estimated at 
VND 76.91 billion and Dak Krong 1 Hydropower Plant is estimated at VND 48.74 
billion), and financial revenue is estimated at VND 0.5 billion. 

- Total profit after corporate income tax is estimated at VND 27.63 billion. 

- Proactively implement and complete the maintenance plan, and overhaul 
the hydropower plants according to the RBM method, ensuring readiness for power 
generation capacity as per design specifications. 

- Prevent work-related accidents; ensure compliance with operational 
procedures and State regulations regarding fire safety, disaster prevention, search 
and rescue, occupational safety and hygiene, and environmental protection. 

Table 2: Business Plan for 2025 

No. Indicator Unit 2025 Plan 

I Total commercial electricity output kWh 100,000,000 

1 Dak Pone Hydropower Plant kWh 65.592.200 

2 Dak Krong 1 Hydropower Plant kWh 34.407.800 

II Total revenue Million 
VND 

126.154 

1 Revenue from production and business 
activities 

Million 
VND 

125.654 

1.1 Dak Pone Hydropower Plant Million 
VND 

76.910 
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No. Indicator Unit 2025 Plan 

1.2 Dak Krong 1 Hydropower Plant Million 
VND 

48.744 

1.3 Revenue from other production and 
business activities 

Million 
VND 

 

2 Financial revenue Million 
VND 

500 

3 Other revenue and income Million 
VND 

 

III Total expenses Million 
VND 

91.291 

1 Expenses for production and business 
activities 

Million 
VND 

88.791 

2 Financial operating expenses Million 
VND 

2.500 

IV Total pre-tax profit Million 
VND 

34.862 

V Profit after tax Million 
VND 

27.630 

II.2. Construction Investment Plan: 

II.2.1. Dak Pone Hydropower Plant Project (Dam Heightening for 
Reservoir A and Construction of Reservoir B Hydropower Plant): 

Construction of Reservoir B Hydropower Plant (1.6 MW): 

- Complete the land acquisition and compensation (GPMB) for the 22kV 
transmission line (the final land portion of the project). 

- Continue construction and equipment installation work, with the plant 
expected to be completed and put into operation by October 2025. 

- Estimated disbursement value: VND 18.28 billion. 

II.2.2. PC3-INVEST Headquarters Project: 

- Continue construction and equipment installation work, with the 
headquarters expected to be completed and operational by June 2025. 

- Estimated disbursement value: VND 14.28 billion. 

II.3. Purchase of Fixed Assets for Production and Business Operations: 
Purchase of 01 automobile for production and business operations, valued at VND 
0.8 billion. 

II.4. Corporate Governance: 

To successfully implement production and business tasks, construction 
investment, and improve and develop management capacity, thereby enhancing 
work efficiency, the Company will focus on the following areas: 

- Strengthen governance based on a risk-based approach to improve business 
efficiency and increase labor productivity; promote the role of the Safety and 
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Hygiene Network to proactively ensure occupational health and safety (OHS) 
requirements; comply with legal regulations in the operation of hydropower plants. 

- Focus on controlling compliance with procedures and regulations in 
construction investment; enhance management and control to prevent issues or 
errors; proactively and actively gather information from local authorities and state 
management agencies; organize quality management, progress monitoring, and 
capital disbursement in accordance with actual construction progress. 

- Actively update the ISO 9001:2015 process system alongside implementing 
the administrative reform program; perform corporate culture (VHDN) in line with 
the Kaizen 5S standards, KPIs core system; continue the digital transformation task 
along with IT application in management and production. 

- Strengthen and develop the human resources to meet the requirements of 
assigned tasks; organize periodic/rotational training for management staff and 
employees; stabilize jobs and incomes for employees; improve the working 
environment to enhance the reputation of the PC3-INVEST brand. 
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PC3 – INVESTMENT 
JOINT STOCK COMPANY 

THE SOCIALIST REPUBLIC OF VIETNAM 

Independence - Freedom - Happiness 
 

  
Dear: The General Meeting of Shareholders of PC3 - Investment Joint Stock 

Company 
 

PC3 - Investment Joint Stock Company would like to summarize the financial 
report for 2024 (excerpted from the audited financial report for 2024). 

