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SONG DA 3 JOINT STOCK COMPANY SOCIALIST REPUBLIC OF VIETNAM 

 SUPERVISORY BOARD Independence – Freedom – Happiness 

        No. 02/2026/BC-BKS              Quang Ngai, March 28, 2026 

 

 

REPORT 

RESULTS OF THE SUPERVISORY BOARD IN 2025 

2026 OPERATIONAL PLAN 

 

Dear: Shareholders - Song Da 3 Joint Stock Company   

Performing the duties and powers of the Supervisory Board in accordance with the 

Law on Enterprises and the Company's Charter, the Supervisory Board (SB) would like 

to report to the Annual General Meeting of Shareholders in 2026, the operating results 

of the Supervisory Board of the Company in 2025 and the operation plan in 2026 as 

follows: 

I. Activities of the Supervisory Board 2025: 

 In 2025, the Supervisory Board has operated in accordance with the functions and 

tasks specified in the Law on Enterprises and the Company's Charter, the Regulations 

on organization and operation of the Supervisory Board. The Supervisory Board has 

planned, developed a work program and assigned tasks to each member of the 

Supervisory Board; regularly inspect and supervise the Company's activities. 

- On the basis of information and documents on the management and administration 

of all activities of the Board of Directors (BOD), the General Director, the 

functional departments provided by the Company, the members of the Supervisory 

Board have performed the following tasks: Examining and reviewing the issued 

internal regulations; Check the reports of the General Director and the Resolution 

of the Board of Directors issued. 

- Attending meetings of the Board of Directors and contributing practical opinions 

and issues to note in the Company's production and business activities. 

- To consider and examine the implementation of investment projects, the 

settlement of investment capital, and the signing of economic contracts. 

- Consider the internal management documents of the Company issued in the year 

to ensure the reasonableness and compliance with the provisions of the law. 

- Regularly inspect and evaluate the management and operation of production and 

business implementation of the Board of Directors and the General Director in 

accordance with the resolution of the General Meeting of Shareholders, check the 

legal reasonableness of the Company's production and business activities in 2025. 
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- The Supervisory Board is provided with full and timely information about the 

Decisions of the Board of Directors, thereby checking the legality of the above 

decisions. 

- Quarterly to appraise the management evaluation report of the Board of Directors, 

the implementation of the production and business plan of the General Director, 

financial statements, and corporate governance reports.  

- Appraisal of the management evaluation report of the Board of Directors, the 

executive of the General Director, the report on the implementation of production 

and business, financial statements in 2024 and financial statements after audit in 

2024. 

- Inspect and supervise the implementation of procedures and procedures in the 

organization of the Annual General Meeting of Shareholders in 2025, ensuring 

compliance with the provisions of the Law and the Company's Charter. 

- Supervise the implementation of the Company's information disclosure in 

accordance with the provisions of the Securities Law, consider the transparency 

of the information disclosure process to ensure the interests of shareholders. 

- Control the implementation of shareholders' rights and obligations: Shareholders 

are invited to participate in the 2025 Annual General Meeting of Shareholders and 

participate in giving opinions and voting on issues seeking opinions; shareholders 

who fully meet the conditions as stipulated in the Charter may nominate persons 

to participate in the Board of Directors.  

II. Assessment of the implementation of the Resolution of the Annual General 

Meeting of Shareholders in 2025: 

1. Results of production and business activities in 2025: 

Implementing the production and business plan in 2025 according to the 

Resolution of the General Meeting of Shareholders approved, the Company has 

made efforts to concentrate resources to ensure the targets compared to the set 

plan, but some targets have not reached the desired plan; specifically: 

No Name of indicator 
Uni

t 

Year 2025 

Plan  Implementation  % 

Compl

etion 

Combi

nation 

% 

Complet

ion 

parent 

company 

Combin

ation 

Parent 

Compa

ny 

Combin

ation 

Parent 

Compa

ny 

1 Total production and 

business value 

106đ  244.600   104.600   219.356   38.380  90% 37% 

2 Revenue and other resources 106đ  240.500   112.600   245.222   77.466  102% 69% 

3 Profit before tax 106đ 41.800 1.600 29.573 -2.942 71%  



3 

 

No Name of indicator 
Uni

t 

Year 2025 

Plan  Implementation  % 

Compl

etion 

Combi

nation 

% 

Complet

ion 

parent 

company 

Combin

ation 

Parent 

Compa

ny 

Combin

ation 

Parent 

Compa

ny 

4 Profit after tax  106đ 38.383 1.600 25.449 -2.942 66%  

5 Budget Submission  106đ  30.811   316   38.364   996  125% 315% 

1.1. Assessment of the implementation of production and business activities: The 

total value of production and business reached 90% of the annual plan. 

