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MASAN GROUP CORPORATION  
8th Floor, Central Plaza, 17 Le Duan Street,  
District 1, Ho Chi Minh City, Viet Nam. 
Phone    : (+84 28) 6256 3862 
Facsimile  : (+84 28) 3827 4115  
Web          :          www.masangroup.com 

ENGLISH TRANSLATION 

 

REPORT OF THE BOARD OF DIRECTORS 

AT 2023 ANNUAL GENERAL MEETING OF SHAREHOLDERS  
 

Dear Shareholders, 

The Board of Directors (the “Board”) would like to report on the operations of Masan 

Group Corporation (“MSN”, “Masan”, or the “Company”), management and the Board’s 

activities in 2022 as follows:  

In 2022, Masan Group's consolidated net revenue declined 14.0% YoY to VND76,189 

billion, below the 2022 Annual General Meeting (“AGM”) target of VND90,000-100,000 billion, 

due to the deconsolidation of MML’s feed segment from 1 December 2021, COVID-19’s high 

base effect from consumer stock piling in 2021 and weaker consumer sentiment in 2022. Reported 

net profit after tax post minority interest (“NPAT Post-MI”) in 2022 was VND3,567 billion, down 

58.3% compared to VND8,563 billion in 2021, due primarily to one-off financial income gains 

from the deconsolidation of feed business in 4Q2021 and lowered MML and MHT in 2022 NPAT.  

The details and drivers of our financial results in 2021 are covered at length in our 2022 

Financial Statement and our Management Report section of our 2022 Annual Report. In this 

report, we wish to provide a strategic snapshot of each subsidiary’s business unit as follow:    

The CrownX 

The CrownX (“TCX”) was established in 2020 to be the leading integrated consumer-

retail platform. In 2022, TCX recorded a slight top-line decline due a challenging macro 

environment and weakened consumer sentiment. Net revenue was VND56,221 billion in 2022, 

down 3.1% year-over-year (“YoY”) and VND15,496 billion in 4Q2022, down 6.5% YoY. On a 

normalized basis, TCX revenue is up 5.2% YoY in 2022 and down 2.1% YoY in 4Q2022. TCX’s 

modern retail subsidiary, WCM, delivered net revenue of VND29,369 billion in 2022, down 5.0% 

compared to last year, mainly due to weaker consumer sentiment and a high base effect in 2021 

from COVID-19 consumer stock piling and closures of wet markets. TCX’s branded consumer 

products subsidiary, MCH, achieved VND28,103 billion in net revenue, down 2.3% YoY, again 

from a high base effect. Despite a high inflationary period, TCX’s EBITDA margin maintained 

flat at 13.1% in 2022 compared to 13.4% in 2021. In 2023, TCX expects to achieve both net 

revenue and NPAT Post-MI growth on a consolidated basis driven by stronger performances at 

WCM and MCH. While WCM expects to improve gross profit margin and enhance operating 

leverage to enhance profitability, MCH will gradually regain the gross margin level as commodity 

prices subside and inflation loses steam. 
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WinCommerce  

In 2022, WCM continued to refine our store opening process, further improve 

profitability, and customize the store formats/operations for different customer segments. These 

initiatives aimed to boost the profitability and scalability of the network in the medium to long 

term.  

WCM opened 730 new minimarts (“WinMart+”) and 8 supermarkets (“WinMart”) in 

2022, ending the year with 3,268 WinMart+ locations and 130 WinMart outlets, solidifying 

WCM’s position as the largest modern retail network in terms of number of outlets. However, 

WCM did not sacrifice profitability for scale as the 2022 store vintage already achieved store-

level EBITDA margin1 of 6.3% in the first year of operation, compared to 7.2% of like-for-like 

(“LFL”) stores2. We were able to ramp up the stores quickly to achieve breakeven thanks to our 

steep learning curve in 2021, which enabled us to choose better locations, coordinate more 

effective store launching operations, and implement successful promotional campaigns.   

WCM further improved gross margin from 20.0% in 2021 to 23.2% in 2022 as we 

partnered with our suppliers to invest in promoting their products across the country. 