A. Balance Sheet as of December 31, 2024 

Unit: Million VND 

Content As of December 31, 
2024 

As of December 31, 
2023 

I. TOTAL ASSETS 433.285,72 447.603,09 

Of which: 
    

1. Current Assets 79.000,87 67.847,23 

2. Non-current Assets 
354.284,85 379.755,86 

II. TOTAL LIABILITIES & 
EQUITY 

433.285,72 447.603,09 

Of which:     

1. Liabilities 63.654,45 88.143,65 

2. Equity 
369.631,27 359.459,44 

Remarks:  

- The total assets of the Company as of December 31, 2024: VND 433.28 

billion, a decrease of VND 14.32 billion compared to total assets as of December 

31, 2023, including: 

+ Current assets increased by VND 11.15 billion, mainly due to an increase in 

short-term receivables (prepaid expenses to suppliers). 

+ Non-current assets decreased by VND 25.47 billion due to increased 

depreciation of fixed assets at Dak Pone Hydropower Plant and Dak Krong 1 

Hydropower Plant. 

- The total capital of the Company as of December 31, 2024: VND 433.28 

billion, a decrease of VND 14.32 billion compared to total capital as of December 

31, 2023, including: 
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+ Liabilities decreased by VND 24.49 billion compared to 2023, mainly due to 

the repayment of principal for loans used in the investment of Dak Krong 1 

Hydropower Plant and a reduction in other payables. 

+ Equity increased by VND 10.18 billion compared to the end of 2023, 

primarily due to an increase in retained earnings (profit after tax not yet distributed) 

compared to the same period. 

B. Business Performance Report as of December 31, 2024: 

Unit: Million VND 

Content Amount 

1. Revenue from sales and service provision 116.730,81 

2. Cost of goods sold 64.989,58 

3. Gross profit from sales and service provision 51.741,23 

4. Financial revenue 581,83 

5. Financial expenses 2.612,07 

6. Corporate management expenses 15.265,03 

7. Net profit from production and business activities 34.445,95 

8. Other income 4.582,74 

9. Other expenses 2.647,85 

10. Other profit 1.934,89 

11. Total pre-tax accounting profit 36.380,84 

12. Profit after corporate income tax 32.205,55 

13. Basic earnings per share 861 VND/share 

C. Financial Indicators Reflecting the Company's Financial Position as of 
December 31, 2024 

Indicator 2024 

I. Liquidity Ratios 
 

1. Current ratio 3.34 times 

2. Quick ratio 3.32 times 

II. Financial Independence Ratios 
 

1. Debt-to-total assets ratio 14.69% 

2. Debt-to-equity ratio 17.22% 

The debt-to-total assets ratio of 14.69% and the debt-to-equity ratio of 
17.22% reflect the Company's relative financial independence. The short-term 
liquidity ratios for 2024 are within acceptable limits, indicating that the Company 
will be able to timely settle its short-term liabilities. The Company's receivables and 
payables as of December 31, 2024, are closely monitored, with no overdue or 
difficult-to-collect receivables or payables. 

D. Independent Audit Opinion (ECOVIS AFA VIETNAM Audit, Valuation, 
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and Consulting Co., Ltd.)  

"In our opinion, the attached financial statements fairly and reasonably 
present, in all material respects, the financial position of the Company as of 
December 31, 2024, as well as the results of its operations and cash flows for the 
fiscal year then ended, in accordance with accounting standards, the Vietnamese 
accounting system, and the relevant legal regulations regarding the preparation and 
presentation of financial statements." 