- Value of construction and installation output: Implementing 30.8 billion VND, 

reaching 31% of the budget, including: 

✓ Contracted projects: Dak Lo hydropower project, implemented 30.8 billion/KHN 

11 billion, reaching 280%, including: 

+ Construction, reinforcement and upgrading of the road system for construction and 

operation (D1 Road, Branch 1, Branch 2, D2 Road, D4 Road). 

+ Carry out regular maintenance of the road system, operate and treat landslides of 

items to ensure traffic and works; 

+ Construction of the football field in the housing area of employees operating Dak 

Lo Factory. 

✓ Projects without contracts: Implementation 0 billion/ KHN 88.4 billion, causes: 

+ Due to the Company's difficult financial situation; accumulated losses and bad 

debts lasted over many periods, so it was impossible to carry out marketing and 

construction bidding at projects and works. 

+ The receipt of bids through the winning bidders is also not possible due to the 

failure to guarantee contracts, advance guarantees/or too many B's that do not 

ensure economic efficiency and high legal risks. 

➢ Therefore, in 2025, the uncontracted output alone has not been completed as 

planned. 

- Commercial electricity production and business value: Implementing 180.8 billion 

VND/140 billion VND, reaching 129%, revenue and profit reached the plan, 

compared to the same period last year, the electricity output was 94%, up 35%, To 

achieve the above results, the company has focused on completing the item of the 

lake B focal cluster put into operation in November 2024 to carry out the work 

regularly inspect and supervise the work items of the plant, reserve materials, 

promptly repair and replace plant items at risk of damage, ensure the continuous 

operation of the plant, generate maximum electricity at the designed capacity, and 

prioritize power generation during peak hours. 
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1.2. Capital collection and debt recovery: 

Although the Company has made efforts, drastically focused, assigned tasks to 

each individual and professional to implement, the settlement and debt recovery 

have not been achieved as planned, due to the Investor and main contractors at 

some projects not approving the dossier and/or lack of payment capital, which has 

directly affected the balance cash flow for production, business and investment 

activities of the unit. 

2. Select an independent audit unit to audit the financial statements in 2025. 

Implementing the authorization of the 2025 Annual General Meeting of 

Shareholders, the Company selects and signs a contract with UHY Auditing and 

Consulting Co., Ltd. to ensure sufficient capacity according to the State's 

regulations to review the Company's 6-month financial statements for the first 6 

months of 2025 and the Company's financial statements for 2025. 

3. Remuneration payment of the Board of Directors and Supervisory Board in 

2024 

The company has not made the settlement and paid remuneration to the Board of 

Directors and the Supervisory Board because it has not been approved by the 2025 

Annual General Meeting of Shareholders. 

III. Accounting and financial situation of the Company: 

1. General remarks: 

- The Company fully complies with the requirements of the current accounting 

standards and accounting regimes of Vietnamese enterprises in organizing 

financial and accounting work, performing accounting and preparing quarterly and 

annual financial statements as prescribed. However, the acceptance of settlement 

and recovery of debts are still slow compared to the plan, this problem directly 

affects the Company's production and business results and has potential financial 

risks. 

2. Financial statements for 2025: 

- The consolidated and consolidated financial statements for 2025 audited by UHY 

Auditing and Consulting Co., Ltd. have honestly and reasonably reflected the 

material aspects of the Company's financial situation as of 31/12/2025, as well as 

business results and cash flows for the fiscal year ending on the same day.  in 

accordance with accounting standards, accounting regimes for Vietnamese 

enterprises and other regulations related to the preparation and presentation of 

consolidated and consolidated financial statements. 

Balance sheet (summary):      Unit: Bronze 
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TT CONTENTS CODE 
BALANCE 

31/12/2024 

BALANCE 

31/12/2025 

I Short-term assets  100 444.274.140.622 

 

381.826.149.665 

II Long-term assets  200 275.069.251.844 

 

264.605.095.077 

* TOTAL ASSETS 270 719.343.392.466 

 

646.431.244.742 

I Liabilities 300 684.424.400.449 

 

644.243.747.680 

II Equity 400 5.128.876.324  2.187.497.062 

* TOTAL CAPITAL  440 719.343.392.466 

 

646.431.244.742 

 

Reporting of business results:      Unit: Bronze  

CRITERIA Code Year 2024 Year 2025 

1. Revenue from sales and provision of 

services 

01 35.563.852.762  

 

31.230.294.907 

2. Revenue deductions 02  87.128.821 

3. Net revenue from sales and service 

provision (10=01-02) 

10  35.563.852.762  

 

31.143.166.086 

4. Cost of goods sold 11 35.045.222.234  

 

28.732.714.082  

5. Gross profit on sales and service provision 

(20=10-11) 
20 518.630.528  

 

2.410.452.004  

6. Revenue from financial activities 21 35.009.232.251  

 

