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DONG PHU RUBBER JOINT STOCK COMPANY 

1.  General information 

1.1.  Overview information 

Trading name : DONG PHU RUBBER JOINT STOCK COMPANY 

English name : DONGPHU RUBBER JOINT STOCK COMPANY 

Abbreviated name : DORUCO 

Business registration 

certificate & tax registration 

 

: 

3800100376 

13th change registration on 2025-02-20 issued by the Business 

Registration Department of the Department of Planning and 

Investment of Binh Phuoc province. 

Charter capital : VND 868,859,320,000 

Owner's equity 

as of 2024-12-31 

: VND 3,234,975,168,902 

Address : Thuan Phu Commune, Dong Phu District, Binh Phuoc Province 

Telephone : 0271 3819 786 

Fax : 0271 3819 620 

Website : www.Doruco.com.vn 

Stock code : DPR 

Logo : 

 

1.2.  Formation and development process 

Dong Phu Rubber Joint Stock Company is the predecessor of Thuan Loi Plantation of Michelin-

France Company, formed around June 1927 

Year Event 

1981-05-21 Dong Phu Rubber Company is under the Vietnam Rubber Corporation. 

2006-11-13 

The Ministry of Agriculture and Rural Development issued decision No. 

3441/QĐ-BNN-ĐMDN to transform the state-owned enterprise Dong Phu 

Rubber Company into a Joint Stock Company. 
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Year Event 

2006-12-28 

 

Dong Phu Rubber Company became Dong Phu Rubber Joint Stock 

Company, operating under business registration certificate No. 

4403000069 issued by the Department of Planning and Investment of Binh 

Phuoc province. 

2007-11-30 

 

Shares of Dong Phu Rubber Joint Stock Company officially traded on the 

Ho Chi Minh City Stock Exchange; Stock code is DPR; Quantity of 40 

million shares, charter capital of VND 400 billion, par value of VND 

10,000/share. 

May 2010 

The 3rd business registration change became the Business Registration 

Certificate of Dong Phu Rubber Joint Stock Company with enterprise code 

3800100376, quantity of 430 million shares, charter capital increased to 

VND 430 billion, par value of VND 10,000/share. 

2018-07-12 

 

The 09th change due to the change of legal representative and addition of 

business lines. 

Year 2021 

 

In 2021-06, DPR completed the sale of all 2,875,210 treasury shares with 

a total capital surplus from the sale of treasury shares of VND 44.718 

billion. 

Year 2023 

In 2023-04, DORUCO issued shares to swap DPD shares, increasing the 

Company's charter capital to over VND 434 billion. In 2023-09, DORUCO 

issued shares to increase share capital from owner's equity at a rate of 1:1, 

increasing charter capital to over VND 868 billion. 

Year 2024 
On 2024-06-24, DORUCO approved decision No. 90/QĐ-HĐQTTCSĐP 

on the dissolution of Dong Phu Rubber General Hospital. 

1.3.  Business lines and business locations 

1.3.1.  Business lines 

1. Road freight transport 

2. Real estate business, land use rights belonging to owners, users or lessees 

Details: Investment, real estate business 

3. Other specialized wholesale not categorized elsewhere   

Details: Buying, selling, and importing/exporting various types of rubber latex; Importing and 

exporting products made from rubber wood and plantation timber. 

4. Production of fertilizers and nitrogen compounds 

Details: Chemical fertilizer industry 
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5. Wholesale of other materials and installation equipment in construction 

Details: Trading in rubber wood 

6. Planting forests, tending forests, and nursing forest seedlings 

Details: Planting forests, zoning off for forest protection, exploiting, processing, and trading products 

from planted forests. 

7. Planting rubber trees 

Details: Planting and processing rubber latex; Liquidating rubber tree gardens 

8. Construction of road works 

9. Planting fruit trees 

10. Raising buffaloes, cows, and producing buffalo and cow breeds 

11. Planting spice trees, medicinal plants, perennial aromatic plants 

12. Building houses for residence 

13. Planting other perennial trees 

14. Propagating and caring for annual seedlings 

15. Building a house not for living 

Details: Investing in the construction of industrial and civil works inside and outside industrial parks; 

civil and industrial construction. 

16. Propagating and caring for perennial seedlings 

17. Crop cultivation service activities 

18. Livestock service activities 

19. Post-harvest service activities 

20. Processing seeds for propagation 

21. Processing and preserving vegetables and fruits 

22. Exploiting forest products other than wood 

23. Sawing, splitting, planing wood and preserving wood 

24. Production of plywood, veneer, and other thin panels 

25. Production of wooden building materials 

26. Production of wooden packaging 

27. Production of other products from wood; production of products from bamboo, reeds, straw and 

plaiting materials 

28. Production of beds, cabinets, tables, chairs 

29. Wholesale of other household goods 

Details: Wholesale of beds, cabinets, tables, chairs and similar furniture. 
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1.3.2 Business operation area and market 

- Head office: Thuan Phu I Hamlet, Thuan Phu Commune, Dong Phu District, Binh Phuoc 

Province, Vietnam. 

- Dong Phu Rubber JOINT STOCK COMPANY operates in provinces and cities in Vietnam and 

Cambodia such as: 

• Binh Duong Province: Phuoc Vinh Town, An Binh Commune and An Thai Commune, Phu 

Giao District. 

• Binh Phuoc Province: Dong Phu District: Thuan Phu Commune, Thuan Loi Commune, Tan 

Hung Commune, Tan Loi Commune, Tan Tien Commune, Tan Lap Commune, Tan Phu town. 

• Dong Xoai City: Tien Hung Commune, Tan Thanh Commune, Tan Phu Ward, Tien Thanh 

Ward. 

• Kratie Province: Kingdom of Cambodia. 

• Dak Nong Province: Ea Po Commune, Cu Jut District, Dak Nong Province 

- The company's largest rubber consumption markets: Korea, Russian Federation, EU, USA with 

high quality, uniform and stable products. Prominent among them are the products: 

• SVR 10 specializes in supplying Belshina tire company - Russian Federation. 

• SVR 3L: is popular in the Korean market for making adhesive tape and shoe soles. 

• Latex HA/ LA: is popular in the EU and USA for making high-end products because it does 

not contain TMTD - a commonly used preservative that causes skin allergies. 

- The company does not classify revenue and profit by market,... 

1.4.  Information on the governance model, business organization, and apparatus 

1.4.1 Governance model 

The governance model at the Company includes: General Meeting of Shareholders, Board of 

Directors, Board of Supervisors, and Board of Management. 

Wood  Processing Branch 

Planning 

Department 

Agricultural 

Technical 

Department   

Accounting 

and 

Financial 

Department 

Administrative 

Organization 

Department   

Business 

Market 

Department 

Inspection 

and 

Protection 

Department 

06 farm 03 Factories 

General Meeting of 

Shareholders 

Board of  Directors 

Board of  Management 

Board of  Supervisors 
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General Meeting of Shareholders: (GMS) is the highest decision-making authority of the Company 

under the Law on Enterprises and the Company’s Charter. The Annual General Meeting of 

Shareholders is held once a year in accordance with the provisions of the Law on Enterprises. 

Board of Directors: (BOD) is the management body of the Company, having full power to act on 

behalf of the Company to decide on matters related to the Company's objectives and interests, except 

for matters under the authority of the GMS. The current BOD of the Company has 05 members. 

Board of Supervisors: (BOS) is an agency directly under the General Meeting of Shareholders, 

elected by the General Meeting of Shareholders. The role of the Board of Supervisors is to ensure the 

rights of shareholders and oversee the Company's operations in accordance with the law. The 

Company's current Board of Supervisors consists of 03 members, operating independently from the 

Board of Directors and the Company's Board of Management. 

Board of Management: The Company's Board of Management consists of 04 members: 01 General 

Director, 02 Deputy General Director, and 01 Chief Accountant. 

- The General Director is the highest executive officer of all the Company's activities, having full 

power to decide and exercise the Company's rights and obligations as prescribed, except for 

matters under the authority of the GMS, BOD, and BOS; subject to the supervision of the BOD 

and BOS; responsible to the GMS, BOD, and the law for the management of the Company's 

operations and the performance of assigned rights and duties. 

- The Deputy General Director assists the General Director in managing and operating certain 

areas of the Company's operations as assigned and authorized by the General Director, reporting 

to and being responsible to the General Director and the law for the tasks assigned and authorized 

by the General Director. 

- The Chief Accountant assists the General Director in directing the implementation of the 

Company's accounting and financial work, having the rights and duties as prescribed by law. 

1.4.2 Management apparatus structure 

Functional departments, farms, factories, and General Hospital: Perform work in accordance with 

assigned functions and tasks. 