PC3 - INVESTMENT JOINT STOCK COMPANY 



















































































   
PC3 – INVESTMENT 

JOINT STOCK COMPANY 
THE SOCIALIST REPUBLIC OF VIETNAM 

   Independence - Freedom - Happiness 
 

 
                                         Da Nang, April 4 , 2025 

 
REPORT ON THE ACTIVITIES OF THE BOARD OF DIRECTORS IN 2024 

 
Dear: The General Shareholders’ Meeting of PC3 - Investment Joint Stock 

Company 

 

Pursuant to the Charter of PC3 - Investment Joint Stock Company and the 
resolution of the Annual General Shareholders' Meeting 2024, the Board of Directors 
(BOD) respectfully submits to the General Shareholders' Meeting the report on the 
governance and operational results of the BOD and its members, as well as the goals 
and tasks for 2025, as follows: 

1. Evaluation of the Company's Performance 

The Board of Directors has directed the Company to execute the objectives 
and tasks for 2024 in accordance with legal regulations, the Company's Charter, and 
the resolutions of the Annual General Shareholders' Meeting 2024. Over the past 
year, the Company has made significant efforts and has worked hard to achieve the 
goals assigned by the General Shareholders' Meeting. The BOD unanimously agrees 
that the Company has successfully completed the mission for 2024. The results 
achieved are as follows: 

1.1. Business Performance 

+ The total electricity sales volume reached 93.49 million kWh (101.44% of 
the plan); total revenue reached 121.89 billion VND (103.55% of the plan); net profit 
after tax reached 32.20 billion VND (114.79% of the plan). 

+ Dividend rate was 8% (equal to the target). 

+ Contributed 28.27 billion VND to the state budget. 

+ Effectively organized the production and maintenance activities for the 
plants using a risk-based management (RBM) approach. 

1.2. Investment in Infrastructure 

a) Dak Pone Hydroelectric Plant Project (Raising the dam of A Reservoir and 
constructing the B Reservoir power plant complex) 

Construction of the B Reservoir power plant complex (1.6 MW): 

- The compensation and land clearance work has been completed, and the Kon 
Tum Provincial People's Committee issued the Land Use Rights Certificate for the 
remaining land for the pressure pipeline, power plant, discharge channel, and 
substation on July 25, 2024. The compensation and land clearance work for the 22kV 
transmission line route (the last land area of the project) is still ongoing. 

- Online bidding has been organized, and contracts have been signed for the 
remaining 5 packages of the project: (1) PC3I-DakPone-G02: Procurement of 
materials, equipment, and construction of the 22kV/0.4kV transmission line, 
substation for construction power supply; (2) PC3I-DakPone-G04: Procurement and 



installation of hydraulic mechanical equipment, electrical equipment in the power 
plant, and 22kV substation; (3) PC3I-DakPone-G11: Insurance for the B Reservoir 
power plant complex; (4) PC3I-DakPone-G12: Audit of the project’s investment 
capital upon completion; and (5) PC3I-DakPone-G14: Supervision of construction 
and equipment installation for the B Reservoir power plant complex. 

- Agreements with EVNCPC have been completed: (1) Agreement on the 
telecommunications system and SCADA for the B Reservoir Hydropower Plant 
connected to Kon Tum Power Distribution Center; (2) Design agreement for the 
connection works of the B Reservoir Hydropower Plant; and (3) Technical design 
agreement for the measurement system and data acquisition system of the B Reservoir 
Hydropower Plant. 

- Construction and equipment fabrication work: The preparation work has 
been completed, and the construction project was launched on May 14, 2024. To date, 
the contractor has completed 70% of the foundation excavation; the concrete for the 
water intake, pressure pipeline foundation on the phase 1 handover area (May 2024) 
has been completed; the pressure pipeline, gantry crane for the machine room, and 
the main equipment of the turbine-generator unit have been fabricated and delivered 
to the construction site. Currently, the contractors continue to fabricate the remaining 
auxiliary equipment according to the contract schedule and carry out the foundation 
excavation for the phase 2 land delivery (July 2024). The construction progress is in 
line with the contract timeline. 

- Disbursement value: 11.084 billion VND. 

b) PC3-INVEST Headquarters Project: 

- Online bidding has been organized, and contracts have been signed for the 
remaining 9 packages of the project: (1) PC3I-TSLV-G03: Supply of materials and 
completion of construction works; (2) PC3I-TSLV-G04: Supply and installation of 
the elevator system; (3) PC3I-TSLV-G05: Supply and installation of office 
equipment; (4) PC3I-TSLV-G06: Supply and installation of conference and video 
conferencing equipment; (5) PC3I-TSLV-G07: Supply and installation of backup 
generator; (6) PC3I-TSLV-G08: Supply and installation of air conditioning system; 
(7) PC3I-TSLV-G09: Supervision of construction works; (8) PC3I-TSLV-G010: 
Insurance for the construction works; (9) PC3I-TSLV-G11: Audit of the project’s 
investment capital upon completion.. 