39.546.878.136  

7. Financing costs 22 29.873.075.693  29.009.544.110  

- In which: interest expenses 23 29.790.115.693 27.713.914.558 

8. Business management expenses 26 30.184.261.998  

 

12.006.445.825  

9. Net profit from business activities 

{30=20+(21-22)-(26)} 
30 -24.529.474.912 941.340.205 

10. Other incomes 31 2.041.084.142  

 

7.377.703  

11. Other expenses 32 9.895.512.364  

 

3.890.097.170  

12. Other Profits (40=31-32) 40 -7.854.428.222 

 

-3.882.719.467 

13. Total accounting profit before tax 

(50=30+40) 

50 -32.383.903.134 -2.941.379.262 

14. Current CIT expenses 51       

15. Profit after corporate income tax (60=50-

51-52) 
60 -32.383.903.134 -2.941.379.262 

3. Analysis of some indicators in the financial statements in 2025: 

- Solvency = Total Debt / Total Debt = 1.00 times. 

- Current solvency = Short-term assets / Total short-term debt = 1.08 times 

- Quick solvency = (Short-term TS – HTK)/Total bank debt = 0.55 times 

- Instant Solvency = Cash Capital/Total Current Liabilities = 0.012 times 

- Debt ratio = Liabilities/VCSH = 294.5 times 

- Bank loan ratio = Bank loan debt/ VCSH = 22.58 times 

- Self-financing ratio = VCSH/ Total assets = 0.3% 

Comparing the targets for 2024 with 2025:  
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TT Criteria Year 2024 Year 2025 

1 General solvency  1,05 1,00 

2 Current Payments  1,08 1,08 

3 Fast Payments  0,7 0,55 

4 Instant payments  0,017 0,012 

4 Debt ratio (Total liabilities/VCSH) 19,6 294,5 

5 Bank loan ratio  1,43 22,58 

6 Self-funded  4,9% 0,3% 

 Group of profit targets: 

- Profit margin (ROS) = EBIT/Total revenue = -9.4% 

- Return on Assets (ROA) = Average Profit/Total Assets = -0.46% 

- Return on Equity (ROE) = Average Profit/Loss = -134.5% 

- Profit after tax / Charter capital = -1.84% 

4. Situation of receivables: 

- Total receivables as of December 31, 2025 are VND 232.9 billion, accounting for 

61% of short-term assets, accounting for 36% of total assets. The total value of 

receivables is large compared to the scale of the Company's output, in which the 

melon debt is long-lasting, difficult to recover, and has set aside a provision of 

VND 43.6 billion. 

- Customer receivables (VND 84.3 billion): Some large debts are overdue but have 

not been collected as the reasons mentioned above. 

- Prepaid debts to sellers (24.7 billion VND): There are still debts that have been 

advanced to subcontractors from previous years, partners who have performed 

contracts but have not yet settled so far have not been reduced. 

- Other receivables: 162.9 billion VND, including dividends of Song Da 3 Dak Lo 

Hydropower Joint Stock Company in the amount of 91.7 billion VND. 

5. Debt liabilities: 

Total liabilities as of December 31, 2025 are: 644.2 billion VND, accounting for 

99.7% of total capital, of which:  

+ Bank loans (short and long-term)  : 271.4 billion VND.  

+ Payable to the seller    : 90.2 billion VND. 

+ Buyer pays upfront    : 0.19 billion VND. 

+ Taxes and other amounts payable to the State : 3.04 billion VND. 

+ Payables to employees    : 1,007 billion VND. 

+ Expenses to be paid : 262.9 billion VND(including 

interest expense of 262.4 billion 

VND).  
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+ Other payables     : 15.2 billion VND. 

Currently, the Company is facing financial difficulties, short-term solvency ratios, 

and low fast payments. 

The company needs to drastically recover capital and debts to ensure the ability to 

pay due debts. 

IV. Supervision results for members of the Board of Directors, the Board of 

Directors and managers: 

- In 2025, the Members of the Board of Directors, the General Director and the 

management apparatus have basically implemented the assigned rights and 

obligations in accordance with the provisions of the company's Charter, the 

Resolution of the General Meeting of Shareholders and relevant laws, ensuring the 

legitimate interests of the company and its shareholders. 

- The Resolutions of the Board of Directors have been unanimously approved by 

members of the Board of Directors, promulgated in accordance with their 

functions and powers and in accordance with the guidelines and resolutions of the 

Annual General Meeting of Shareholders in 2025. The Supervisory Board does 

not see anything unusual in the activities of the Board of Directors, the Board of 

Directors and the Company's managers. 

- The signing and implementation of economic contracts are ensured in accordance 

with the law, the Company's Charter and regulations on the management of 

commercial business contracts; do not allow violations to occur in the negotiation 

and implementation of economic contracts. The management of investment 

implementation is in accordance with the law and the Company's Charter. 