As of 2024-12-31, the Company has ten (10) directly affiliated units as follows: 

- Company Office: Thuan Phu Commune, Dong Phu District, Binh Phuoc Province 

- An Binh Rubber Farm: An Binh Commune, Phu Giao District, Binh Duong Province 

- Tan Lap Rubber Farm: Tan Lap Commune, Dong Phu District, Binh Phuoc Province 

- Thuan Phu Rubber Farm: Thuan Phu Commune, Dong Phu District, Binh Phuoc Province 

- Tan Hung Rubber Farm: Tan Hung Commune, Dong Phu District, Binh Phuoc Province 

- Tan Thanh Rubber Farm: Tan Thanh Commune, Dong Xoai City, Binh Phuoc Province 

- Dak Nong Rubber Farm: Ea Po Commune, Cu Jut District, Dak Nong Province 

- Thuan Phu Latex Processing Enterprise: Thuan Phu Commune, Dong Phu District, Binh Phuoc 

Province 

- Tan Lap Latex Processing Plant: Tan Lap Commune, Dong Phu District, Binh Phuoc Province 

- Tan Hung Latex Processing Plant (under Thuan Phu Processing Enterprise): Tan Hung Farm, Tan 

Loi Commune, Dong Phu District, Binh Phuoc Province 
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- Wood Processing Branch: Den Den Hamlet, Tan Phu Town, Dong Phu District, Binh Phuoc 

Province 

On 2024-06-24, DORUCO approved Resolution No. 90/QD-HDQTTCSĐP on the dissolution of 

Dong Phu Rubber General Hospital. 

1.4.3 Subsidiaries and associated companies 

List of subsidiaries and associated companies as of 2024-12-31 

No. Business name Address 

Main 

production and 

business fields 

Charter 

capital 

(Million 

VND) 

Ownership 

ratio of the 

Corporation 

I. SUBSIDIARIES 

1 

Dong Phu 

Technical Rubber 

Joint Stock 

Company 

Hamlet 1, Tan Lap 

Commune, Dong 

Phu District, Binh 

Phuoc Province, 

Vietnam 

Producing and 

trading 

mattresses and 

pillows from 

natural rubber 

180,000 76.83% 

2 

Dong Phu - Kratie 

Rubber Joint 

Stock Company 

Thuan Phu I 

Hamlet, Thuan Phu 

Commune, Dong 

Phu District, Binh 

Phuoc Province, 

Vietnam 

Planting, 

exploiting and 

processing 

rubber latex 

900,000 58.37% 

3 

Bac Dong Phu 

Industrial Park 

Joint Stock 

Company 

Bau Ke Quarter, 

Tan Phu Town, 

Dong Phu District, 

Binh Phuoc 

Province, Vietnam 

Infrastructure, 

industrial park, 

and residential 

area business 

200,000 51.00% 

II. ASSOCIATED COMPANIES 

1 

Cao su Trading 

Service and 

Tourism Joint 

Stock Company 

No. 5 Hoa Binh 

Avenue, Tran Phu 

Ward, Mong Cai 

City, Quang Ninh 

Province, Vietnam 

Hotel business 427,000 5.39% 

2 

Phu Thinh Rubber 

Investment Joint 

Stock Company 

Phu Nguyen 

Village, Phu Rieng 

Commune, Phu 

Rieng District, 

Planting, 

exploiting and 
196,832 0.20% 
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No. Business name Address 

Main 

production and 

business fields 

Charter 

capital 

(Million 

VND) 

Ownership 

ratio of the 

Corporation 

Binh Phuoc 

Province, Vietnam 

processing 

rubber latex 

3 

Sa Thay Rubber 

Joint Stock 

Company 

Village 2, Ia Dom 

Commune, Ia 

H'Drai District, 

Kon Tum Province, 

Vietnam 

Planting, 

exploiting and 

processing 

rubber latex 

740,000 10.21% 

4 

Dau Tieng Lao Cai 

Rubber Joint 

Stock Company 

House number 085, 

N7 Street, Located 

in urban sub-area 

No. 3, Bac Cuong 

Ward, Lao Cai 

City, Lao Cai 

Province, Vietnam 

Production, 

trade and road 

toll collection 

400,000 11.70% 

5 

Binh Phuoc BOT 

Business Joint 

Stock Company 

Km 72+000, 

DT.741 Road, 

Thuan Hai Hamlet, 

Thuan Phu 

Commune, Dong 

Phu District, Binh 

Phuoc Province, 

Vietnam 

Production, 

trade and road 

toll collection 

56,300 11.32% 

1.5.  Development orientation 

1.5.1 Key objectives 

- Consolidate and affirm the Company's position in the domestic and international rubber market, 

prioritizing economic efficiency to benefit shareholders and employees. 

- Achieve sustainable development through an investment policy focused on core business lines, 

upgrading production systems, improving quality, and diversifying products to meet customer 

needs and create a competitive advantage. 

- Implement cost savings, improve productivity and production safety associated with 

environmental protection, and maintain the ISO integrated management system. 

- Be flexible in allocating and using resources to suit the market in each period. 

- Focus on developing human resources, building a team of highly qualified, dynamic, and 

enthusiastic employees who are committed to the Company. 

- Ensure a balance of benefits for shareholders, the enterprise, and employees, building a corporate 

culture and a stable working environment, ensuring the material and spiritual life of employees. 
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- Strengthen the supervision of the Board of Directors, the Board of Supervisors, and the Internal 

Audit Department to ensure transparency and financial efficiency that brings practical benefits 

to shareholders. 

- Implement social responsibility and environmental protection goals through green production 

and the application of international standards for environmental and labor management, towards 

sustainable development and creating long-term value for the Company and the community. 

1.5.2 Medium and long-term development strategy 

- Proactively seize opportunities, overcome difficulties, and use available resources effectively for 

sustainable development. 

- Apply modern technology to the production and business process to improve operational 

efficiency and meet the increasingly stringent demands of the market. 

- Continue to research and develop new products, applying high technology to cultivation 

activities, helping to reduce the time and cost of crop care. 

- Implement cost-saving solutions while enhancing production efficiency and ensuring product 

quality. 

- Proactively participate in the industrial revolution 4.0, gradually digitizing production and 

management processes to improve productivity and competitiveness. 

- Regularly organize training and coaching programs for officials and employees, improving the 

capacity and professional qualifications of the staff. 

- Pay attention to salary, bonus, and benefit policies to ensure a stable material and spiritual life 

for employees, contributing to the overall development of the Company. 

1.5.3 Sustainable development goals (environment, society, and community) and key programs 

related to the short and medium term of the Company 

- Implement measures to minimize negative impacts on the environment, fully comply with 

regulations on environmental protection in the production process. 

- Focus on environmental protection at the rubber latex processing plant according to the project 

that has been inspected and well-evaluated by the Department of Natural Resources and 

Environment. 

- Towards sustainable development, protecting the environment and biodiversity of forests, 

without causing adverse impacts on other ecosystems. 

- Rubber plantation business complies with the law, fulfills social obligations, protects the rights 

of employees, and maintains good relationships with the local community. 

- Creating jobs for thousands of workers in Vietnam and Cambodia, linking with local health 

stations to provide health care for staff and employees. 

- Organizing volunteer activities, providing housing support for workers in difficulty, and assisting 

workers' families in particularly difficult circumstances, etc. 

- Participating with local authorities in building new rural areas, supporting infrastructure and 

social welfare projects. 

- Improving the working environment, ensuring safety and health for employees. 

1.6.  Risk factors 

Economic risks 
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In 2024, the global economy continues to face strong fluctuations from geopolitical factors, climate 

change, and green development trends, creating major challenges for many industries, including the 

rubber industry. Changes in the supply chain, increased inflation, and pressure to reduce carbon 

emissions have created difficulties for the rubber industry, which is closely linked to the automotive, 

construction, and consumer industries. This industry also faces changes in consumption demand and 

technical standards in international markets, especially the European Union (EU), where imported 

products, including rubber, must comply with strict regulations on origin and environmental 

protection. 

Nevertheless, Vietnam's rubber industry continues to maintain its growth momentum and steadfastly 

pursue its strategic goals. According to data from the General Department of Customs, in 2024, 

Vietnam exported approximately 2 million tons of rubber worth 3.4 billion USD, a decrease of 6.2% 

in volume but an increase of 18.2% in value compared to 2023. Previously, rubber export turnover 

reached its highest level in 2022, with 3.3 billion USD. In 2023, Vietnam's rubber exports only 

reached 2.89 billion USD. With the results of 2024, rubber exports have surpassed the value of 2022, 

to set the highest record ever. 

However, the major challenge for the rubber industry is the EU Deforestation Regulation (EUDR), 

which will take effect in 2026-01. The EUDR requires imported products, including rubber, to clearly 

demonstrate their origin and comply with environmental protection standards. This is a significant 

challenge for the rubber industry in Vietnam in general and Doruco in particular, as the company is 

striving to improve product quality and develop a sustainable brand. It requires a focus on investing 

in production processes and enhancing traceability capabilities to meet the requirements of 

international markets, especially the EU. 

In that context, Doruco, as a business operating in the rubber industry, also faces significant 

challenges from global economic factors. To maintain sustainable development and steadfastly pursue 

its strategic goals, Doruco proactively explores the market, invests in advanced technologies, and 

improves production processes to enhance product quality. At the same time, the company also 

strengthens its traceability capabilities, complies with environmental protection regulations, and 

leverages opportunities from free trade agreements and green consumption trends to enhance product 

value and maintain its market share in the global supply chain. 

Legal risks 

Dong Phu Rubber Joint Stock Company (DPR) is an enterprise established and operating in Vietnam, 

operating under the Joint Stock Company model and listed on the Ho Chi Minh City Stock Exchange 

(HOSE), therefore, the Company is governed by the Enterprise Law, Securities Law, Tax Law and 

related legal documents. In addition, the company must also comply with regulations on 

environmental protection, water resources and technical requirements in rubber cultivation. 