Management aims to expand the number of minimarket locations in 2023, opening 

between 800 – 1,200 outlets. In terms of overall profitability, WCM delivered a positive EBITDA 

margin of 2.7% in 2022, despite a significant number of new stores. Sustainably improving 

EBITDA margin throughout 2022 was the result of improvements in gross margins, from 20.0% 

in 2021 to 23.2% in 2022, yet remained price competitiveness for our consumers vs. rest of the 

market. Fresh portfolio’s contribution to WCM’s revenue was 28% in 2022. Growing fresh 

portfolio contribution helps to improve gross margins, as these products have better margins 

compared to processed products but managing shrinkage is critical.  

For 2023, WCM will also continue to work with its suppliers to invest in its consumer 

offerings to ensure competitive pricing and an enhanced WIN membership program to increase 

consumer loyalty, which is expected to drive 5-10% LFL store revenue growth.  

Masan Consumer Holdings 

MCH achieved VND28,103 billion in net revenue and VND6,561 billion in EBITDA, 

a decline of 2.3% and 5.9% vs. 2021. When normalizing for the effect of consumer stockpiling 

in 2H2021, revenue decreased by 11.8% and increased by 2.4% in 4Q2022 and 2022, 

respectively. 4Q2022 top-line decline was driven mainly by stricter demand planning amidst 

weaker consumer sentiment this year to ensure a healthy and sustainable level of inventory at 

distributors, positioning MCH well for 2023.  

MCH slowed down sales in 2022 to improve the health of inventory days at distributors, 

which increased significantly at the end of 2021 and 1H2022. In terms of product categories, 

seasonings, and convenience foods categories were the highest contributors to overall revenues, 

as the categories delivered VND8,836 billion in revenue and VND7,763 billion, down 19% YoY 

and 11.4% YoY, respectively, which was a result of a high base in 2021 when consumers 

stockpiled for these daily products. Premiumization was temporarily slowed down due to 

consumers’ tendency to trade down: 10.2% of total fish sauce revenue and 42.9% of convenience 

foods revenue were from premium product lines, decreasing from 11.7% and 47.2% in 2021, 

respectively. The processed meat category delivered 54.7% YoY revenue growth in 2022, as the 

“Ponnie” brand continued to lead the market in the pasteurized sausage segment offering high 

nutrition and delicious experience. “Heo Cao Boi” brand has become a favorite among 

Vietnamese children and young adults. The beverages category, including energy drinks, soft 

 
1 Store EBITDA does not include back office and head office expenses. 
2 LFL stores in 2022 refer to stores that were opened before 2021. 
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drinks, and bottled water products, recorded revenues of VND4,450 billion, up 3.9% YoY. The 

home & personal care (“HPC”) category contributed VND1,568 billion in net revenue in 2022, 

up 4.4% versus 2021. The newly launched brand “Chante” quickly gained ground and contributed 

VND47 billion in the last two quarters of the year. Coffee category revenue decreased by 7.1% 

in 2022 due to the slowdown in sales to reduce the overall level of inventory at distributors.  

On the profitability front, gross margins were 39.9% in 2022 and 40.2% in 4Q2022, a 

slight decline from 2021 levels due to inflationary pressures. MCH was able to withstand the 

inflationary challenges thanks to the early hedging efforts and the ability to pass on costs due to 

its power brands. EBITDA margins were 23.3% in 2022, almost flat against last year. MCH 

delivered VND6,561 billion in EBITDA in 2022.  

In 2023, MCH will reignite its innovation revenue and focus on winning in regions 

where its market share is lower than average. Convenience food, beverage, and home personal 

care are expected to be key growth drivers for MCH, accounting for ~2/3 of total revenue growth 

in 2023. Develop a more specialized operating model by categories and sales channels. 

Phuc Long Heritage 

In 2Q2021, Masan, through its fully owned subsidiary - The Sherpa, acquired 20% 

stake in Phuc Long Heritage Corporation (“PLH” or “Phuc Long Heritage”), and in January and 

August, 2022 acquired a further 31% and 34% stake, respectively, increasing its ownership to 

85%.  