- Construction work: Preparation work has been completed, and the 

construction project was launched on June 7, 2024. To date, the contractor has 
completed the piling foundation, basement, and floors; the wall construction has been 

completed; finishing works are ongoing. In general, the construction progress is in 
line with the contract timeline. 

- Disbursement value: 10.093 billion VND. 

1.3. Purchase of Fixed Assets for business operations: Purchase of 01 car for 
business operations: 0.71 billion VND. 

1.4. Corporate Governance 

+ Preservation and development of capital sources; cost-saving in operations 
(a 30.42% reduction compared to the approved budget). 



+ Compliance with state regulations in business operations and corporate 
governance; ensuring absolute safety for people and equipment in production and 
construction activities; ensuring effective governance regulations for listed 
companies. 

+ No capital loss, corruption, or waste; a united internal team with no labor 
disputes; achieved excellent KPI targets for 2024 and was assessed by EVNCPC as 
having completed tasks excellently. 

 2. Board of Directors' (BOD) Operations and Members 

 2.1. Summary of Board of Directors’ Meetings and Decisions 

The Board of Directors consists of 6 members: 1 full-time Chairman, and 5 non-
executive members (including the CEO). In 2024, the Board held 4 meetings, during 
which several matters presented by the CEO were approved. All meetings included 
participation from the Supervisory Board members. In 2024, the Board made several 
key decisions for the company’s operations, including: Approval of the 2023 
performance evaluation results for the Deputy CEO, Chief Accountant, and Heads of 
departments; Issuance of the 2024 company’s risk management plan; Setting the final 
date for shareholder rights registration and scheduling the Annual General Meeting 
(AGM) for 2024; Approval of the 2023 salary and compensation final settlement; 
Appointment of a new Chief Accountant; Agreement on a deposit for securing the 
implementation of the Dak Pone Hydropower Plant project; Approval of the 2024 
salary and compensation plan; Dismissal of Deputy CEO Mr. Nguyễn Dương Long; 
Approval of the dividend distribution plan for the remainder of 2023 in cash; 
Reappointment of the Branch Manager in Kon Tum; Approval of the 2025 major 
repair plan for Dak Pone Hydropower Plant; Reappointment of the Head of 
Administrative-Human Resources Department, Head of Planning-Investment 
Department, and Head of the Project Management Unit; Approval of the 2024 
evaluation and classification results for the Deputy CEO, Chief Accountant, and 
Heads of departments; Temporary assignment of operational costs and planned salary 
fund for 2025; Approval of staff planning for managerial positions from 2021-2026 
and 2026-2031 for the departments under the 3rd Power Investment Corporation; 
Selection of a commercial lending institution to fund the Dak Pone Hydropower Plant 
project (Raising Dam A and constructing the B Reservoir power plant complex), Kon 
Tum Province, and other matters within the Board's authority. 

2.2. Salaries/Remuneration and Other Benefits of the Board of Directors 

+ Full-time Chairman: VND 535.58 million. 

+ Board Members: VND 66.45 million/member x 4 members = 265.80 million 
VND. 

2.3. Board of Directors’ Operational Costs: VND 388.87 million. 

2.4. Report on Transactions Between the Company, Subsidiaries, Companies 
Controlled by the Company (over 50% equity), and Board Members and Their 
Related Parties; Transactions Between the Company and Entities in Which Board 
Members Are Founders or Managers Within the Last 3 Years Before the Transaction 
Date 

In 2024, the company did not engage in any such transactions. 