The Company has a subsidiary, Dong Phu - Kratie Rubber Joint Stock Company, operating in 

Cambodia, so in addition to Vietnamese legal regulations, the Company must also comply with 

regulations in Cambodia. Currently, the legal framework in Cambodia is incomplete, so there are still 

some potential risks for the company. 

In 2024, the Vietnam Securities Law had significant amendments, affecting the company's updating 

and compliance with information disclosure and corporate governance requirements. In addition, the 

Ministry of Finance is also drafting amendments and supplements to Decree 155/2020/ND-CP 
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guiding the Securities Law, in order to improve the efficiency of management and supervision of the 

stock market. These adjustments may create new requirements that Doruco needs to meet to ensure 

its operations are fully and accurately compliant. 

Currently, legal documents and policies are constantly being innovated to suit the general economy. 

Therefore, Doruco must regularly monitor and update the Company's Charter, regulations, and rules 

to promptly apply new regulations, ensure compliance with the law in order to prevent legal risks and 

help the Company operate stably. 

Exchange rate risk 

Doruco is an enterprise with export output accounting for about 35% of the Company's revenue 

structure, so the exchange rate is one of the important factors in the Company's business operations. 

DPR's largest rubber consumption markets include: EU, USA, Korea, Russia. Therefore, exchange 

rate fluctuations of USD, EUR, KRW, RUB will directly affect the Company's profit flow. 

In 2024, the VND/USD exchange rate continued to fluctuate, affected by both domestic and 

international economic factors. The State Bank of Vietnam (SBV) has implemented measures to 

stabilize the exchange rate, preventing excessive fluctuations in the context of many global economic 

uncertainties. At the end of 2024, the USD/VND exchange rate fluctuated around 24,500 VND/USD, 

lower than the high levels recorded in previous years. This has created a risk that the Company's 

export revenue in major markets will be affected by the value of foreign currencies. 

To minimize risks from exchange rate fluctuations, Doruco always closely monitors and manages to 

have timely risk prevention measures, always monitors exchange rate fluctuations and has appropriate 

policies to not affect the Company's business operations and revenue. 

Interest rate risk 

In 2024, the Vietnamese rubber industry continued to face impacts from the interest rate policies of 

banks, especially when interest rates in major economies changed. After 11 consecutive interest rate 

increases from 2022-03 and maintaining a record level of 5.25-5.5% from 2023-07, the Federal 

Reserve System (Fed) cut interest rates three times in 2024 to 4.25%-4.5%. This has opened up 

opportunities for Central Banks around the world, including the State Bank of Vietnam (SBV), to 

maintain lower interest rates, thereby stimulating economic growth. 

In Vietnam, lending interest rates remained low in 2024 to support businesses, including the rubber 

industry. Interest rate risk may create certain challenges for the Company's loans because the 

Company's proportion of liabilities accounts for about 30% of its total capital. Therefore, the 

Company always has interest rate risk management policies by analyzing the competitive situation in 

the market to obtain interest rates that are beneficial to Doruco's purposes. 

Natural risks 

The agricultural business is always associated with nature, so changing weather conditions, 

epidemics, natural disasters, droughts, floods, fires, and other natural factors are always latent and 

can greatly affect the company's production and business operations. 

Doruco currently owns a total rubber land area of approximately 16,700 ha, including three 

plantations in Binh Phuoc, Dak Nong, and Kratie. Of these, the Binh Phuoc rubber plantation is 

exploiting approximately 6,300 ha of land, with nearly 1,000 ha of rubber in the basic construction 
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phase. These trees are under 8 years old and need to be cared for to reach maturity and be exploitable. 

Therefore, prolonged extreme weather phenomena will directly affect the development of rubber trees 

that have not yet reached the time of exploitation, as well as mature rubber trees that are being 

exploited at Doruco's rubber plantations. 

To minimize the impact of natural risks, the company is implementing measures to specialize 

production processes and promote the market share of sustainable export fruits to expand scale and 

optimize profits. 

Specific risks 

The specificity of the rubber production industry in Vietnam in general and Doruco in particular 

depends heavily on the price of rubber in the world, while the world rubber price depends heavily on 

supply and demand, global economic growth; crude oil prices, monetary policies of major countries 

such as the US, China, Japan, China's rubber reserves, geopolitics, etc. Currently, China and India are 

leading the natural rubber consumption market, especially China, which accounts for about 40% of 

the world's rubber production each year. 

To limit this industry's specific risks and ensure sustainable business, Doruco is implementing the 

"Sustainable Rubber Development" Program. The Company is gradually specializing in the 

production and business process, diversifying and improving product quality to improve the 

Company's business operating capacity. 

Environmental risks 

Owning rubber factories in Binh Phuoc province, Doruco has a responsibility to protect the 

environment in its operations. In the rubber processing industry, if wastewater is not treated properly, 

the risk of pollution is very high, which will negatively affect the ecosystem and the lives of people 

around. Therefore, as a business operating in the production sector towards sustainable goals, Doruco 

is always aware of its responsibility to the environment. In the production process, the Company 

always complies with environmental protection standards, moderate water and electricity 

consumption, and emissions are only normal and negligible. The company is in a sustainable 

development trend, so all production and business processes prioritize protecting and improving 

environmental quality in the most advanced way. 

Other risks 

The Company is well aware of uncontrollable risks such as epidemics, natural disasters, fires, and 

especially during the leaf shedding season of rubber trees (approximately from the end of January to 

May), when the density of dry leaves increases, increasing the possibility of fire in rubber plantations. 

To reduce risks, the Company has implemented many measures such as regularly inspecting, 

maintaining the system, and ensuring good fire prevention and fighting. 

The Company has also participated in purchasing insurance for goods and assets in accordance with 

regulations, to ensure that in the event of an incident, the Company has the necessary financial 

support. This not only helps protect the company's assets but also ensures the safety of the community 

and the surrounding environment. 
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2.  Operating situation during the year 

2.1.  Production and business situation in 2024 

2.1.1 Business performance of the Company 

(*) Doruco develops a business plan based on separate financial statements 

Table 2.1. Business performance in 202421 

Target 
 

Unit 
Actual 

2023 

Plan 

2024 

Actual 

2024 

% Actual 

2024/ Plan 

2024 

% Actual 

2024/ Actual 

2023 

Area of self-

exploited rubber 

plantation 

Ha 5,828 5,881 5,881 100% 101% 

Exploitation output Tons 12,004 10,955 11,185 102% 93% 

Average 

productivity 
Tons/ha 2.06 1.86 1.90 102% 92% 

Average selling 

price 

Million 

VND/ton 
34.57 36.46 48.02 132% 139% 

Total revenue 
Million 

VND 
760,628 842,711 946,218 112% 124% 

Profit before tax 
Million 

VND 
213,417 277,317 263,527 95% 123% 

Profit after tax 
Million 

VND 
180,153 221,853 223,964 101% 124% 

(Source: Separate financial statements for 2024) 

Based on data from the General Department of Vietnam Customs, 2024 marks a record milestone for 

Vietnam's rubber export industry with a production of 2 million tons, bringing in a turnover of USD 

3.4 billion – the highest ever, surpassing the record of USD 3.3 billion set in 2022. Notably, the 

average export price in the year reached USD 1,701/ton, a significant increase compared to the level 

of USD 1,350/ton in 2023. In Vietnam, rubber companies have also directly benefited from the 

escalating rubber prices in the international market due to supply shortages compared to demand, 

positively impacting both prices and business performance. China continues to affirm its position as 

a key market, accounting for 72% in volume and 71% in value of Vietnam's rubber exports in 2024, 

equivalent to nearly 1.5 million tons and USD 2.4 billion. Although exports to this market decreased 

by 8.5% compared to 2023, the export value still recorded a growth of nearly 11%, showing an 

improvement in value per product unit. 
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In that favorable context, Dong Phu Rubber Joint Stock Company recorded impressive business 

results in 2024. Accumulated over 12 months, DPR recorded revenue of VND 946 billion, up 12%, 

profit after tax reached nearly VND 224 billion, up 24% compared to the same period in 2023. As a 

result, DPR respectively completed 112% of the revenue target and 101% of the set profit target. 

Regarding production activities, DPR maintained a stable area of self-exploited gardens at 5,881 ha, 

a slight increase of 1% compared to the previous year. Actual exploitation output reached 11,185 tons, 

completing 102% of the plan, but there was a decrease compared to 2023. The average yield reached 

1.90 tons/ha, down 8% compared to the previous year. In the future, DPR continues to affirm its key 

position in the rubber industry, focusing on efficient exploitation and a strategy to expand the area of 

gardens sustainably. In parallel with that, DPR constantly promotes activities to improve production 

processes, applying advanced technology to improve productivity and product quality. Placing 

emphasis on the responsibility of protecting the environment and pursuing sustainable development 

goals, towards stable and long-term growth, while contributing positively to the overall development 

of the Vietnamese rubber industry. 

2.2.  Personnel organization 

2.2.1 List of Board of Management 

No. Full name Position 

1 Ho Cuong General Director 

2 Huynh Trong Thuy Deputy General Director 

3 Luu Minh Tuyen Deputy General Director 

4 Pham Ngoc Huy Chief Accountant 

2.2.2 Board of Management resume 

Mr. Ho Cuong - General Director cum Member of the Board of Directors 

Year of birth : 1966 

Professional qualifications : Agronomy engineer 

Work experience : +2004-07 – 2004-11: Deputy Director of An Binh 

Rubber Farm - Dong Phu Rubber Joint Stock 

Company. 

