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MESSAGE FROM
THE CHAIRMAN OF THE 
BOARD OF DIRECTORS
The year 2025 marks a pivotal milestone in the development 
journey of SJ Group.

During the year, we successfully increased our charter capital 
to VND 2,974 billion, establishing a solid financial foundation 
to support the execution of large-scale, internationally 
benchmarked projects.

At the same time, the repositioning of the SJ Group brand 
goes beyond a mere change in name — it represents a strong 
commitment to a new governance mindset:

Transparency, decisiveness,
And efficiency.

Dear Valued 
Shareholders, 
Investors, and 
Partners,

Yours sincerely,
Bui Quang Bach

Chairman of the Board of Directors

Mr. Bùi Quang Bách
Chairman of the Board of Directors

The year 2025 marks a pivotal milestone in the development 
journey of SJ Group. During the year, we successfully increased our 
charter capital to VND 2,974 billion, establishing a solid financial 
foundation to support the execution of large-scale, internationally 
benchmarked projects. At the same time, the repositioning of the SJ 
Group brand goes beyond a mere change in name — it represents 
a strong commitment to a new governance mindset: transparency, 
decisiveness, and efficiency.
Amid complex macroeconomic fluctuations and the broader challenges 
facing the real estate sector, SJ Group has remained steadfast in 
pursuing its strategic direction. In an increasingly selective market 
environment, we recognize that real value and sustainability are 
the key drivers of investor confidence. For SJ Group, profitability 
must always go hand in hand with sustainability. We adhere to an 
investment philosophy that not only seeks to unlock value, but also 
to optimize land resources and deliver tangible benefits to people 
and local communities.
Over the past year, SJ Group’s transformation has been demonstrated 
through strategic partnerships with leading international planning 
and design consultants. The adoption of global standards in key 
projects such as Vista Nam An Khanh, Van La, and Tien Xuan reflects 
our commitment to the “Accessible Premium” segment — delivering 
refined, high-quality yet practical products that meet genuine market 
demand. We focus on developing integrated urban ecosystems where 
green, smart, and sustainable standards are prioritized in both design 
and operational management.
Entering 2026, SJ Group aims to accelerate the implementation of its 
core projects, with a strong focus on legal completion and optimizing 
capital structure to enhance liquidity. We remain committed to 
maintaining transparency in corporate governance, upholding the 
highest standards of business ethics, and prioritizing the long-term 
interests of our shareholders.
On behalf of the Board of Directors, I would like to express my sincere 
appreciation to our valued Shareholders, Investors, and Partners for 
your continued trust and support. Your confidence is the driving force 
that enables us to reach new heights and deliver sustainable value to 
all stakeholders
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SJ GROUP 
OVERVIEW
SJ GROUP Joint Stock Company (SJ GROUP, formerly Song Da Urban and Industrial Park 
Development Investment Joint Stock Company) was established pursuant to Decision No. 
946/QĐ-BXD dated July 8, 2003 issued by the Minister of Construction. This decision 
approved the conversion of Song Da Urban and Industrial Park Development Investment 
Company, a state-owned enterprise under Song Da Corporation, into a joint stock company 
operating in accordance with the Law on Enterprises.
The Company was granted Business Registration Certificate No. 0103002731
on August 8, 2003.

Company name

Enterprise 
Registration 
Certificate No.

Charter capital

Owner’s equity 
(based on consolidated 
financial statements as 
of December 31, 2025)

Head office 
address:

Website

Stock code

SJ GROUP Joint Stock Company

0101399461

2.974.748.280.000 VNĐ

3.445.350.713.033 VNĐ

TT2 Land Lot, Nam An Khanh
New Urban Area
An Khanh Commune, Hanoi, Vietnam.

www.sjgroups.com.vn

SJS
listed on the Ho Chi Minh City
Stock Exchange (HOSE)

ANNUAL REPORT 2025 SJ GROUP JOINT STOCK COMPANY



FORMATION AND 
DEVELOPMENT HISTORY

Sep 20th
2001

2003 July 6th
2006

2007 2009 2018 2022 2024 2025

SJ GROUP Joint 
Stock Company 
(formerly Song Da 
Urban and Industrial 
Park Development 
Investment 
Company, a 
member of Song Da 
Corporation) was 
established.

Converted into 
a joint stock 
company.

Listed its shares 
on the Ho Chi 
Minh City Stock 
Exchange (HOSE).