2.5. Independent Director Activities and Their Evaluation of the Board of 
Directors' Operations 



The Board of Directors has 2 independent members who are directly 
responsible for overseeing and directing issues related to scientific technology 
applications; construction investment projects; personnel, salary, and benefits for 
employees; participation in formulating strategic directions, mid-term development 
plans, and annual business plans. In 2024, the independent members performed 
excellently in their assigned tasks, contributing to the overall success of the Board 
and the Company. 

The independent directors assessed that the Board worked carefully and 
effectively, closely monitoring the company's activities. The Board members 
demonstrated high responsibility for the company's development and shareholder 
interests. The Board instructed the executive team on company operations in 
response to current conditions and supervised the CEO, managers, and all company 
activities in accordance with the company’s Charter and the Board's regulations. 
Each Board member consistently excelled in directing the company’s overall 
production activities. 

3. Monitoring the CEO and Company Management Team’s Performance 

In 2024, the CEO implemented effective measures to achieve the objectives 
assigned by the General Assembly of Shareholders and the Board. The CEO made 
significant efforts to successfully increase electricity production during peak hours, 
save operational costs, and implement effective corporate governance. The Board has 
monitored the CEO's activities and confirmed that the operations were conducted in 
compliance with laws, the company's Charter, and the Board's regulations. The Board 
agreed that the CEO successfully completed his tasks in 2024. 

The management team consists of 9 members (excluding the CEO), including 
the Deputy CEO, Chief Accountant, and Heads of departments such as: 
Administrative-Human Resources, Planning-Investment, Finance, Technical, Project 
Management, and Branches in Kon Tum and Quảng Trị. Based on their monitoring, 
the Board evaluated that the management team adhered to laws, the company’s 
Charter, and internal management regulations. In 2024, most of the management team 
made exceptional efforts to fulfill their roles and contribute to the company’s overall 
achievements. 

4. Objectives and Tasks for 2025 

The Board of Directors has set the following main objectives and tasks for 
2025: 

1. Ensure the safe operation of hydropower plants, with a total estimated 
electricity output of 100 million kWh; estimated total revenue of VND 126.15 billion; 
estimated profit of VND 27.63 billion; expected dividend of 8% of charter capital. 

2. Dak Pone Hydropower Plant Project (Raising Dam A and constructing the 
B Reservoir power plant complex): 

Construction of the B Reservoir Power Plant Complex (1.6MW): 

- Completion of compensation and site clearance for the 22kV power line (the 
final land section of the project). 

- Continue with the construction and installation of equipment, with the plant 
expected to be completed and put into operation by October 2025. 

- Estimated disbursement value: VND 18.281 billion. 

3.PC3-INVEST Office Building Project: 







 II. RESULTS OF SUPERVISION ON BUSINESS OPERATIONS, 
INVESTMENT, AND FINANCIAL PERFORMANCE IN 2024 

1. Business Performance Results 
 In 2024, PC3-INVEST successfully ensured occupational safety and hygiene, 
with no work-related accidents or subjective incidents. The operation of hydropower 
plants complied with all national regulations on environmental protection, fire 
prevention and fighting, and disaster prevention and rescue (PCCN, PCTT-TKCN). 
Additionally, the company effectively implemented maintenance under the Risk-
Based Maintenance (RBM) methodology. The hydropower plants maximized water 
resource efficiency, proactively addressed difficulties, and managed flood conditions 
to ensure safe and efficient production. Cost-saving measures and effective cash flow 
management helped reduce financial expenses. Total commercial electricity output: 
93.49 million kWh, reaching 101.44% of the plan: Đăk Pône Hydropower Plant: 
59.48 million kWh (97.67% of the plan). Đa Krông 1 Hydropower Plant: 34.01 
million kWh (108.78% of the plan). Total revenue: VND 121.89 billion (103.55% of 
the plan), including: Electricity sales revenue: VND 116.73 billion, financial and 
other revenues: VND 5.16 billion, after-tax profit: VND 32.20 billion (114.79% of 
the plan). 
 2. Investment and Construction Activities 
 PC3-INVEST managed investment and construction projects in strict 
compliance with national regulations, shareholder resolutions, and the Board of 
Directors' decisions. 
 2.1. Đăk Pône Hydropower Plant Project (Upgrading Reservoir A Dam & 
Constructing Reservoir B Plant Cluster) 
 Construction of Reservoir B Plant Cluster (1.6MW): 
 - Completed land clearance compensation; the Kon Tum Provincial People's 
Committee issued a land use right certificate on July 25, 2024, for pressure pipeline 
land, plant site, discharge channel, and step-up substation. Compensation for 22kV 
transmission line land is ongoing. 