+2004-11 - 2008-02: Director of An Binh Rubber 

Farm - Dong Phu Rubber Joint Stock Company. 

+2008-02 – 2008-09: Director of Tan Loi Rubber 

Farm - Dong Phu Rubber Joint Stock Company. 

+2012/05 – 2016-12: Deputy General Director of 

Dong Phu Rubber Joint Stock Company. 
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+2012-04 - Present: Member of the Board of 

Directors of Dong Phu Rubber Joint Stock 

Company. 

+2017-01 - Present: General Director of Dong 

Phu Rubber Joint Stock Company. 

Current working position at the Company : 
Member of the Board of Directors cum General 

Director 

Positions held in other organizations : 
Chairman of the Board of Directors of Dong Phu 

Kratie Rubber Joint Stock Company 

Number of individually owned shares : 
3,200 shares, accounting for 0.0037% of the total 

outstanding shares 

Number of shares represented : 12,900,000 shares 

 

Mr. Huynh Trong Thuy - Deputy General Director cum Member of the Board of Directors 

Year of birth : 1968 

Professional qualifications : Agronomy Engineer 

Work experience 

: 

+1997-08 to 2002-08: Deputy Director of Tan Loi 

Farm, Dong Phu Rubber Company. 

+2002-09 to 2006-02: Deputy Director of Tan 

Thanh Farm, Dong Phu Rubber Company. 

+2006-03 to 2008-02: Director of Tan Loi Farm, 

Dong Phu Rubber Company. 

+2017-05 to present: Deputy General Director of 

Dong Phu Rubber Joint Stock Company. 

+2021-06 to present: Member of the Board of 

Directors of Dong Phu Rubber Joint Stock 

Company. 

Positions held in other organizations : 

Member of the Board of Directors of Dong Phu 

Kratie Rubber Joint Stock Company 

Member of the Board of Directors of Sa Thay 

Rubber Joint Stock Company 

Number of personally owned shares : 
7,000 shares, accounting for 0.0081% of the total 

outstanding shares 
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Number of shares represented : 4,300,000 shares 

Mr. Luu Minh Tuyen - Deputy General Director of the Company 

Year of birth : 1971 

Professional qualifications : Agronomy Engineer 

Work experience 

: 

+2006-2008: Deputy Director of Tan Thanh 

Farm, Dong Phu Rubber Company. 

+2017-06 - 2019-05: Head of Agricultural 

Technical Department, Dong Phu Rubber Joint 

Stock Company. 

+2019-06 - present: Deputy General Director of 

Dong Phu Rubber Joint Stock Company. 

Positions held in other organizations : 
Member of the Board of Directors of Dau Tieng 

Lao Cai Rubber Joint Stock Company. 

Number of personally owned shares : 
636 shares, accounting for 0.0007% of the total 

outstanding shares 

Number of shares represented : - 

 

Mr. Pham Ngoc Huy - Chief Accountant 

Year of birth : 1971 

Professional qualifications : Bachelor of Accounting 

Work experience 

: 

+2012-02 - 2013-12: Deputy Head of Accounting 

Department - Dong Phu Rubber Joint Stock 

Company. 

+2014-01-01: Acting Chief Accountant - Dong 

Phu Rubber Joint Stock Company. 

+2014-10 - present: Chief Accountant - Dong Phu 

Rubber Joint Stock Company. 

Positions held in other organizations : 

Member of the Board of Directors of Bac Dong 

Phu Industrial Park Joint Stock Company 

Member of the Board of Directors of Dong Phu 

Technical Rubber Joint Stock Company 
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Number of personally owned shares : 
2,000 shares, accounting for 0.0023% of the total 

outstanding shares 

Number of shares represented by Dak Lak 

Province People's Committee 
: - 

2.2.3 Number of officers and employees (As of 2024-12-31) 

As of 2024-12-31, the total number of employees of the Company is 2,478 people, with the structure 

divided by: gender and professional qualifications are specifically shown as follows: 

Table 2.2. Number of officers and employees as of 2024-12-3122 

No. Qualification 
Number of 

people 
Rate (%) 

I By gender 2,478 100.00% 

1 Male 1,545 62.35% 

2 Female 933 37.65% 

II By professional level 2,478 100.00% 

1 Postgraduate 13 0.52% 

2 University degree 155 6.26% 

3 College degree 101 4.08% 

4 Primary level and technical worker 2,086 84.18% 

5 Unskilled labor 123 4.96% 

III By type of labor contract 2,478 100.00% 

1 Indefinite term contract 1,735 70.02% 

2 Seasonal contract (under 1 year) 78 3.15% 

3 Definite contract from 1-3 years 665 26.84% 

2.2.4 Average income 

Table 2.3. Average income of employees23 

Target Unit Year 2021 Year 2022 Year 2023 Year 2024 

Average income VND/person/month 11,985,000 10,028,000 10,025,000 11,000,000 
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2.3.  Policies for employees 

2.3.1 Recruitment policy 

- Clearly recognizing the importance of human resources for the development of the business, the 

Company considers attracting and retaining talent as one of its top priorities. 

- The company is committed to creating a professional and positive working environment where 

employees can learn and develop their careers, providing the best working conditions, along with 

training and personnel development programs to improve skills and work performance. 

- High appreciation for creativity and individual contributions, encouraging diversity and 

solidarity in work. 

- Welcoming candidates with high professional qualifications, professional and dynamic working 

style, and a desire for long-term commitment to the Company. 

- Clear and reasonable salary and bonus policy, especially for excellent employees and those who 

make significant contributions to the Company. 

- Commitment to complying with labor laws, implementing standards for working hours, and 

recruiting employees suitable for job requirements. 

2.3.2 Salary and bonus policy 

Doruco ensures full payment of salaries and bonuses in accordance with legal regulations. The 

company applies two salary policies: 

- Direct labor: piece-rate pay based on product, production, and business results. 

- Indirect labor: basic salary and salary coefficient appropriate to expertise. 

The company pays salaries on time, including the 13th-month salary and Tet bonus, along with 

bonuses on major holidays. Each year, the company evaluates and ranks employees, rewarding those 

with outstanding achievements based on criteria such as working time, individual and group 

contributions. Bonus policies also encourage creativity and improve productivity. 

2.3.3 Training policy 

Human resources are a critical factor determining the sustainable development of the Company, 

directly affecting performance, competitiveness, and the ability to respond to challenges from the 

business environment. Therefore, the Company always focuses on improving the quality of human 

resources to enhance operational capacity. 

Newly recruited employees will receive professional and nghiệp vụ training support from the 

Company to improve their knowledge and skills for work. Annually, the Company plans training and 

development to improve the qualifications of employees, including training courses on soft skills and 

professional nghiệp vụ, helping employees develop their careers. 

In addition, the Company also sends employees to participate in training courses to improve working 

skills and nghiệp vụ. Internal training courses such as ISO, sustainable development, latex tapping 

training, and skills improvement for workers are organized annually, creating conditions for career 

development for employees. 

2.3.4 Welfare and social policy 

The company is committed to ensuring welfare regimes for employees in accordance with regulations 

(social insurance, health insurance, unemployment insurance, etc.). Annually, the Company organizes 
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an Employee Conference to exchange information and listen to the opinions and aspirations of 

employees. The company also creates conditions for employees to take annual leave, vacations, 

support travel expenses, and support programs for difficult cases, sickness, and accidents. 

In addition, the Company has a bonus policy during holidays, organizes tours, vacations, periodic 

health checks, and invests in cultural and sports activities, helping employees have a healthy working 

environment. The company also supports workers with workplaces, housing, collective living, and 

entertainment activities. 

The company fully implements welfare regimes according to the Labor Law and collective labor 

agreement, including visits for sickness, employee birthdays, etc. 

2.4.  Implementation status of investment projects 

Table 2.4. Implementation status of investment projects24 

No. Company name 

Capital 

contribution to 

2024-12-31 

(Million VND) 

Rate 

Ownership 

1 Investment in subsidiaries 811,995  

1.1 Bac Dong Phu Industrial Park Joint Stock Company 153,000 51.00% 

1.2 Dong Phu Technical Rubber Joint Stock Company 133,995 76.83% 

1.3 Dong Phu - Kratie Rubber Joint Stock Company 525,000 58.37% 

2 Investment in other units (associate companies) 127,734  

2.1 
Rubber Trading and Tourism Services Joint Stock 

Company 
19,896 5.39% 

2.2 Phu Thinh Rubber Investment Joint Stock Company 1,500 0.20% 

2.3 Sa Thay Rubber Joint Stock Company 71,277 10.21% 

2.4 Dau Tieng Lao Cai Rubber Joint Stock Company 24,611 11.70% 

2.5 Binh Phuoc BOT Business Joint Stock Company 10,450 11.32% 

 Total 939,729  

Operational status at subsidiaries 

1. Bac Dong Phu Industrial Park Joint Stock Company 

Table 2.5. Operational status at Bac Dong Phu Industrial Park Joint Stock Company25 

Unit: Million VND 

No. Target Actual 2023 Actual 2024 %2024/2023 
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1 Total assets 1,389,946 1,391,514 100% 