Since becoming a part of Masan's consumer retail ecosystem, PLH has experienced 

significant growth in terms of revenue and number of locations. In 2022, PLH achieved 

VND1,579 billion in revenue and VND195 billion in EBITDA3. PLH opened a record number 

of 23 new flagship stores and 2 mini stores in 4Q2022, totaling 111 flagship stores and 21 mini 

stores by the end of 2022, nearly doubling its store count since MSN’s original investment into 

the company in 2021.  

Flagship stores delivered best-in-class unit economics, with store & company level 

EBITDA at 31% and 25% respectively, the highest even when compared to best-in-class retail 

F&B companies globally. This is due to PLH’s ability to generate revenue per store 2-3x that of 

domestic industry peers. Even in its first year of operation, flagship stores achieved a store 

EBITDA margin of 26% in 2022. All of these factors translate into strong financial results for 

flagship stores, with VND1,153 billion in revenue and VND332 billion in EBITDA in 2022.  

PLH has also made great strides in reaching its customers through multiple channels, 

including in-store consumption and delivery services. Impressively, online sales accounted for 

35% of total revenue, demonstrating customers’ preference for PLH’s high-quality products 

regardless of whether they purchase in-store or online. Revenue for tea accounted for more than 

70% of total revenue, thanks to PLH’s well-loved tea brand and a customer base between the age 

of 18 and 35, who enjoys PLH’s tea products as a substitute for coffee and bubble tea. 

In summary, PLH has achieved significant growth under Masan’s controlling interest 

- the #2 in terms of revenue and #1 in terms of profit margin among local coffee and tea chains. 

PLH expects to become the #2 player in terms of store count by 2Q2023. In 2023, PLH aims to 

open 75-90 new flagship stores and begin loyalty integration into Masan’s WIN membership, 

giving its members more benefits when frequenting Phuc Long Heritage. In 2H2023, it would 

accelerate menu innovations to provide consumers with more offerings. 

 
3 Not including January 2022 when PLH was not consolidated into Masan financial report.  
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Masan MEATLife  

Masan MEATLife Corporation (“MML”), MSN’s branded chilled and process meat 

subsidiary, delivered VND4,785 billion in net revenue in 2022, down 74.7% YoY primarily due 

to the deconsolidation of its animal feed segment. On a LFL basis, MML’s meat segment achieved 

VND4,785 billion in net revenue in 2022, up 6.7% compared to VND4,486 billion in 2021. 

MML’s integrated pork segment, which consolidates the pork supply chain (including pig farms) 

and branded pork products, delivered 2022 net revenue of VND2,812 billion, down 5.9% 

compared to 2021. Branded chicken segment (“3F Viet”), comprising the full chicken production 

value chain, delivered revenue of VND1,964 billion in 2022, compared to the contribution of 

VND1,487 billion in 2021, up 32% YoY. Increased availability through WCM’s expanding retail 

network and participation in WIN membership promotions have seen branded meat volumes pick 

up significantly towards the end of 2022.  

In 2022, reported gross margins for MML business (including feed) were 7.2%, lower 

compared to 12.2% in 2021 due to higher soft commodity prices dampening feed segment margin, 

higher mix of B2B sales in 3Q2022 and strategic price reduction to close gap with wet market for 

pork segment. The integrated pork segment delivered a gross margin of 9.0% in 2022, compared 

to 18.5% in 2021, due to our strategy towards offering competitive prices for chilled meat 

products to gain volume and increase trial of our MEATDeli products via exclusive price for WIN 

members. The integrated chicken segment delivered a gross margin of 4.6% in 2022 compared to 

-12.6% in 2021. MML delivered 0.8% EBITDA margin in 2022, compared to 9.7% in 2021, due 

to the absence of EBITDA contribution from the deconsolidated feed business while the 

integrated pork meat segment delivered an EBITDA margin of 0.2% in 2022, compared to 13.4% 

in 2021 and the integrated chicken segment achieved -2.1% EBITDA margin in 2022 compared 

to -20.9% in 2021. 