Completed two 
rounds of charter 
capital increase, 
from VND 50 billion 
to VND 200 billion 
in January 2007, 
and subsequently 
to VND 400 billion 
in August 2007.

Increased charter 
capital from VND 
400 billion to VND 
1,000 billion in 
December 2009.

Increased charter 
capital from VND 
1,000 billion to VND 
1,148,555,400,000 
in May 2018.

Song Da 
Corporation JSC 
divested its entire 
36.35% ownership 
stake (state capital) 
in SJ GROUP.

Completed the 
renaming of the 
Company to SJ 
GROUP Joint Stock 
Company.

Increased charter 
capital from VND 
1,148 billion to VND 
2,974,748,280,000.
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VISION, 
MISSION 
AND CORE 
VALUES

Core Philosophy

“Responsibility embedded in every square 
meter of land.”
At SJ Group, land is not merely an asset, but 
an entrusted legacy. We pursue sustainable 
profits — investing not to extract value, but 
to return lasting value to the land, people, 
and the community.

Mindset 

We are committed to continuous growth 
and improvement, cultivating resilient and 
adaptable people.

Mission 

We develop thoughtfully master-planned 
residential communities with compre-
hensive amenities, serving a diverse 
range of homebuyers. By combining 
global planning excellence with deep lo-
cal insight, we create projects that deliv-
er enduring value.

Vision

To become Vietnam’s leading residential 
and urban developer, creating livable, 
inclusive, and future-ready communities 
through responsible land development 
and transparent, ethical corporate 
governance.

Core Values

▶	 Responsibility: We regard land, people, and 
capital as long-term trusts, acting with discipline, 
dedication, and accountability.

▶	 Integrity: Governance is culture. We do what 
is right, even when no one is watching.

▶	 Excellence Quality: We strive for world-
class standards in planning, construction, and 
customer experience.

▶	 Focus: We maintain a clear focus on 
residential development to ensure consistency 
and sustainable competitive advantage.

▶	 Inclusivity: We create products that meet 
diverse needs, from young families to multi-
generational living.
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LONG-TERM DEVELOPMENT STRATEGY

FOCUSED RESOURCES
OPTIMIZED EFFICIENCY

In the new era, SJ Group’s overarching strategy is disciplined focus — optimizing 
financial resources and land bank utilization to develop well-planned urban 

communities, ensuring capital safety and long-term investment efficiency.

Core Business 
Segments

Product Strategy 
and Operational 
Management

Sustainable 
Development 
Objectives

Residential and Urban Real Estate (70%–75%)
This is the Company’s core business segment and primary 
cash flow driver. SJ Group focuses on developing housing 
products that meet real demand, while maintaining strict 
control over input costs and applying flexible sales strategies 
to protect profit margins.

Tourism and Eco-real Estate (20%–25%)
The Company aims to effectively leverage prime land bank at 
key projects such as Song Da – Ngoc Vung and Hoa Hai – Da 
Nang, in alignment with macroeconomic developments.

Urban Value-added Services (10%–15%)
The Company develops urban operation and management 
services, as well as commercial leasing activities, to generate 
recurring income and enhance liquidity across its ecosystem.

Accessible Premium Positioning. Products are developed 
under the “Accessible Premium” philosophy, balancing 
commercial efficiency, investment cost, and practical value 
for end-users.

Functional Optimization & Practical Amenities. Infrastructure 
planning is closely aligned with actual user needs. The 
Company avoids overinvestment and focuses on core 
amenities to create a safe living environment while 
maintaining efficient operational costs (as applied in Vista 
Nam An Khanh).

Smart City Development (Tien Xuan Project). The Company 
adopts a human-centric smart city approach (Smart 
Governance – Smart Infrastructure – Smart Community), 
positioning the project as “soft infrastructure” supporting 
Hoa Lac High-Tech Park.

Sustainable Profit Strategy. The Company aligns financial 
growth objectives with social responsibility, ensuring 
compliance with regulations and balancing the interests of 
shareholders, customers, and employees.