2 Net revenue 85,383 64,353 75% 

3 Cost of goods sold 44,200 26,957 61% 

4 Financial revenue 53,087 47,779 90% 

5 
Selling, corporate management, 

and financial expenses 
20,536 27,138 132% 

6 Profit from business activities 73,734 58,037 79% 

7 Other profit 3,212 3,879 121% 

8 Profit before tax 76,946 61,916 80% 

9 Profit after tax 61,484 49,337 80% 

2. Dong Phu Technical Rubber JOINT STOCK COMPANY 

Table 2.6. Operational status at Dong Phu Technical Rubber Joint Stock Company26 

Unit: Million VND 

No. Target 
Actual 

2023 

Actual 

2024 
%2024/2023 

1 Total assets 138,079 129,217 94% 

2 Net revenue 36,286 30,217 83% 

3 Cost of goods sold 28,749 26,908 94% 

4 Financial revenue 2,471 1,649 67% 

5 Selling, corporate management, and financial expenses 14,480 10,763 74% 

6 Profit from business activities (4,473)  (5,806)  130% 

7 Other profit 155  (485)  (313%) 

8 Profit before tax (4,318)  (6,290)  146% 

9 Profit after tax (4,318)  (6,290)  146% 

3. Dong Phu - Kratie Rubber Joint Stock Company 

Table 2.7. Operational status at Dong Phu – Kratie Rubber Joint Stock Company27 
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Unit: Million VND 

No. Target FY 2023 FY 2024 %2024/2023 

1 Total assets 1.187.090 1,342,593 113% 

2 Net revenue 277.269 336,692 121% 

3 Cost of goods sold 221.504 225,701 102% 

4 Financial income 9.883 19,170 194% 

5 Selling, administrative, and financial expenses 28.687 33,283 116% 

6 Profit from business operations 36.961 96,877 262% 

7 Other profit 2.271 (1,565) (69%) 

8 Profit before tax 39.231 95,312 243% 

9 Profit after tax 38.761 94,988 245% 

2.5.  Key financial indicators 

2.5.1 Financial situation 

Table 2.8. Financial situation according to the consolidated financial statements28 

Unit: Million VND 

No. Indicator Year 2023 Year 2024 %2024/2023 

1 Total asset value 4,258,257 4,488,156 105% 

2 Net revenue 1,041,122 1,224,455 118% 

3 Profit from business operations 272,487 318,388 117% 

4 Other profit 31,477 59,299 188% 

5 Profit before tax 303,964 377,688 124% 

6 Profit after tax 254,105 324,255 128% 

7 Dividend payout ratio 15% 15% 100% 

(Source: 2024 Audited Consolidated Financial Statements) 

Table 2.9. Financial situation according to separate financial statements29 

Unit: Million VND 



 

21 

 

DONG PHU RUBBER JOINT STOCK COMPANY 

No. Indicator Year 2023 Year 2024 %2024/2023 

1 Total asset value 2,318,690 2,395,546 103% 

2 Net revenue 646,505 794,071 123% 

3 Profit from business operations 187,578 205,100 109% 

4 Other profit 25,839 57,527 223% 

5 Profit before tax 213,417 263,527 123% 

6 Profit after tax 180,153 223,964 124% 

(Source: 2024 Audited Separate Financial Statements) 

(*) Doruco analyzes the key financial situation based on the 2024 Audited Consolidated Financial 

Statements. 

In 2024, amid the global rubber market recording a recovery in demand from major economies, which 

led to synchronous impacts on the domestic rubber industry and export prices, Dong Phu Rubber 

Joint Stock Company took advantage of the opportunity and seized opportunities effectively, with 

total assets growing by 5%, from VND 4,258,257 million to VND 4,488,156 million. Net revenue in 

2024 reached VND 1,224,455 million, an increase of 13% compared to 2023, becoming a key factor 

in promoting profits. As a result, the company's profit before tax reached VND 377,688 million, an 

increase of 24%, and profit after tax reached VND 324,255 million, an increase of 28%. These 

outstanding financial results are proof of the flexible and effective management of DPR's leadership 

in exploiting favorable factors from the recovering rubber market, combined with positive 

contributions from other business activities. 

2.5.2 Key financial ratios 

Table 2.10. Financial ratios according to the consolidated financial statements210 

No. Indicator Unit 2023 2024 

1 Solvency ratios 

- Current ratio Times 8.39 8.59 

- Quick ratio Times 7.71 8.00 

2 Capital structure ratios 

- Debt/Total assets ratio Times 0.28 0.28 

- Debt/Equity ratio Times 0.39 0.39 

3 Operating performance ratios 
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- Inventory turnover Turns 4.28 5.30 

- Total asset turnover Turns 0.25 0.28 

4 Profitability ratios 

- Profit after tax/Net revenue ratio (ROS) % 24.41% 26.47% 

- Return on average equity (ROE) % 8.44% 10.30% 

- Return on average assets (ROA) % 6.01% 7.41% 

- Operating Profit/Net revenue ratio % 26.17% 25.98% 

(Source: 2024 Audited Consolidated Financial Statements) 

Table 2.11. Financial ratios according to separate financial statements211 

No. Indicator Unit 2023 2024 

1 Solvency ratios 

- Current ratio Times 4.70 5.18 

- Quick ratio Times 4.27 4.86 

2 Capital structure ratios 

- Debt/Total assets ratio Times 0.07 0.08 

- Debt/Equity ratio Times 0.08 0.08 

3 Operational Capability Indicators 

- Inventory Turnover Turns 5.85 9.11 

- Total asset turnover Turns 0.34 0.34 

4 Profitability Indicators 

- Profit after tax/Net revenue ratio (ROS) % 27.82% 28.21% 

- Return on average equity (ROE) % 8.40% 10.25% 

- Return on average assets (ROA) % 7.67% 9.50% 

- Operating Profit/Net revenue ratio % 29.06% 25.94% 

(Source: 2024 Audited Separate Financial Statements) 
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(*) Doruco analyzes the key financial indicators based on the 2024 Audited Consolidated Financial 

Statements. 

Indicators of solvency 

Continuing the growth momentum, DPR's solvency ratios in 2024 were not only maintained at a safe 

level but also improved compared to the previous year. At the end of 2024, DPR's current ratio reached 

8.59 times, an increase of 0.2 times compared to 2023. After excluding inventories and other short-

term assets, the quick ratio recorded 8.00 times, an increase of 0.04 times compared to the same 

period. The increase in solvency indicators during the year was due to an increase in short-term assets 

structure, including short-term financial investments (an increase of VND 242 billion). In which, the 

enterprise's bank deposits increased by VND 292 billion, an increase of 22.22%. The tight and 

effective financial management policy throughout the year not only helped DPR maintain financial 

stability but also created a solid resource foundation for investment activities in sustainable 

development in the future. This prudent financial strategy not only strengthens the confidence of 

investors and shareholders but also equips DPR with the ability to respond flexibly to fluctuations 

and seize new opportunities from the market. 

Capital structure target 

The debt/total assets ratio and debt/equity ratio as of 2024-12-31 reached 0.28 and 0.39 times, 

respectively. The main reason is the uneven change between items. Specifically, equity increased 

slightly by 1.34%, equivalent to an increase of VND 203 billion. Meanwhile, liabilities decreased by 

3.41%, a decrease of VND 20 billion compared to 2023. Maintaining low debt ratios not only 

minimizes financial risks but also facilitates DPR in accessing potential loan sources, opening up 

room for investment and development plans in the future when needed. Maintaining a healthy 
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financial structure is an important factor, playing a key role in consolidating the foundation for DPR's 

stability and sustainable growth in the future. 

 Operational capacity target 

In 2024, the inventory turnover increased from 4.28 times to 5.30 times, mainly due to DPR 

implementing policies to optimize production and sales processes. Specifically, the cost of goods sold 

increased by 8.88%, while average inventory decreased by 12% compared to the same period last 

year. 

In addition, DPR's total asset turnover also recorded a slight increase from 0.25 times to 0.28 times. 

The main reason is that net revenue in 2024 grew stronger than the company's average total assets. 

This shows that DPR in the year has used assets more effectively to generate revenue, exploiting 

potential from existing resources in a market with many growth opportunities. 

Simultaneous improvements in both inventory turnover and total asset turnover are positive signals, 

affirming that DPR is operating more efficiently in asset management, along with making good use 

of opportunities from the market to promote revenue growth. 

 Profitability target 

In general, the profitability of Dong Phu Rubber  Joint Stock Company in 2024 has improved 

significantly, with key financial indicators all growing strongly. Specifically, profit after tax and profit 

from business activities increased by 27.52% and 36.76% respectively, far exceeding the increase of 

net revenue (17.61%), average equity (4.43%) and average total assets (3.42%). According to the 

assessment from the Vietnam Rubber Association (VRA), 2025 promises to continue to be a year full 
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of potential for the Vietnam rubber industry, with the forecast that the total export turnover of the 

whole industry will reach USD 11 - 11.2 billion, an increase of about 10% compared to 2024. In 

which, natural rubber is expected to contribute USD 3.5 billion, rubber products about USD 5 billion 

and rubber wood about USD 2.5 billion. Although the trade tension event with the US imposing 

import duties on some countries from 2025-02-04 may cause adjustments in the global supply chain, 

VRA forecasts that there will be no significant disruptive impact on rubber consumption demand. 

This creates a favorable premise for DPR to continue to exploit growth opportunities in the coming 

year, based on the solid profitability foundation established in 2024. 