- The management and accounting work complies with accounting standards, 

Vietnam's accounting system and current regulations of the State. 

V. Evaluate the coordination of activities between the Supervisory Board and 

the Board of Directors, the General Director and Shareholders. 

- The Supervisory Board has coordinated with the Board of Directors and the Board 

of Directors to check the production and business activities and the financial 

situation of the Company. 

- Participate in meetings of the Board of Directors, report on the control contents in 

the quarter, request the Board of Directors and the Board of Directors to direct the 

implementation of the remaining contents in the management and administration. 

- Report to shareholders on the operation situation, results of supervision of the 

Board of Directors, the Board of Directors and managers, the situation of 

production and business, investment and financial activities of the Company 

periodically in accordance with the provisions of the Law on Enterprises and the 

Company's Charter.  
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- The company has created favorable conditions for the Supervisory Board to 

perform its tasks. 

VI. Conclusions and recommendations: 

- The Supervisory Board agrees with the results of production and business 

activities in 2025 and the Company's financial statements in 2025 audited by UHY 

Auditing and Consulting Co., Ltd. and the plans  and solutions to organize the 

implementation of the Company's production and business plan in 2026.  

- Recommend the Board of Directors to direct the Company's representative at Song 

Da 3 Daklo Hydropower Joint Stock Company to arrange and organize the 

operation of the Daklo hydropower plant to ensure safety and efficiency, arrange 

the operating apparatus to ensure leanness, cost savings and optimal productivity.  

- Recommending the Board of Directors and the Board of Directors to have drastic 

solutions for some customers who deliberately delay in the payment and 

settlement work, in order to reduce the value of unfinished work at the projects, in 

order to ensure the recovery of capital for production and business activities, 

reduce outstanding loans at banks.  

- Regarding investment: The Board of Directors and the Board of Directors are 

requested to direct the representative of the capital of Song Da 3 in Song Da 3 

Daklo to work with the Investor to implement the construction of the Ngoc Tem 

hydropower plant project according to the plan to ensure quality and progress; 

Work with credit institutions to restructure, extend the debt repayment period, 

balance cash flow to pay dividends and other debts to Song Da 3 Joint Stock 

Company as well as investment capital for the Ngoc Tem hydropower project. 

- The Supervisory Board proposed that the Board of Directors continue to work with 

BIDV Gia Lai, BIDV's Debt Settlement Center to restructure debts, exempt and 

reduce late payment penalty interest, minimize financial costs, improve financial 

situation, and improve production and business efficiency for the Company. 

- The Board of Directors and the Board of Directors continue to review, amend and 

supplement internal regulations in accordance with the current law and the current 

situation and development orientation of the Company. 

- Implement remuneration payments to the Board of Directors and Supervisory 

Board of the Company in 2023 and 2024. 

VII. Operation plan of the Supervisory Board in 2026: 

- The Supervisory Board periodically inspects the completeness, legality and 

truthfulness. Regularly inspect and supervise the operation and financial situation 

of the Company; the management and administration of the Board of Directors, 

the Board of Directors, and other managers in accordance with the Resolution of 

the General Meeting of Shareholders, the Charter and the provisions of the Law. 

- Conduct an irregular inspection at the request of the General Meeting of 

Shareholders or a group of shareholders specified in the Charter of organization 

and operation of the Company. 
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- Review the management letter of the independent auditor and the feedback of the

Board of Directors of  the Company.

- Strengthen  the regular  inspection and supervision of the Company's activities

through decisions of the Board of Directors and the Board of Directors of the

Company.

- In coordination with the Board of Directors, the Board of Directors continues to

review the issued internal management regulations and regulations, in order to

amend, supplement and replace new ones in accordance with current laws and the

Company's Charter.

- Coordinate  with the Board of Directors and the Board of Directors to more

drastically direct the recovery of capital and unfinished debts; Continue to review

the value of unfinished volumes at works that have completed construction and

evaluate and analyze receivables and payables in order to have a plan to recover

or set up provisions as prescribed.

- Coordinating with the Board of Directors, the Board of Directors directs the

immediate implementation of overcoming shortcomings to bring  the

management and administration of production and business activities to ensure

safety, flexibility and efficiency.

Above is the report on operating results in 2025 and the operation plan in 2026 of

the Supervisory Board of Song Da 3 Joint Stock Company, the Supervisory Board

respectfully submits to the General Meeting of Shareholders for consideration and

approval.

Best regards!

Recipients:

- As sincere;

- Board of Directors, Board of Directors;

- Save the BKS

ON BEHALF OF THE BOARD OF

SUPERVISORS

CHIEF SUPERVISORS

(signed)

Nguyen Viet Luong
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