Green Planning & Energy Efficiency. Environmental standards 
are integrated into design and construction processes. 
Energy-efficient solutions and appropriate green space 
density are applied to mitigate environmental risks and 
enhance long-term asset value.
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BUSINESS LINES
Real estate business, including trading and leasing of real estate and 
land use rights owned, used, or leased by the Company; consultancy, 
investment, development, and implementation of projects in housing, 
urban areas, and industrial parks

Architectural services and 
related technical consultancy

Short-term
accommodation services

Mining and mineral
processing

Construction of civil 
engineering works

Restaurant and mobile
catering services

Consultancy, brokerage, and 
auction of land use rights

Manufacturing and trading of 
construction materials and 

interior equipment

Other business
support services

Other conditional business 
lines in accordance with

applicable laws

Subsidiaries and associates
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CORPORATE
GOVERNANCE MODEL
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Mr. Tran Nhu Trung
CHIEF EXECUTIVE OFFICER

BOARD OF DIRECTORS

KEY EXECUTIVE MANAGEMENT

SUPERVISORY BOARD

Mr. Nguyen Tran Dung
DEPUTY CHIEF
EXECUTIVE OFFICER 
(PERMANENT) 

Mr. Tran Oanh
DEPUTY CHIEF
EXECUTIVE OFFICER  

Mr. Nguyen Viet Cuong
DEPUTY CHIEF
EXECUTIVE OFFICER   

Mr. Nguyen Cong Chinh
DEPUTY CHIEF
EXECUTIVE OFFICER

Mr. Nguyen Hai Ninh
CHIEF FINANCIAL OFFICER

Mr. Tran Viet Dung
CHIEF ACCOUNTANT

Mr. Tran Nhu Trung holds a Master of Science in Geoinformatics and has  
many years of experience across the energy, infrastructure, and real estate 
sectors at leading organizations including MIK Group, Nam Cuong, and 
Capital House. He has served as Chief Executive Officer of SJ Group since 
April 2025. Leveraging strong strategic leadership and in-depth market 
insight, he is responsible for driving the Group’s growth agenda and long-
term value creation.

Mr. Bui Quang Bach
CHAIRMAN OF THE BOARD OF DIRECTORS

Mrs. Le Thi Thuy
HEAD OF SUPERVISORY BOARD

Mr. Tran Nhu Trung 
MEMBER OF THE BOARD

Mrs. Tran Thi Thanh Huyen 
MEMBER OF SUPERVISORY BOARD

Mrs. Do Le Minh
INDEPENDENT BOARD MEMBER 

Mrs. Nguyen Thu Hien  
MEMBER OF SUPERVISORY BOARD

Mr. Phuong Xuan Thuy
INDEPENDENT BOARD MEMBER 

Mr. Nguyen Viet Cuong
MEMBER OF THE BOARD

Mr. Tran Viet Dung holds a Bachelor’s degree in Accounting and a Master’s 
degree in Business Administration, with over 13 years of service as Chief 
Accountant at SJ Group. He has an in-depth understanding of SJ Group’s 
financial and accounting systems, as well as its operational processes, de-
veloped since the Group’s early establishment.

Mr. Tran Oanh joined the Executive Management team in early 2023. He 
holds a Master’s degree in Architecture and brings extensive leadership 
experience from senior roles at major corporations, including Nam Cuong 
Group. He plays a critical role in overseeing investment execution and ad-
vancing the Group’s strategic project portfolio.

Mr. Nguyen Viet Cuong is a civil engineering graduate and holds a Master’s 
degree in Business Administration. He previously served as Chairman of 
the Board of Directors and Chief Executive Officer at VINA2. With extensive 
experience in managing listed companies and construction investment, he 
joined the Executive Board of SJ Group in 2024. He also concurrently serves 
as Chairman of the Board of Directors of SJ Services, contributing to the 
optimization of the Group’s value ecosystem.

Mr. Nguyen Cong Chinh is a construction engineer with many years of 
dedicated service at Song Da Corporation and SJ Group. With over six 
years of experience serving as Deputy Chief Executive Officer at SJ Group, 
he has directly overseen and managed a number of key subsidiaries and 
major projects, including SJ Tien Xuan, the Da Nang Branch, and the Van 
La Project Management Unit. He plays a pivotal role in the implementation 
of construction activities and technical supervision across key strategic 
locations.

Mr. Nguyen Hai Ninh holds a Master’s degree in Finance and Accounting 
and has over 10 years of experience in financial management at leading 
corporations such as Bitexco, BIM Group, and Nam Cuong. Since joining 
SJ Group in 2023, he has been responsible for financial strategy, capital 
management, and the integrity of the Group’s financial reporting systems.