2.6.  Shareholder structure changes in owner's equity 

2.6.1 Shares 

Charter capital: VND 868,859,320,000 

Number of shares issued: 86,885,932 shares 

Par value: VND 10,000/share 

Common shares: 86,885,932 shares 

Preferred shares: 0 shares 

Number of shares outstanding: 86,885,932 shares 

Number of shares restricted from transfer: 0 shares 

Number of treasury shares: 0 shares 

2.6.2 Shareholder structure as of 2024-10-22 

Table 2.12. Shareholder structure as of 2024-10-22212 

No. Subject 
Number of 

shares 

Ownership 

Ratio/Charter 

Capital (%) 

Number of 

shareholders 

Shareholder structure 

Organization Individual 

1 
State 

Shareholders 
48,000,000 55.245% 1 1 0 

2 

Company 

union 
636,942 0.733% 1 0 1 

- Domestic 636,942 0.733% 1 0 1 

- Foreign 0 0% 0 0 0 

3 

Other 

shareholders 
38,248,990 44.022% 3,357 56 3.301 

- Domestic 22,895,042 39.011% 3,249 28 3.221 

- Foreign 4,353,948 5.011% 108 28 80 

TOTAL 86.885.932 100% 3.359 57 3,302 

Including: - Domestic 82.531.984 94,989% 3.251 29 3,222 

- Foreign 4.353.948 5,011% 108 28 80 
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2.6.3 List of major shareholders 

Table 2.13. List of major shareholders213 

Shareholder name 

ID 

card/Business 

registration 

number 

Address 

Number of 

shares owned 

(shares) 

Ownership 

ratio (%) 

Vietnam Rubber 

Industry Group 

285167717 

Issued date: 

2013-06-28 

177 Hai Ba Trung, 

Vo Thi Sau Ward, 

District 3, Ho Chi 

Minh City 

48.000.000 55,24% 

Total   48.000.000 55,24% 

2.6.4 Status of changes in owners’ invested capital 

None 

2.6.5 Treasury share transactions 

None 

2.6.6 Other securities: 

None 

2.7.  Report on environmental and social impacts 

Determining responsibility towards the environment, society, and employees is not only a moral 

obligation but also a sustainable strategy for the long-term development of Dong Phu Rubber Joint 

Stock Company. The Company always focuses on creating economic value while protecting the 

environment and benefiting the community. Commitment to fully comply with legal regulations on 

environment and society, as well as ensuring the best policies for employees, creating conditions for 

stable and sustainable development. 

2.7.1 Impact on the environment 

Annually, the Company conducts environmental impact assessments in accordance with industry 

regulations and functional authorities. The Company always focuses on forest protection, each farm 

has a protection team to manage and protect the rubber forest, preventing acts of encroachment such 

as free-range livestock, stealing latex, or destroying trees and materials in the forest. In particular, 

before the dry season, forest fire prevention is effectively implemented with measures such as creating 

firebreaks, collecting dry leaves, placing fire ban signs, and establishing a fire fighting team on duty 

with full equipment. 

2.7.2 Positive impact on the environment 

- With over 9,000 ha of plantation, each year, the Company's rubber plantation absorbs a large 

amount of carbon, contributing to creating shade, creating a green landscape for the area, and 

reducing air pollution. 
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- Rubber plantation, combined with planting native tree species, not only protect the soil but also 

help protect water resources and improve the quality of the living environment. 

- The exploitation of latex and wood from rubber plantation has reduced pressure on natural forest 

timber, protecting forest resources. 

- Rubber plantations create beautiful landscapes while providing habitats for wildlife. 

- The Company's natural plantation ecosystem contributes to biodiversity conservation, creating 

habitats for small animals, migratory birds, and other organisms. 

The Company conducts periodic monitoring assessments in compliance with Standard VFCS ST 

1003:2019. The assessment results are shown in the table below, indicating the level of compliance 

with the requirements of the VFCS Standard: 

Table 2.14. Assessment results according to Standard VFCS ST 1003:2019214 

Principles & Criteria 

(According to VFCS 

Standard) 

Stakeholder opinions 

(Local authorities, employees, residents in the 

area) 

Answer of 

GFA evaluator 

Principle 1 

- The company does not violate the law and 

complies with current regulations; 

- Company workers and local people comply 

well with the law, and there are no complaints or 

frustrations about land. 

Evaluator noted 

Principle 2 

Dong Phu Rubber Joint Stock Company has had 

many activities to support the locality such as 

opening new roads, upgrading traffic roads, 

supporting difficult households, and creating jobs 

for local people. 

Evaluator noted 

Principle 3 
Dong Phu Rubber Joint Stock Company has a 

good remuneration policy for employees. 
Evaluator noted 

Principle 4 

- Employees are trained in techniques and labor 

safety annually. Management and production 

skills are improved over time; 

- The workplace safety equipment has been well 

provided. 

Assessor noted 

Principle 5 

- Waste is well managed by the company; 

- There is no foul odor at the latex collection 

stations and during latex transportation; 

- There is no soil contamination; 

Assessor noted 
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Principles & Criteria 

(According to VFCS 

Standard) 

Stakeholder opinions 

(Local authorities, employees, residents in the 

area) 

Answer of 

GFA evaluator 

- There are no negative impacts on local people 

from the company's activities. 

Principle 6 No comments  

Principle 7 No comments  

QLRVFCS Standard for 

Group 
No comments  

Regulation – 

Requirements for using 

VFCS and PEFC labels 

No comments  

2.7.3 Waste management 

Over the past year, the Company has strictly implemented regulations on the treatment of production 

waste, ensuring environmental protection and sustainable development. The Company also regularly 

organizes sanitation activities at the workplace, encouraging officials and employees to participate in 

cleaning, creating a clean working environment, contributing to building a civilized lifestyle for each 

individual. 

Regarding the wastewater collection and treatment system, the company owns 03 enterprises and 

manufacturing plants, in which all plants are invested in modern wastewater treatment systems 

combining chemical and biological methods. Thuan Phu processing plant and Tan Lap processing 

plant both meet column A standards according to QCVN 01:2015/BTNMT before discharging into 

the environment. 

To manage hazardous waste, the company has built temporary storage warehouses in all its affiliated 

units, including factories, enterprises, and farms. At the same time, it has signed a contract with Binh 

Phuoc Xanh Environmental Technology Co., Ltd. to collect, transport, and treat according to 

regulations. 

For ordinary waste, the company signs a contract to collect daily domestic waste with local waste 

collection unit 49 and recycles or reuses production waste in the factory, and sells scrap such as 

newspapers and cardboard. 

2.7.4 Management of raw and input materials 

As a business operating in the rubber industry, we understand that protecting the green environment 

is an inseparable factor from the company's sustainable development. Therefore, we always put 

minimizing environmental impact first in all business activities. To implement this commitment, the 

company has implemented synchronous and effective solutions to protect the environment 

comprehensively: 

- Chemical Restriction: 
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+ Use chemicals with caution and only when necessary. 

+ Prioritize biological pest control methods, minimizing pesticides. 

+ Strictly comply with chemical regulations to protect workers and the environment. 

- Effective exploitation: 

+ Apply the rolling exploitation method to optimize progress and limit environmental impact. 

+ Use modern equipment and machinery to improve exploitation efficiency. 

+ Train the exploitation team, improve professional qualifications, and ensure safety and 

efficiency. 

- Waste management: 

+ Collect and treat domestic waste hygienically. 

+ Sort and recycle waste. 

+ Build a wastewater and exhaust gas treatment system that meets environmental protection 

standards. 

2.7.5 Energy consumption 

Dong Phu Rubber Joint Stock Company deeply recognizes the important role of effective energy 

management in optimizing operating costs and realizing its commitment to sustainable development. 

In 2024, DPR has synchronously implemented many solutions to monitor, control and reduce energy 

consumption throughout the entire production value chain. 

Current production processes have been reviewed and adjusted to minimize energy waste during 

operation. DPR focuses on optimizing the operating time of machinery, adjusting technical 

parameters to reduce electricity consumption and other forms of energy. 

DPR has implemented programs to raise awareness and encourage officials and employees to practice 

energy saving in the workplace, from using lighting efficiently to managing the use of office 

equipment. 

In addition, DPR has established a system to closely monitor the amount of electricity and fuel 

consumed at its affiliated units. This data is analyzed periodically to evaluate the effectiveness of the 

energy saving measures implemented and serve as a basis for proposing further improvement 

solutions. During the year, DORUCO consumed electricity and water with the amount of 

7,667,423,561 VND and 1,358,346,070 VND respectively. 

2.7.6 Water consumption 

The company uses diverse water sources from rivers, streams, groundwater, and clean water. 

Especially during the dry season, groundwater plays a key role in ensuring water supply for the care 

and maintenance of rubber plantations' development. DPR is deeply aware of the importance of 

protecting water resources and has implemented many specific measures: 

- In the process of constructing the transportation road system, the Company prioritizes solutions 

that minimize negative impacts on the environment such as landslides, erosion, and impacts on 

the natural flow of water, especially in areas intersecting with rivers and streams. Strict control 
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of solid waste generated from construction camps and measures to minimize impacts in case of 

prolonged construction are given special attention. 

- Exploitation lots are planned and arranged alternately, avoiding concentration on large areas. 