In 2023, management aims to increase distribution into WCM as part of WCM’s and 

maintain a small price gap to the wet market for WIN members. MML also aims to expand its 

product portfolio by investing in R&D efforts for both fresh and processed products, catered to 

Vietnamese consumer tastes and preferences and have their products to be distributed via a 

diversified network of WCM. Profitability is expected to improve due to the higher utilization 

rate, increase in processed meat sales, and cost control. 

Masan High-Tech Materials 

In 2022, Masan High-Tech Materials achieved yet another important milestone toward 

the company’s strategic goal of becoming a globally integrated circular-economy platform with 

the acquisition of a minority stake (15%) in Nyobolt, a leading pioneer in high-performance and 

ultra-fast-charging battery systems. Nyobolt’s battery solution will employ H.C. Starck’s 

advanced tungsten materials in the anode coating to produce batteries that are 10 times more 

efficient than conventional batteries of the same size, with 90 percent charged in less than 5 

minutes. Additionally, with up to 10 times higher power density, the battery has longer durability 

and saves the cost of battery usage. Accordingly, we believe that not only Nyobolt will be able to 

address numerous unmet needs in the market for fast-charging and high-power battery solutions, 

especially in the electric-vehicle, automation and consumer electronic industries by providing 

longer-lasting and higher-durability battery solutions. 

FY22 was also a unique year for MHT in the sense that “force majeure” elements on 

the global stage exerted a significant gravity pull on the company’s financial performance. 

Specifically, the Russia-Ukraine conflict starting in February 2022 and China’s zero-COVID 

policy not only resulted in substantial increases in energy and input costs for MHT but also lower 

sales at the company’s business unit in China.  
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Despite such challenging conditions, MHT’s EBITDA increased by 4.5% in FY22 to 

VND3,203 billion, with an EBITDA margin of 20.6% versus a 22.6% EBITDA margin in 2020. 

Due to higher exchange losses and interest expenses recorded during the year, MHT delivered 

NPAT Post-MI of only VND69 billion for FY22 vs VND196 billion for FY21.  

In FY23, MHT expects to deliver net revenue in the range of VND16,500 billion to 

VND18,200 billion, up 6% to 17% due to continued improvement in tungsten market 

fundamentals and strength in overall commodity markets. 

With respect to the Board’s activities, the governance and management of the Company 

in 2022, and resolutions approved by the Board are recorded in the Appendix attached to this 

report. 

Activities of the Board, corporate management and governance in year 2022, and approved 

Resolutions are detailed in the Appendix attached to this Report. 

Evaluation of the result of approved Resolutions of the General Meeting of Shareholders in 

year 2022: 

In 2022, the General Meeting of Shareholders has passed two Resolutions, including (1) 

Resolution No. 06/2022/NQ-DHDCD dated 07 January 2022, and (2) Resolution No. 

167/2022/NQ-DHDCD dated 28 April 2022. In which, Resolution No. 06/2022/NQ-DHDCD has 

been fully completed, certain items of Resolution No. 167/2022/NQ-DHDCD has not fulfilled, 

including: 

1. Approving the share issued by way of private placement. 

2. Approving the plan to issue convertible bonds in international market, and the plan to 

issue shares to convert bonds, and increase the charter capital. 

These matters have not been completed due to disadvantages market conditions affected by Covid 

pandemic and negative economic effects. However, the Board will continuously present these 

matters to the 2023 Annual GMS Meeting for shareholders’ opinions. 

2023 and Future Outlook 

In 2023, MSN aims to deliver consolidated net revenue and Core NPAT Pre-MI 

(excluding one-time gains/losses) within the ranges of VND90,000-100,000 billion and 

VND4,000-5,000 billion, respectively. Additional details shall be provided in relevant sections 

of Annual Report. MSN will also expand our POL concept through nationwide rollout of WIN 

stores, membership program and TPay digital payment. With the consumer insights MSN gathers 

as they shop across our retail network, MSN will integrate AI & ML data analytics to offer a more 

personalized shopping experience, offering tailored benefits and rewards to customers throughout 

their journey.  