Mr. Tran Viet Dung holds a Bachelor’s degree in Economics and has more 
than 13 years of experience in accounting and finance. He possesses 
comprehensive knowledge of financial systems, accounting practices, and 
internal processes, and is responsible for ensuring accuracy, compliance, 
and efficiency in the Group’s accounting operations.

MANAGEMENT STRUCTURE

MANAGEMENT STRUCTURE

05
Members
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Members

07
Members

09
Units

BOARD OF 
DIRECTORS

SUPERVISORY 
BOARD

BOARD OF MANAGEMENT 
& CHIEF ACCOUNTANT

FUNCTIONAL 
DEPARTMENTS SYSTEM
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Report of
the Board of Directors 
on the business 
performance in 2025
and the operational plan 
for 2026



ASSESSMENT OF
BUSINESS PERFORMANCE
IN 2025
In 2025, the real estate market experienced a 
mixed landscape, shaped by macroeconomic 
challenges alongside positive signals from 
improvements in the legal framework. In Hanoi, 
a key market, strong end-user demand amid 
limited supply has contributed to a positive 
recovery momentum.

Consolidated
revenue
increased

The parent
company’s
revenue increased

Consolidated
profit before tax
increased

The parent company’s 
profit before tax 
increased

101 Billion (VND) 
equivalent to 15%

97 Billion (VND) 
equivalent to 27%

79 Billion (VND)
equivalent to 13%.

80 Billion (VND)
equivalent to 22%.

In response to these challenges, under 
the direction of the Board of Directors, the 
Executive Management demonstrated flexibility 
in operations, maintained strict cost control, 
and achieved notable growth:

No. Indicator

Actual 2024 Actual 2025 % compare to the last year

Consolidated Parent
Company Consolidated Parent

Company Consolidated Parent
Company

1 Production and business
value 1,417 1,362 820 740 -57% -54%

2 Total investment value 199 123 730 690 367% 560%

3 Total revenue 652 600 753 679 115% 113%

4 Profit before tax 356 366 453 446 127% 122%
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ORGANIZATION &
HUMAN RESOURCES
Number of employees as at December 31, 2025: 

The average monthly income reached VND 27.1 million per employee at the 
Parent Company.

▶	 SJ Group consistently considers its employees as a key resource in the 
development and implementation of its policies. Specifically: Fully complying 
with employees’ rights and obligations in accordance with applicable laws and 
regulations; executing labor contracts with all employees and signing collective 
labor agreements between the Company’s management and the trade union to 
ensure employees’ rights.

▶	 Implementing talent attraction policies to recruit highly skilled technical 
personnel, and providing timely recognition and rewards for individuals and 
teams with outstanding contributions. In addition, the Company regularly 
assigns employees to participate in training programs to enhance professional 
capabilities, including corporate risk management.

▶	  Fully fulfilling obligations related to social welfare, including contributions 
to Social Insurance, Health Insurance, Unemployment Insurance, Voluntary 
Insurance, and other employee benefits in accordance with regulations.

Parent Company

157
employees 

SJ GROUP (Consolidated)

267
employees

Postgraduate

27
employees 

Postgraduate

33
employees 

University 
degree

90
employees 

University 
degree

134
employees 

College
/Intermediate

04
employees 

College
/Intermediate

27
employees 

Skilled
workers

11
employees 

Skilled
workers

12
employees 

Unskilled 
workers

25
employees 

Unskilled 
workers

61
employees 
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INVESTMENT AND PROJECT 
DEVELOPMENT STATUS 

Nam An Khanh 
Project

The Company has entered into a contract with the 
international consulting firm SOM to undertake the overall 
revision of the 1/500 detailed plan. Concurrently, localized 
planning adjustments and architectural concepts for the 
HH5, CT3, and CT4 complexes have been developed. The 
renovation of 41 houses in the Vista Palma subdivision has 
been completed. Construction of 206 villas and townhouses 
in the Vista Serena and Vista Garden subdivisions is currently 
underway. Transportation and lighting infrastructure for 
Routes I and A1B, as well as the Vista Garden area (Phase 1), 
have been completed. The landscape has been enhanced with 
the Ecopath walkway and the planting of more than 9,000 
new trees. The VICC Center has been put into operation, and 
the completed electrical system has been handed over to EVN.

Nam An Khanh 
Expansion Project

Van La Residential 
Project

The project schedule has been extended 
by the City People’s Committee. For 
the remaining compensation and site 
clearance work, issues related to the 
service land policy are currently under 
review by Hanoi authorities for inclusion 
in the resolution agenda.