This solution aims to reduce pressure on water flow in streams and maintain a stable groundwater 

level in the area. 

- Before conducting exploitation, DPR thoroughly assesses potential risks such as soil erosion, 

dust generation, soil and water pollution, as well as occupational safety risks. Based on the 

assessment, effective prevention and response measures are developed and implemented. 

- The company proactively researches and proposes wastewater treatment solutions at latex 

houses/factories, while also seeking water-saving methods in the process of washing latex 

harvesting tools. The goal is to ensure that wastewater is treated according to regulations, 

contributing to environmental improvement in production areas. 

2.7.7 Compliance with environmental protection laws 

The company sets a goal of sustainable development associated with environmental protection 

responsibility as a guideline for all activities. DPR strictly adheres to current environmental standards, 

codes of conduct, and laws throughout the entire value chain, from the process of forest planting, 

latex exploitation to the processing of final products. At the same time, DPR always listens to and 

actively responds to the requirements and concerns of the local community regarding environmental 

issues related to the Company's operations. 

At the rubber latex processing plant, environmental protection is implemented methodically and 

scientifically, based on a project approved by the Department of Natural Resources and Environment. 

In 2024, the Department of Natural Resources and Environment inspected and highly appreciated the 

Company's strict compliance with legal regulations on environmental protection. 

As evidence of continuous efforts in this field, in 2024, DPR's operations did not record any violations 

or penalties related to environmental issues. This is the result of the proactivity, responsibility, and 

high commitment of all DPR officials and employees in protecting the living environment and 

towards sustainable development for the community and business. 

2.7.8 Policies related to employees 

Table 2.15. Number of employees, average salary for employees215 

Labor policies to ensure the health, safety, and welfare of employees: 

The company always places employees at the center, advocating for building a friendly and dynamic 

working environment, where each individual is given maximum conditions to promote their abilities 

and contribute to the company's common development. DPR encourages the spirit of solidarity, 

Target Year 2021 Year 2022 Year 2023 Year 2024 

Number of employees 

(people) 
2,631 2,531 2,096 2,478 

Average income 

(VND/person/month) 
11,985,000 10,028,000 10,025,000 11,000,000 
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cooperation, and mutual support, creating a solid corporate culture foundation. At the same time, the 

business also pays special attention to the lives of employees and their families, with policies to 

provide timely support for cases where workers encounter difficulties, illness, or accidents. 

In addition, the Company also focuses on improving the spiritual and physical life for all staff and 

employees through the Company's leadership regularly paying attention to and organizing diverse 

cultural and sports movements. Activities such as the Sports Festival, volleyball, badminton, mini-

football tournaments, and modern tennis courts have created a healthy cultural environment, helping 

staff and employees improve their health, relieve stress, and strengthen cohesion. 

DPR always ensures the full and strict implementation of policies for employees in accordance with 

the law and the Company's internal regulations. The regimes include hazardous substance allowances 

(implemented in kind, ensuring fairness), mid-shift meals, Social Insurance, Health Insurance, Labor 

Protection, severance allowance, occupational accident allowance, and other social security policies. 

We believe that a healthy, safe, and fully entitled workforce is a solid foundation for DPR's sustainable 

development. 

Employee training activities: 

- Human resources are key to Doruco's sustainable development strategy. We have a team of 

professional and experienced employees in the field of planting and caring for rubber trees. This 

is a solid foundation for Doruco to continue to develop and achieve success in the field of 

sustainable rubber. 

- Doruco focuses on improving the capacity of workers through well-organized training activities. 

Training courses on fire prevention and fighting, food safety and hygiene, and labor safety are 

regularly organized. In addition, the company also promotes propaganda on fire prevention and 

fighting and environmental protection according to the 5S policy. Thanks to these efforts, 

workers' awareness and skills are improved, contributing to improving efficiency and safety in 

production. 

2.7.9 Reports related to responsibility to the local community 

The Company is committed to contributing positively to society through charitable and social welfare 

activities. The movement "the good leaves protect the torn leaves" continues to be implemented 

widely and effectively throughout the Company, demonstrating the spirit of solidarity and mutual 

affection of the collective of officials and employees. DPR regularly supports funds for the poor, 

people affected by natural disasters, education funds, Agent Orange victims, and people in flood-

affected areas, contributing to building an increasingly better society. 

DPR's business activities not only create a solid foundation for the company's development but also 

make an important contribution to socio-economic development, especially in the locality. The 

company creates thousands of stable job opportunities, contributing to poverty reduction and 

maintaining security and order in the area. The average income of employees at the Company is 

always guaranteed at over 10 million VND/month. Jobs in the field of planting and caring for rubber 

plantations, latex exploitation... have created a stable source of livelihood for a large number of local 

people, most of whom do not require a high level of education, helping to improve the quality of life 

for many families. 
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In addition, DPR pays special attention to and has many activities to support the development of life 

for ethnic minorities, households in difficult circumstances, and children in neighboring areas. 

Through practical support programs, the Company hopes to contribute to improving the quality of 

community life, building close and trusting relationships with local people, creating a premise for the 

harmonious and sustainable development of both the business and the community. 

2.7.10 Report related to green capital market activities according to the SSC’s guidelines. 

Currently, the Company does not have any green capital market activities. However, the Company is 

very interested in monitoring information about this activity and will actively participate when there 

are specific guidelines from the State Securities Commission. 

3.  Report of the Board of Management 

3.1.  Evaluation of production and business performance results 

Issuer's position compared to other businesses in the same industry: 

For many years, Southeast Asian countries including Indonesia, Malaysia, Thailand, and Vietnam 

have accounted for more than 70% of the world's rubber exploitation area. In terms of output: 

according to the Vietnam Rubber Association (VRA), Vietnam is the 3rd largest natural rubber 

producer and exporter in the world. After rising to 3rd position globally in terms of natural rubber 

production from 2013, Vietnam continues to maintain this position with a production of nearly 1.1 

million tons on an area of nearly 1 million hectares. Vietnamese natural rubber is also exported to 

more than 80 markets, accounting for nearly 12% of total global export production (only behind 

Thailand nearly 40% and Indonesia about 25-26%). 

Doruco operates in the field of rubber cultivation, exploitation, and processing, possessing a large 

scale that surpasses many competitors in the same industry. As a member of the Vietnam Rubber 

Industry Group, the Company adheres to the Group's general strategic orientation, thereby creating 

cohesion and strong support from members in the rubber ecosystem, contributing to enhancing the 

competitiveness of the entire industry. Although the rubber market is increasingly competitive, 

especially from international competitors, Doruco still maintains a competitive advantage thanks to 

the application of cost optimization solutions and improved production efficiency. The company 

focuses heavily on investing in basic construction and improving production techniques, which helps 

increase labor productivity and product quality that surpasses competitors. The application of 

advanced technology in cultivation and processing has helped Doruco produce high-quality rubber 

products that meet international standards. 

The trust of domestic and foreign customers in the quality of Doruco's products is clear evidence of 

the continuous efforts in maintaining and developing quality rubber products. As a result, Doruco not 

only contributes to the sustainable development of the Vietnamese rubber industry but also builds a 

strong and reputable brand. 

Advantages: 

- Vietnam's macroeconomic situation is relatively stable, with GDP growth increasing, exceeding 

7% compared to the previous year. 

- Rubber export output is more positive because the tire and tube industry in China has recovered. 

- The plantations in Cambodia and Dak Nong will gradually begin to mature, giving the highest 

latex harvesting yield, bringing a large rubber output in the next period. 
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- Natural rubber is mainly used for light, heavy, and passenger car tires. Economic recovery and 

the reopening of tourism activities may boost global tire demand. 

- The EU's anti-deforestation regulation (EUDR) is postponed until the end of 2025, taking the 

opportunity to promote transformation and sustainable development. 

Difficulties: 

- EUDR increases compliance costs, including investment in traceability systems and geolocation 

technology to ensure transparency in the supply chain. 

- The tariff war on electric vehicles between the EU and China is increasingly tense, raising 

concerns about a trade war between China and the EU. 

- Extreme weather conditions due to the El Nino phenomenon in the Northern Hemisphere 

significantly impact the yield and output of tapped latex, as well as banana production. 

- Inflation has led to higher costs for raw materials and labor, increasing operating expenses and 

affecting Doruco's profit margins. 

- The domestic rubber industry and Doruco face difficulties due to low consumption market share, 

mainly focused on traditional products, while high-tech and medical rubber industries are not 

fully developed. 

- The trend of environmental protection and the use of recycled materials may affect the demand 

for natural rubber in the future. 

- The domestic rubber industry and Doruco face difficulties due to low consumption market share, 

mainly focused on traditional products, while high-tech and medical rubber industries are not 

fully developed. 

Implementation during the year: 

Production operation work: 

- Strengthen control of production costs, reduce fixed costs per ton of product by improving the 

procurement of raw rubber latex and the care and prevention of plant diseases. Research and 

improve mining technical processes to improve productivity and stabilize growth. 

- Supervise and guide the handling of processes from production, harvesting, packaging to product 

consumption. 

- Develop and improve production management processes to meet sustainable management 

requirements. 

- Inspect and evaluate activities from planting and caring for basic construction plantationt trees 

to managing and exploiting commercial plantation trees. 

- Review and streamline the management apparatus, reduce intermediate focal points. Clearly 

assign tasks to each department, unit, and individual, avoiding overlap, and link benefits with 

assigned tasks. 