 - Conducted online bidding and signed contracts for the remaining five project 
packages. 
 - Finalized agreements with EVNCPC, including: (1) Telecommunications and 
SCADA system connection of Reservoir B Hydropower Plant to the Kon Tum Power 
Company Control Center. (2) Connection design agreement for Reservoir B 
Hydropower Plant. (3) Technical design agreement for metering and data collection 
systems. 
 - Construction & Equipment Manufacturing: Site preparation and 
groundbreaking took place on May 14, 2024. By the end of 2024, all contractors met 
contractual progress requirements. 
 2.2. PC3-INVEST Office Building Project 
 - Conducted online bidding and signed contracts for the remaining nine project 
packages. 
 - Site preparation and groundbreaking took place on June 7, 2024. Until now, 
contractor completed pile foundation, basement, and floor structures; finished wall 
construction; continuing to finishworks. Overall, the project is progressing on 
schedule. 
 



 3. Financial Management & Shareholder Affairs 
 3.1. Financial Management 
 PC3-INVEST adhered to national regulations and the financial management 
policies of EVN and EVNCPC, ensuring profitability, capital preservation, and 
sustainable growth. Tax contributions to the state budget: VND 28.27 billion. 
Financial performance indicators: Return on equity (ROE): 9.63%, Debt-to-total 
assets ratio: 14.69%, Current ratio: 3.34 times, Operational cost savings: 30.42% of 
the amount approved by the Board of Directors. 
 PC3-INVEST fully complied with national securities regulations for large public 
companies, with no shareholder complaints or violations. 
 Based on Circular 200/2015/TT-BTC (December 15, 2015) and Circular 
77/2021/TT-BTC (September 17, 2021) issued by the Ministry of Finance, which 
govern financial supervision, performance evaluation, and public financial disclosure 
for state-owned and state-invested enterprises, PC3-INVEST achieved an "A" rating 
for outstanding performance in 2024. 
 3.2. Labor & Operating Cost Management 
 - Labor Management: As of December 31, 2024, PC3-INVEST employed 67 
staff members, all of whom received full insurance benefits (health insurance, 
unemployment insurance, and social insurance) as per labor laws. Employees were 
provided with regular health check-ups and personal protective equipment. 
Workplace democracy was upheld, ensuring no labor disputes or complaints. PC3-
INVEST maintained a stable workforce and a safe working environment, with no 
redundancies. 
 - Operating Cost Management: Operating expenses were strictly controlled, with 
cost reductions implemented wherever possible. Total operational costs in 2024: 
VND 5.74 billion, equivalent to 69.58% of the Board-approved budget (VND 8.25 
billion). 
 III. ASSESSMENT OF TRANSACTIONS BETWEEN THE COMPANY, 
ITS SUBSIDIARIES, AND ENTITIES IN WHICH IT HOLDS MORE THAN 
50% CONTROLLING INTEREST, WITH MEMBERS OF THE BOARD OF 
DIRECTORS, THE CEO, OTHER EXECUTIVE OFFICERS, AND 
RELATED PARTIES; TRANSACTIONS BETWEEN THE COMPANY AND 
MEMBERS OF THE BOARD OF DIRECTORS, THE CEO; 
TRANSACTIONS BETWEEN THE COMPANY AND COMPANIES WHERE 
MEMBERS OF THE BOARD OF DIRECTORS, THE CEO ARE FOUNDERS 
OR HAVE BEEN EXECUTIVES IN THE LAST 03 YEARS BEFORE THE 
TRANSACTION DATE. 
In 2024, the Company did not engage in any of the aforementioned transactions.
 IV. RESULTS OF SUPERVISING THE MANAGEMENT AND 
ADMINISTRATION OF THE BOARD OF DIRECTORS AND THE CEO 
 1. Supervision of the Management and Administration by the Board of 
Directors and the CEO 

In 2024, the Board of Directors and the Executive Board implemented various 
proactive measures to direct and manage the company, ensuring the fulfillment of 
targets set in the 2024 Annual General Meeting of Shareholders’ Resolution. The after-
tax profit reached VND 32.20 billion, achieving 114.79% of the planned target, while 
maintaining and preserving shareholder equity. 