The City People’s Committee has 
approved the localized adjustment 
of the 1/500 detailed plan. The 
restoration and installation of project 
boundary markers in accordance with 
the land allocation decision have been 
completed. Feasibility study reports for 
the following components have been 
submitted to competent authorities for 
appraisal: CT2B, CT3B, low-rise areas, 
and service facilities CT2A and P3. The 
undergrounding of the 110kV power 
line has been completed. Construction 
of key technical infrastructure is 
currently underway, ensuring sufficient 
conditions for sales launch.
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INVESTMENT AND PROJECT 
DEVELOPMENT STATUS 

Tien Xuan Urban Area 
Project

Song Da – Ngoc Vung 
Eco-tourism Project

The Company has completed the signing of consultancy 
agreements for the development of the 1/2000 master plan 
concept (with Perkins Eastman), as well as consultancy 
services for planning concepts, planning tasks, the adjusted 
1/500 detailed plan, topographic surveys, and product 
development orientation. A workshop announcing the 
implementation of the Tiến Xuân Smart Urban Development 
Plan, themed “Shaping the Vision of a Smart City,” was 
successfully organized.

The 1/500 detailed plan has been approved.

Hoa Hai – Da Nang
Project

Thinh Lang Residential 
Project
Hoa Binh City, Phu Tho Province.

The demarcation of project 
boundaries, construction of 
protective fencing, and community 
consultation on the project’s 1/500 
detailed plan have been completed.

Phase 1 compensation and site 
clearance have been completed. 
The Company has worked with 
relevant authorities on enforcement 
plans for land recovery involving 16 
households.
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FINANCIAL POSITION

BALANCE SHEET
(ASSETS AND LIABILITIES)
Based on the asset structure presented above, the following observations can be made:

Key Financial Indicators

As at 31 December 2025, the Company’s 
current assets decreased

01. Financial Position of the Company 

122.87
Billion (VND)

equivalent to

2,4%

Long-term assets increased by

Total assets as at 31 December 2025 increased 
compared to the beginning of the year.

02. Changes in Asset Structure 

158,627
Billion (VND) 

35,748
Billion (VND) 

equivalent to

5,65%

equivalent to

0,5%
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LIABILITIES & CAPITAL STRUCTURE 

Total payables in 2025 decreased
compared to year-end 2024

Meanwhile, total equity increased
compared to year-end 2024

Short-term liabilities decreased
compared to year-end 2024

Long-term liabilities decreased
compared to year-end 2024

Owner’s equity increased by

Capital Structure Compared 
To Year-End 2024

Liabilities 
accounted for

Owner’s equity 
accounted for

Primarily due to the Company’s profitable performance 
during the year, as well as share issuance and dividend 
payments in shares to increase charter capital. 

415,725
Billion (VND) 

451,473
Billion (VND) 

76,010
Billion VND

339,715
Billion (VND)

451,473
Billion VND

56,3%
of total assets 

43,7%
of total assets 

equivalent to
8,6%

equivalent to
15,1%

equivalent to 
3,4%

equivalent to 
13,1%

equivalent to 
15,1%

decresed 
5,6%

incresed
5,6%
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The total revenue 
of SJS in 2025 
amounted to

753
Billion VND 

Net revenue (VND)including

Financial income
and other income (VND)

751 Billion 

02  Billion

BUSINESS PERFORMANCE 
EVALUATION IN COMPARISON
WITH INDUSTRY PEERS

Charter capital scale:
In 2025, five companies increased their 
charter capital, namely DIG, NLG, HDG, HUT, 
and DXG.

Total assets:
Compared to 2024, four companies recorded 
growth in total assets in 2025, including HUT, 
DIG, HDG, and DXG. Specifically:

HUT increased by
(VND)

HDG increased by
(VND)

DIG increased by
(VND)

DXG increased by
(VND)

equivalent to
80%

equivalent to
6%

equivalent to
2%

equivalent to
30%

23,244
Billion

837
Billion 

425
Billon 

8,831
Billion 
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IMPROVEMENTS IN ORGANIZATIONAL 
STRUCTURE AND OPERATIONS

Organizational 
optimization

Business 
development

Human resource 
development

Sustainable 
Development and 
Corporate Social 
Responsibility

The Company has conducted a comprehensive review and streamlining 
of its organizational structure from the parent company to its 
subsidiaries and affiliated units to optimize operating costs. Functions 
and responsibilities of departments have been restructured to align 
with the business orientation for the new development phase.