Yours sincerely, 

                                                                       Ho Chi Minh City, 31 March 2023 

 

ON BEHALF OF THE BOARD 

CHAIRMAN 

[signed and sealed] 

 

 

NGUYEN DANG QUANG 
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APPENDIX 

1. In 2022, no board fees were paid to the Board of Directors’ members of the Company 

in accordance with the Resolution of the 2022 Annual General Meeting of Shareholders 

on 28 April 2022. The Company paid for communication fees, travel expenses, and 

other fees for the Board members with the amount of VND 1,080,000,000. 

2. The Board of Directors’ members in 2022 discussed and approved the following 

resolutions to:  

- Implement the share issuance plan to increase capital by the owner capital.  

- Approve the expected meeting date, and meeting agenda of 2022 Annual GMS 

Meeting. 

- Approve charter capital of the Company as the result of share issuance by owner 

capital.   

- Approve internal audit plan in the year 2022.  

- Approve the plan to issue bonds with the total amount of VND 700 billion. 

- Approve the plan to issue bonds with the total amount of VND 800 billion. 

- Approve the application dossier to issue bonds with the total amount of VND 700 

billion. 

- Approve the application dossier to issue bonds with the total amount of VND 800 

billion. 

- Implement of issuance of new shares under ESOP.  

- Select KPMG as the auditing firm for the year 2022 of the Company. 

- Approve the transfer of all of the shares of the Company in TCX and Masan 

Horizon JSC to other subsidiaries. 

- Approve the increase of charter capital regarding issuance of new shares under 

ESOP. 

- Approve the advance payment of dividend in year 2022 of 8%. 

- Approve the contents of syndicated loan with foreign lenders of the Company. 

- Approve guarantee of the Company to its subsidiaries. 

- Approve the plan to issue bonds with the total amount of VND 700 billion. 

- Approve the plan to issue bonds with the total amount of VND 800 billion. 

- Approve the application dossier to issue bonds with the total amount of VND 700 

billion. 

- Approve the application dossier to issue bonds with the total amount of VND 800 

billion. 

- Approve the update to the application dossier to issue bonds. 
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- Approve the plan to issue bonds with the total amount of VND 4,000 billion. 

- Approve the application dossier to issue bonds with the total amount of VND 4,000 

billion. 

- Approve the plan to issue bonds with the total amount of VND 1,700 billion. 

- Approve the plan to issue bonds with the total amount of VND 4,000 billion by two 

phases of public offering, with each phase of 5 years tenure. 

Together with other members of the Board, the independent Board members 

implemented their responsibilities and rights honestly and carefully in the best interests 

of the Company. The independent Board members carefully reviewed matters, 

transactions of the Company, relevant subsidiary companies which are under 

authorization of the Board of Directors to ensure the operations of the Board of 

Directors, as well as operations of the Company, in compliance with the Charter and 

applicable laws.        

In 2022, the Audit Committee supervised operations of the Board and the Management 

Board, the establishment of financial statements of the Company and independent audit 

services. The Audit Committee also assessed internal control and risk management and 

internal transactions. Details of operations of the Audit Committee are presented in the 

Report of operations of the independent Board member in 2022.  

3. Regarding supervising activities of the Chief Executive Officer (CEO) and the 

Management Board: 

- Through meetings of the Board of Directors, CEO reported activities of the 

Company and important operations of subsidiary companies in the Group.    

- Executing transfer transactions of shares in The CrownX and Masan Horizon JSC 

to subsidiary companies.  

- Completion of issuance of ESOP shares and relevant procedures of additional 

registration and listing of ESOP shares.  

- Supervising the implementation of transactions of investment and capital raising of 

the Company and subsidiaries within the Group.  

- Implementing restructuring transactions of and subsidiaries within the Group, and 

advance of dividend.   

- Strictly executing works as authorized by the Board of Directors. 