The activities of the Board of Directors (BOD) were carried out in accordance 
with the Law, the Company’s Charter, and the BOD’s Operating Regulations. The BOD 
held regular meetings, conducted collective discussions, and had all meeting minutes 
properly recorded by the Company Secretary, which were then formalized into 
Resolutions. The Executive Board fully implemented all tasks in compliance with the 
BOD’s Resolutions and relevant regulations. 

The Executive Board actively managed the company’s operations, effectively 
overcoming challenges such as storms, floods, and landslides to ensure safe and 
efficient production. 

2. Implementation of the 2024 Annual General Meeting of Shareholders’ 
Resolutions 

Based on Resolution No. 54/NQ-ĐHĐCĐ dated April 16, 2024, the Supervisory 
Board acknowledges that all aspects of the Company’s operations have been conducted 
in compliance with State regulations, the Company’s Charter, the AGM Resolutions, 
and the Board of Directors’ decisions, specifically as follows: 

+ Regarding business operations: The company ensured safe operations, achieving 
a post-tax profit of VND 32.20 billion, equivalent to 114.79% of the target. The dividend 
payout met the AGM’s assigned level (8%). The company successfully preserved, 
developed, and utilized capital efficiently while maintaining occupational safety and 
environmental protection in compliance with legal regulations. 

+ Regarding investment and construction: PC3-INVEST has made significant 
efforts to overcome challenges and limitations to complete investment preparation 
procedures, site clearance, contractor selection, and project implementation. The 
company successfully executed the construction of the Đăk Pône Hydropower Plant 
(Hồ B cluster - 1.6 MW) and the PC3-INVEST Headquarters Project in compliance 
with state regulations, ensuring no errors or violations occurred. 

+ The corporate governance efforts have been continuously strengthened and 
effectively implemented. The company has optimized operating costs, increased labor 
productivity, and proactively executed various management solutions and technical 
innovations. PC3-INVEST has strictly complied with state regulations across all 
operational and governance areas, ensuring no instances of embezzlement or 
wastefulness. 

+ The Party organizations, Trade Union, and Ho Chi Minh Communist Youth 
Union have operated in accordance with their respective charters, making significant 
contributions to the overall success of the Company. Employees have been provided 
with a safe and democratic working environment, with their rights fully ensured under 
legal regulations, along with stable jobs and secure incomes. 

V. ASSESSMENT OF COORDINATION BETWEEN THE 
SUPERVISORY BOARD, BOARD OF DIRECTORS, GENERAL DIRECTOR, 
AND SHAREHOLDERS & EVALUATION OF THE SUPERVISORY 
BOARD'S ACTIVITIES 

1. Supervision of Board of Directors’ Activities: The Supervisory Board was 
invited to and attended all Board of Directors (BOD) meetings, closely monitoring the 
implementation of resolutions from the General Meeting of Shareholders. During these 
meetings, the Supervisory Board provided timely recommendations to the BOD on 
issues requiring resolution to improve management efficiency. All recommendations 
from the Supervisory Board were carefully considered and addressed by the BOD, 



ensuring compliance with legal regulations, enhancing governance effectiveness, and 
protecting shareholder rights. 

2. Throughout its operations, the Supervisory Board received full cooperation and 
support from the BOD, the General Director, and various departments within the 
Company. This collaboration facilitated effective supervision and oversight of the 
Company's management and operational activities. 

3. The Supervisory Board and its members have made great efforts to fulfill their 
duties with honesty, responsibility, and diligence, in compliance with current laws and 
the Company’s Charter. All members actively participated in BOD meetings and 
internal audits, ensuring continuous supervision of the Company’s operations. 