Marketing strategies have been developed and digital infrastructure for 
project promotion has been upgraded. The Company has proactively 
sought and expanded partnerships with financially capable partners to 
enhance business effectiveness.

Regular training programs have been organized to enhance management 
capacity and professional expertise of employees, ensuring timely 
responsiveness to production and business requirements.

The Company adopts a governance approach that closely integrates 
financial growth objectives with social responsibility, ensuring long-
term and balanced benefits for shareholders, customers, and local 
communities.

The Company strictly complies with environmental protection standards 
during construction and operations. In 2025, SJ Group planted more than 
9,200 new trees, reaffirming its commitment to developing sustainable 
and green urban areas.

A working environment built on integrity, discipline, and transparency 
has been maintained. The Company ensures competitive employee 
welfare, both materially and spiritually, providing a strong foundation 
for retaining key personnel and supporting long-term development.

DEVELOPMENT PLAN
FOR 2026 AND BEYOND

Financial &
Investment
Strategy

Market & Product 
Strategy

Functional 
Strategies

Financials
The Company targets an average annual growth rate of 
15%–30%. It will continue restructuring medium- and long-
term borrowings in line with project progress to strengthen 
financial capacity and ensure a sound financial structure.

Investment
Priority will be given to completing all legal procedures (land, 
planning, and related approvals) to ensure projects are eligible 
for business operations. The Company will proactively divest 
from underperforming projects to recover cash flow, while 
expanding international joint ventures and partnerships to 
enhance competitiveness.

Market focus:
The Company will concentrate on the Northern market, 
particularly Hanoi and its satellite urban areas.

Product:
A comprehensive residential ecosystem will be developed, 
including villas, townhouses, and apartments, with superior 
construction quality and synchronized infrastructure, 
meeting the real housing demand across multiple customer 
segments.

Human resources and income
The Company aims to improve labor productivity and targets 
an average income of VND 27 million per employee per month 
in 2026.

Risk management
A risk management and internal control system aligned 
with international standards will be further enhanced and 
integrated into all investment and business decisions to 
ensure capital safety.

Digital transformation
The Company will implement an Enterprise Resource Planning 
(ERP) system, accelerate the digitalization of management 
processes, and upgrade IT infrastructure and cybersecurity 
systems in line with its smart urban development orientation.
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ACTIVITIES OF THE BOARD OF 
DIRECTORS IN 2025 

The BOD acknowledges and highly appreciates the efforts of the Executive Management in navigating 
market fluctuations and ensuring stable operations. Key areas of assessment include: 

Independent Directors played an active role in providing objective and independent opinions on 
strategic matters, contributing to sound decision-making, ensuring compliance, and safeguarding the 
best interests of the Company and its shareholders.

The BOD exercised comprehensive oversight over the Executive Management and relevant departments, 
focusing on: 

In 2025, in addition to the Annual General Meeting of Shareholders (GMS), the Board of Directors (BOD) 
held 18 meetings to address key matters. The attendance rate of BOD members is presented in the table 
below. 

The BOD maintained a flexible working mechanism, combining in-person meetings with written resolu-
tions to ensure timely decision-making. 
During the year, the BOD issued 159 Resolutions and Decisions, strictly in compliance with applicable 
laws and the Company’s Charter. These resolutions focused on implementing strategic objectives and 
addressing operational challenges.

ASSESSMENT OF THE EXECUTIVE MANAGEMENT 
(BOARD OF MANAGEMENT) 

ROLE OF INDEPENDENT DIRECTORS 

ORIENTATION FOR 2026

Compliance 

Strategy Execution

Human Resource
Management 

Finance and capital
management

Based on the approved 
business plan, the BOD 
will focus on the following 
key priorities:

Bussiness Operations

Corporate social
responsibility

The Executive Management closely followed the strategic 
direction of the BOD and resolutions of the GMS, ensuring 
project progress and achievement of key business targets. 

The organizational structure was restructured to enhance 
efficiency, while the working environment was improved to 
increase productivity.

Strict adherence to legal regulations and internal policies was 
maintained, alongside timely and transparent reporting, ena-
bling effective oversight by the BOD.

Monitoring liquidity, debt structure, and financing arrange-
ments for key projects.

	‒ Directing the Executive Management to implement comprehensive 
solutions to achieve and exceed the targets set out in the 2026 
Annual GMS Resolution.