4. In 2022, the Company executed internal transactions with related parties of the 

Company; or major shareholders, internal persons, related persons of internal persons 

as follows:        

 

Commented [TQD1]: Phần này chưa cập nhật mới 
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No.  Full name Relationship with 

the Company  

Resolutions of the 

General Meeting of 

Shareholders / Board of 

Directors approved the 

transactions   

Main subject of 

the transaction 

1. The Sherpa 

Company 

Limited 

Subsidiary 

company 

Resolution No. 

282/2020/NQ-HDQT 

dated 12/8/2020 

 

Resolution No. 

505/2021/NQ-HDQT 

dated 19/10/2021 

 

Capital 

contribution 

 

 

2. The Sherpa 

Company 

Limited 

Subsidiary 

company 

Resolution No.  

016/2021/NQ-HDQT 

dated 11/1/2021 

 

Resolution No.  

145/2021/NQ-HDQT 

dated 12/4/2021 

Transfer of the 

Company’s 

investment 

amount 

3. The Sherpa 

Company 

Limited 

Subsidiary 

company 

Resolution No.  

99/2019/NQ-HDQT 

dated 21/05/2019 

 

- internal 

borrowing  

 

- payment of 

principal and 

interest  

 

4. Masan Horizon 

Corporation  

Subsidiary 

company 

Resolution No.  

99/2019/NQ-HDQT 

dated 21/05/2019 

 

- internal 

borrowing  

 

- payment of 

principal and 

interest  

 

5. Masan 

Consumer 

Corporation  

Organization 

related to internal 

person  

Resolution No.  

99/2019/NQ-HDQT 

dated 21/05/2019 

 

- cost sharing   

 

- purchase of 

goods  

 

6. Nui Phao 

Mining 

Company 

Limited  

Organization 

related to internal 

person  

Resolution No.  

99/2019/NQ-HDQT 

dated 21/05/2019 

- internal 

borrowing  

 

- payment of 

principal and 

interest  

 

7. Wincommerce 

General 

Commercial 

Services Joint 

Stock Company 

Organization 

related to internal 

person  

Resolution No.  

99/2019/NQ-HDQT 

dated 21/05/2019 

- internal 

borrowing  

 

- payment of 

principal and 

interest  
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No.  Full name Relationship with 

the Company  

Resolutions of the 

General Meeting of 

Shareholders / Board of 

Directors approved the 

transactions   

Main subject of 

the transaction 

8. Masan 

MEATLife 

Corporation  

Organization 

related to internal 

person  

Resolution No.  

99/2019/NQ-HDQT 

dated 21/05/2019 

 

Resolution No.  

481/2021/NQ-HDQT 

dated 4/10/2021 

- internal 

borrowing  

 

- payment of 

principal and 

interest  

 

- purchase of 

bonds  

 

- receipt of 

dividend  

 

9. The CrownX 

Corporation  

Organization 

related to internal 

person  

Resolution No.  

642/2021/NQ-HDQT 

dated 30/12/2021 

  

- decrease of 

investment  

 

10. Mobicast Joint 

Stock Company 

Organization 

related to internal 

person  

Resolution No.  

99/2019/NQ-HDQT 

HDQT dated 21/05/2019 

 

- internal 

borrowing 

5. Resolutions of the Board of Directors in 2022 as follows:  

 

No. Number of the 

Resolutions 

Date 

 

Main contents 

 

Passed ratio 

1.  11/2022/NQ-HDQT 10/01/2022 
Implementation on the 

share issuance plan to 

increase capital by the 

owner capital.  

 

100% 

2.  115/2022/NQ-HDQT 6/4/2022 
Approval on the expected 

meeting date, and meeting 

agenda of 2022 Annual 

GMS Meeting. 

  

100% 

3.  153/2022/NQ-HDQT 22/4/2022 
Approval on charter capital 

of the Company as the result 

of share issuance by owner 

capital.  

 

100% 
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4.  156/2022/NQ-HDQT 22/4/2022 
Approval on internal audit 

plan in year 2022. 