PHẦN II. APPRAISAL RESULTS 
FINANCIAL REPORT; BUSINESS PERFORMANCE REPORT; AND 

MANAGEMENT & OPERATIONS ASSESSMENT REPORT FOR 2024 
* Legal Basis 
- Vietnamese Accounting Standards, Vietnamese Accounting System issued 

under Circular No. 200/2014/TT-BTC dated April 22, 2014, and Circular No. 
53/2016/TT-BTC dated March 21, 2016, of the Ministry of Finance, along with relevant 
legal regulations on the preparation and presentation of financial statements; 

- Decision No. 141/QĐ-EVN dated November 18, 2021, of the EVN Board of 
Members on the issuance of regulations on internal audit, financial supervision, and 
compliance control within Vietnam Electricity (EVN); 

- The 2024 financial statements of PC3-INVEST, audited by ECOVIS AFA 
Vietnam Audit, Valuation, and Consulting Co., Ltd., as per Audit Report No. 
22/2025/BCKT-E.AFA dated February 25, 2025; 

- The business performance report and proposed profit distribution of the 
Company; 

- The management and operational assessment report of the Company for 2024. 
I. Results of the Review of the 2024 Financial Statements and Business 

Performance 
1. Results of the Review of the Financial Statements 
- The financial statements for 2024 of PC3-INVEST have been audited by 

ECOVIS AFA Vietnam, a reputable and legally qualified independent auditing firm 
authorized to audit listed companies. The audited financial statements have been 
prepared and presented in accordance with the current accounting regulations, providing 
a true and fair view of the company's financial position as of December 31, 2024, as 
well as its business performance and cash flow for the fiscal year ending on the same 
date. These statements comply with Vietnamese Accounting Standards (VAS), the 
Vietnamese corporate accounting system, and relevant legal regulations on financial 
reporting. 

- Financial position of the company as of December 31, 2024: 

Indicator 2024 

I. Liquidity Indicators  

1. Current Ratio (times) 3,34 

II. Financial Autonomy Indicators  

1. Debt-to-Total Assets Ratio (times) 0,15 



As of December 31, 2024, the company's financial position demonstrates 
efficiency and positive stability: 

- Accounts receivable and payable are strictly controlled, with no overdue or 
uncollectible receivables. The company's financial indicators, including capital 
structure, assets, and liquidity as of December 31, 2024, reflect a strong financial 
position. Shareholders' equity is preserved and continues to grow. The company's 
financial independence is maintained within a safe and acceptable level.  

2. Assessment of Business Performance and Capital Preservation: The overall 
business performance and capital preservation of the Company as of December 31, 
2024, are as follows: 

No. Content Company  Note 

1 Total revenue (million VND) 116.730,81  

2 Total profit after tax (million VND) 32.205,55   

3 Charter capital (million VND) 333.398,91   

4 
Equity at the beginning of the period 
(million VND) 

359.459,44   

5 
Equity at the end of the period (million 
VND) 

369.631,26   

6 Capital growth ratio = (5)/(4) (times) 1,03   

7 Capital preservation assessment Capital preservation   

- The Company always utilizes capital for its designated purposes, ensuring no 
subjective errors lead to capital loss; it consistently preserves and grows shareholders' 
equity. 

II. Assessment Results of the 2024 Company Management and Operations 
Evaluation Report 

In 2024, the Board of Directors and the General Director managed and operated 
the Company with integrity, responsibility, and prudence, in full compliance with the 
Law, the Company’s Charter, and the Resolutions of the General Meeting of 
Shareholders. The Company's business operations were profitable, with all financial 
indicators maintained at a secure level, ensuring the preservation and growth of 
shareholders' capital. The Supervisory Board concurs with the evaluation of the 
Company's management and operations for 2024. 

This report presents the assessment of the Supervisory Board's activities, along 
with the audit of the financial statements, business performance report, and the 
evaluation of the Company's management and operations for 2024. The Supervisory 
Board respectfully submits this report to the 2025 Annual General Meeting of 
Shareholders. 

Indicator 2024 

2. Debt-to-Equity Ratio (times) 0,17 
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