	‒ Fulfilling all roles and responsibilities of the BOD in accordance 
with regulations applicable to public companies and modern 
corporate governance standards.

Directing the implementation of sales plans and initiatives to enhance prod-
uct value. 

Ensuring full compliance with labor regulations and 
implementation of employee policies in accordance with 
applicable laws and the Collective Labor Agreement.
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MEMBERS AND STRUCTURE
OF THE BOARD OF SUPERVISORS

Activities of the Board 
of Supervisors in 2025

Supervisory Results 
on Management and 
Operations

Review of the 2025 
Financial Statements

In 2025, the Board of Supervisors (BOS) strictly complied with the 
Company’s Charter and relevant regulations. BOS members at-
tended meetings of the Board of Directors (BOD) and focused on 
supervising the following key areas:
Implementation progress of the business plan and resolutions of 
the General Meeting of Shareholders (GMS) and the BOD;
Effectiveness of cash flow management, capital mobilization, and 
the Company’s restructuring process;
Review of the 2025 Financial Statements and the audit report is-
sued by Ernst & Young Vietnam.

Board of Directors and Executive Management: The BOD provided 
close direction and approved major projects and contracts in 
compliance with its authority and on an objective basis. The 
Executive Management demonstrated strong leadership, achieving 
notable results in organizational streamlining and restructuring 
across the Group.
Coordination mechanism: Information exchange among the BOD, 
Executive Management, and BOS was maintained in a transparent 
and effective manner. Recommendations from the BOS were duly 
considered and promptly addressed.

The 2025 Financial Statements were prepared consistently and in 
compliance with Vietnamese Accounting Standards and relevant 
regulations, and received an unqualified audit opinion from Ernst 
& Young Vietnam.
Conclusion: The Board of Supervisors concurs that the 2025 
Financial Statements of SJ Group present fairly, in all material 
respects, the Company’s financial position, results of operations, 
and cash flows.
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RISK FACTORS
INTERNAL RISK FACTORS 

MARKET RISK 

EXTERNAL RISK
FACTORS RISK

PRICING AND COST 
RISK

FINANCIAL RISK 

HUMAN RESOURCE
RISK 

Risk

Risk

Risk

Risk

Risk
Mitigation 
measures

Mitigation 
measures

Mitigation 
measures

Mitigation 
measures

Mitigation 
measures

Adverse macroeconomic 
conditions, including inflation and 
interest rate fluctuations, may 
weaken demand in the real estate 
market. 

Changes in government policies 
(including legal and credit 
regulations) and macroeconomic 
shocks may have immediate and 
significant impacts on the real 
estate market.

Heightened competition from 
supply–demand imbalances, 
together with rising input costs 
(land, taxes, financing, and 
materials), may pressure pricing 
and margins.

The real estate sector requires 
significant capital investment, and 
reliance on financial leverage may 
increase pressure on principal and 
interest repayment, particularly 
during periods of market slowdown. 

Potential challenges include 
employee turnover, execution 
capability, and limitations in 
performance evaluation systems, 
compensation policies, and 
corporate culture. 

The Company focuses on 
restructuring its product portfolio 
to align with real demand, 
applying flexible sales policies, 
and enhancing project value 
through improved landscaping 
and amenities. It also proactively 
considers cooperation or project 
transfer options when necessary.

The Company proactively 
restructures its debt portfolio and 
accelerates inventory clearance, 
diversifies capital mobilization 
channels, and enhances its 
corporate governance framework, 
including risk management 
processes across all business 
areas. In addition, training programs 
are strengthened and internal 
inspection and audit activities 
are enhanced across the parent 
company and its subsidiaries/
affiliates to establish early risk 
control mechanisms.

The Company assesses input cost 
fluctuations and conducts break-
even analysis to inform flexible 
pricing strategies, including 
contingency price adjustments to 
support capital recovery.

The Company regularly reviews 
and develops detailed cash flow 
plans for debt servicing, while 
diversifying distribution channels 
(including retail and domestic/
international secondary investors) 
to accelerate sales and improve 
cash recovery.