  

100% 

5.  218/2022/NQ-HDQT 24/5/2022 
Approval on the plan to 

issue bonds with the total 

amount of VND 700 billion. 

 

100% 

6.  220/2022/NQ-HDQT 24/5/2022 
Approval on the plan to 

issue bonds with the total 

amount of VND 800 billion. 

 

100% 

7.  222/2022/NQ-HDQT 25/5/2021 
Approval on the application 

dossier to issue bonds with 

the total amount of VND 

700 billion.  

 

100% 

8.  224/2022/NQ-HDQT  25/5/2022 
Approval on the application 

dossier to issue bonds with 

the total amount of VND 

800 billion. 

 

100% 

9.  194/2022/NQ-HDQT 16/5/2022 
Implementation on issuance 

of new shares under ESOP.  

 

100% 

10.  198/2022/NQ-HDQT 16/5/2022 
Selection of KPMG as the 

auditing firm for year 2022 

of the Company. 

 

100% 

11.  229/2022/NQ-HDQT 2/6/2022 Approval on contribution to 

establish a subsidiary of the 

Company 

100% 

12.  236/2022/NQ-HDQT 7/6/2022 
Approval on the transfer of 

all of shares of the Company 

in TCX and Masan Horizon 

JSC to other subsidiaries. 

 

100% 

13.  249/2022/NQ-HDQT 15/6/2022 
Approval on the increase of 

charter capital regarding 

issuance of new shares 

under ESOP.   

 

100% 



11 

 

14.  263/2022/NQ-HDQT 20/6/2022 Approval on the advance 

payment of dividend in year 

2022 of 8%. 

100% 

15.  309/2022/NQ-HDQT 15/07/2022 Approval on the contents of 

syndicated loan with 

foreign lenders of the 

Company.  

100% 

16.  316/2022/NQ-HDQT 21/07/2022 Approval on contribution to 

establish a subsidiary of the 

Company  

100% 

17.  353/2022/NQ-HDQT 16/08/2022 
Approval on guarantee of 

the Company to its 

subsidiaries. 

 

100% 

18.  411/2022/NQ-HDQT 16/09/2022 
Approval on the plan to 

issue bonds with the total 

amount of VND 700 billion. 

 

100% 

19.  413/2022/NQ-HDQT 16/9/2022 
Approval on the plan to 

issue bonds with the total 

amount of VND 800 billion.  

 

100% 

20.  419/2022/NQ-HDQT 16/09/2022 
Approval on the application 

dossier to issue bonds with 

the total amount of VND 

700 billion.  

 

100% 

21.  
421/2022/NQ-

HDQT 

 

16/9/2022 
Approval on the application 

dossier to issue bonds with 

the total amount of VND 

800 billion.  

 

100% 

22.  
423/2022/NQ-

HDQT 

 

17/9/2022 Approval on the update to 

the application dossier to 

issue bonds. 

100% 

23.  
425/2022/NQ-

HDQT 

 

17/9/2022 Approval on the update to 

the application dossier to 

issue bonds. 

100% 

24.  
486/2022/NQ-

HDQT 24/10/2022 Approval on the plan to 

issue bonds with the total 

100% 
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amount of VND 4,000 

billion. 

25.  
488/2022/NQ-

HDQT 

 

25/10/2022 Approval on the application 

dossier to issue bonds with 

the total amount of VND 

4,000 billion. 

100% 

26.  514/2022/NQ-HDQT 01/11/2022 Approval on guarantee of 

the Company to its 

subsidiaries. 

100% 

27.  541/2022/NQ-HDQT 21/11/2022 Approval on the plan to 

issue bonds with the total 

amount of VND 1,700 

billion 

100% 

28.  561/2022/NQ-HDQT 30/11/2022 Approval on guarantee of 

the Company to its 

subsidiaries. 

100% 

29.  607/2022/NQ-HDQT 23/21/2022 Approval on the plan to 

issue bonds with the total 

amount of VND 4,000 

billion by two phases public 

offering, with each phase of 

5 years tenure 

100% 

 

 

 

 