The Company streamlines its 
structure, strengthens performance 
and rewards, enhances training, 
and fosters a market-driven culture 
to support employee experience 
and retention.
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SHAREHOLDER INFORMATION

▶	 Shareholding structure as at the record date (23 March 2026):

▶	 Shareholder classification by ownership type as at 23 March 2026:

▶	 Shareholder structure by ownership ratio (major vs. minority shareholders) as at 23 March 
2026:

SHARES:

An Phat Trading,
Services & Investment JSC

Other
shareholders23% 77%
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SHAREHOLDER INFORMATION

No. Full name Position No of shares % of shares

BOD

1 Mr. Bui Quang Bach Chairman of the Board of Directors 0 0%

2 Mr. Tran Nhu Trung Member of BOD - General Director 0 0%

3 Mrs Do Le Minh Independent Director 0 0%
4 Mr. Phuong Xuan Thuy Independent Director 0 0%
5 Mr. N. Viet Cuong TV. HĐQT/Member of BOD 0 0%

BS

1 Mrs. Le Thi Thuy Head of Supervisory Board 0 0%

2 Mrs. Tran Thi Thanh Huyen Member of BS 0 0%

3 Ms Nguyen Thu Hien TV. BKS/Member of BS 0 0%
The Board of Management
and the Chief Accountant

1 Mr. N.Tran Dung Deputy General Director 0 0%
2 Mrs. Tran Oanh Deputy General Director 0 0%
3 Mr. N. Cong Chinh Deputy General Director 134 0,00005%

4 Mr. Nguyen Hai Ninh Chief Financial Officer 0 0%

5 Mr. Tran Viet Dung Chief Accountant 1.621 0,0006%

Quan hệ Cổ đông
Bảng 4

Evaluation of Shareholder Relations Activities in 2025

In 2025, SJ Group strictly complied with regulations on information disclosure, ensuring that dis-
closures were made in a timely, complete, and accurate manner. Financial transparency was main-
tained, thereby safeguarding the legitimate rights and interests of shareholders.

SJ Group places strong emphasis on shareholder relations, recognizing its critical role in strength-
ening trust and maintaining long-term relationships with investors. These efforts have contributed 
significantly to the Company’s sustainable development in recent years.

Shareholder relations activities are implemented based on a core principle: ensuring the full exer-
cise of shareholders’ rights and maintaining equal treatment among all shareholders. Accordingly, 
SJ Group ensures that all shareholders—whether domestic or foreign, individual or institutional, 
major or minority, executive or non-executive—are treated fairly and equitably. Shareholder rights 
are clearly stipulated in the Company’s Charter and the Law on Enterprises

INTERNAL SHAREHOLDINGS:

▶	 Key resolutions approved at the 2025 Annual General Meeting of Shareholders (AGM):

▶	 Periodic information disclosure schedule in 2025:
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REMUNERATION OF THE BOARD 
OF DIRECTORS, BOARD OF 
SUPERVISORS, AND EXECUTIVE 
MANAGEMENT
Contracts and Transactions with Related Parties

In 2025, SJ Group continued to implement the joint venture agreement with SUDICO Hoa Binh 
Joint Stock Company for the development of the Thịnh Lang Residential Area Project in Hòa 
Bình City, Hòa Bình Province.
During the year, SJ Group also continued to perform contracts previously signed with SJ Tien 
Xuan Company Limited and SJ Service Joint Stock Company.

▶	 Other information disclosures in 2025

Shareholder Relations
Orientation

Treasury share
transactions

Các chứng khoán khác

Changes in owners’
equity

Financial transparency and shareholder trust

Financial transparency has been a core principle underpin-
ning SJ Group’s shareholder relations over the years and 
will continue to be upheld in 2026, reinforcing investor confi-
dence and trust.

The Company completed the sale of all treasury 
shares, totaling 958,060 shares, in 2025.

Không có phát sinh

No changes occurred during the year.

SHAREHOLDER INFORMATION
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04
CHAPTER

Financial Statements



In the auditor’s opinion, the consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Company and its subsidiaries as at 31 De-
cember 2025, as well as their consolidated results of operations and consolidated cash flows 
for the year then ended, in accordance with Vietnamese Accounting Standards, the Vietnam-
ese Enterprise Accounting Regime, and relevant legal regulations governing the preparation 
and presentation of consolidated financial statements.

The audited consolidated financial statements and the separate financial statements of the 
parent company for 2025 comprise:

▶	 Statement of financial position (Balance Sheet)
▶	 Statement of profit or loss (Income Statement)
▶	 Statement of cash flows
▶	 Notes to the financial statements

The audited separate financial statements of the parent company and the audited consolidat-
ed financial statements of SJ Group for 2025 are available on the Company’s website at: www.
sjgroups.com.vn
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