Investment in land management and use: 

- Focus investment on basic construction plantation trees according to the plan, and cut 

unnecessary investments to reduce capital pressure. Maintain intercropping contracts on rubber 

replanting gardens, optimize land use, reduce investment costs, and increase revenue for the 

Company. 

- Develop and implement construction investment plans for production and essential investments, 

and closely monitor the construction process to ensure compliance with regulations. 
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- Manage and use land according to the approved plan, and hand over land areas to local authorities 

according to the land review process after approval by the Provincial People's Committee. The 

land handover ensures no financial damage and protects the rights of workers. 

Financial work: 

- Balance cash flow, reduce costs in production and construction investment; reduce some 

construction works and investment projects to avoid illiquidity. 

- Maximize the use of existing capital, prioritizing investment in items that create commercial 

products; 

- Mobilize capital from equitization and additional share issuance. 

- Allocate long-term funds for each 5-year period and annually for each project, ensuring sufficient 

allocation for planting, care, management, and protection of plantation trees. 

- Fully meet the capital needs for production and business activities as well as investment 

activities. Focus on arranging and mobilizing capital to pay income to employees and debts to 

customers in a timely manner. Control costs, payables, inventory, taxes, fees, and charges to 

optimize the flexibility and efficiency of capital sources. 

- Strengthen the management of the associated rubber area, recover investment debts and money 

from the sale of liquidated rubber trees, to prevent any financial risks and maintain stability in 

the management of the Company's financial resources. 

3.2.  Financial situation 

3.2.1 Asset situation 

Table 3.1. Asset situation according to the Consolidated Financial Statements31 

Unit: Million VND 

Target 

Year 2023 Year 2024 Actual 2024/ 

Actual 2023 Value Proportion Value Proportion 

Short-term assets 2,006 47.11% 2,200 49.02% 9.67% 

Long-term assets 2,252 52.89% 2,288 50.98% 1.60% 

Total assets 4,258 100.00% 4,488 100.00% 5.40% 

(Source: Audited Consolidated Financial Statements for 2024) 

Table 3.2. Asset situation according to Separate Financial Statements32 

Unit: Million VND 

Target 

Year 2023 Year 2024 Actual 2024/ 

Actual 2023 Value Proportion Value Proportion 

Short-term assets 761,571 32.84% 827,829 34.56% 8.70% 
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Target 

Year 2023 Year 2024 Actual 2024/ 

Actual 2023 Value Proportion Value Proportion 

Long-term assets 1,557,118 67.16% 1,567,717 65.44% 0.68% 

Total assets 2,318,690 100.00% 2,395,546 100.00% 3.31% 

(Source: Audited Separate Financial Statements for 2024) 

(*) Doruco analyzes the financial situation mainly based on the Audited Consolidated Financial 

Statements for 2024. 

In 2024, the Company recorded total assets of VND 4,488 million, an increase of 5.40% compared 

to the previous year. In terms of total assets structure, long-term assets accounted for a higher 

proportion than short-term assets, accounting for 51%. Specifically, short-term assets mainly include 

short-term financial investments (70% of short-term assets) and cash and cash equivalents (15% of 

short-term assets), the remainder being receivables and inventories. 

Regarding long-term assets, there was a slight decrease compared to 2023, in which fixed assets 

tended to decrease, offset by an increase in financial investments, mainly in term bank deposits. The 

Company's long-term assets focus resources on core business activities such as rubber plantations, 

processing plants and the value of industrial parks. This asset structure reflects the investment 

strategy focusing on key production and business activities, while ensuring flexibility in capital 

management through holding a significant amount of short-term financial investments. 

3.2.2 Liabilities situation 

Table 3.3. Liabilities situation according to the Consolidated Financial Statements33 

Unit: Million VND 

Target 

Year 2023 Year 2024 Actual 2024/ 

Actual 2023 Value Proportion Value Proportion 

Short-term debt 239,217 5.62% 255,623 5.70% 6.86% 

Long-term debt 964,703 22.65% 997,558 22.23% 3.41% 

Total liabilities 1,203,919 28.27% 1,253,181 27.92% 4.09% 

Equity 3,054,338 71.73% 3,234,975 72.08% 5.91% 

Total capital 4,258,257 100.00% 4,488,156 100.00% 5.40% 

(Source: Audited Consolidated Financial Statements for 2024) 
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Table 3.4. Liabilities situation according to Separate Financial Statements34 

Unit: Million VND 

Target 

Year 2023 Year 2024 Actual 2024/ 

Actual 2023 Value Proportion Value Proportion 

Short-term debt 162,004 100.00% 160,107 87.88% (1.17%) 

Long-term debt 0 0.00% 22,091 12.12% - 

Total liabilities 162,004 6.99% 182,198 7.61% 12.47% 

Equity 2,156,685 93.01% 2,213,348 92.39% 2.63% 

Total capital 2,318,690 100.00% 2,395,546 100.00% 3.31% 

(Source: Audited Separate Financial Statements for 2024) 

(*) Doruco analyzes the financial situation mainly based on the Audited Consolidated Financial 

Statements for 2024. 

As of 2024-12-31, the Company's total liabilities reached VND 1,253,181 million, accounting for 

27.92% of total capital, an increase of 4.09% compared to 2023. A highlight is that DPR continues 

to maintain its position of having no financial debt in its debt structure, affirming its stable financial 

health and minimizing interest expenses. This shows that the Company proactively uses its own 

capital to serve and develop production and business activities, without relying on large loans. 

With the characteristics of the rubber industry, most of DPR's debt is short-term debt, accounting for 

nearly 100% of total debt. This reflects the Company's maximum use of available short-term capital 

to develop production, avoid the burden of long-term interest expenses and minimize financial risks. 

Borrowing is always carefully considered, selected and minimized in related costs, while not 

negatively affecting the Company's important financial indicators. 

3.3.  Improvements in organizational structure, policies, and management. 

Amidst the volatile socio-economic context of 2024, the Company has maintained its revenue and 

profit, ensuring the income of its employees. To achieve such success, the Board of Directors (BOD) 

and the Board of Management have established an accurate direction in the business production 

strategy, while continuously improving the management system, adjusting to suit each stage of the 

Company's development. 

3.4.  Future development plan 

Based on the development rate of the consumption market and the Company's production capacity, 

as well as forecasts of upcoming domestic and international economic developments, the Board of 

Management has developed production and business targets for 2025, which have been approved by 

the BOD for submission to the GMS meeting as follows: 
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Table 3.5. Company's 2025 production and business operation plan35 

No. Target Unit 2025 Plan 

1 Area of self-exploited rubber Ha 6,089.51 

2 Area of rubber plantation under basic construction care Ha 2,433.76 

3 Area of replanting rubber plantation Ha 457.03 

4 Self-harvested rubber output Tons 11,338 

5 Purchased rubber output Tons 2,000 

6 Processed rubber output Tons 13,500 

7 Rubber consumption output Tons 13,500 

8 Average productivity Tons/ha 1.86 

9 Average selling price Million/ton 45 

10 Total revenue Millon 755,793 

11 Profit before corporate income tax Millon 222,371 

12 Profit after corporate income tax Millon 183,852 

13 Capital for basic construction and financial investment Millon 200,953 

14 Average income per person per month Millon 9.5 

a. Bac Dong Phu Industrial Park Joint Stock Company 

Table 3.6. 2025 production and business operation plan of Bac Dong Phu Industrial Park 

Joint Stock Company36 

No. Index Unit 2025 Plan 

1 Total revenue Million VND 83,606 

2 Total expenses Million VND 39,127 

3 Profit before tax Million VND 44,480 

4 Profit after tax Million VND 35,529 

b. Dong Phu Technical Rubber Joint Stock Company 
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Table 3.7. 2025 production and business operation plan of Dong Phu Technical Rubber Joint 

Stock Company37 

No. Index Unit 2025 Plan 

1 Total revenue Million VND 34,937 

2 Total expenses Million VND 39,441 

3 Profit before tax Million VND (4,504) 

4 Profit after tax Million VND (4,504) 

Dong Phu Kratie Rubber Joint Stock Company 

Table 3.8. 2025 production and business operation plan of Dong Phu Kratie Rubber Joint 

Stock Company38 

No. Index Unit 2025 Plan 

1 Total revenue Million VND 351,017 

2 Total expenses Million VND 300,299 

3 Profit before tax Million VND 63,397 

4 Profit after tax Million VND 50,718 

Implementation measures: 

On deploying key tasks in 2025 

- Focus resources on supporting subsidiaries to achieve success in their development plans, 

optimize internal resources, and build a sustainable development company, in line with the 

Rubber Group's future development strategy. 

- Implement a sustainable forest development program and implement the Vietnam Forest 

Certificate (FM) along with the product journey chain (CoC). 

- Be flexible in managing and operating the production chain, maintaining stability in the 

Company's business operations. 

- Advise and direct units to develop production plans, organize exploitation, and strive to achieve 

the rubber latex output target for 2025. 

- Ensure proper care for each unit and type of rubber plantation, tailored to the weather conditions 

and the development of the trees. Strengthen intensive cultivation in areas of rubber plantations 

that are slow to develop at branches. Strictly inspect and supervise the implementation of 

technical procedures in agriculture. 

Investment activities: 

- Focus on mobilizing capital sources to accelerate the progress of implemented projects, in order 

to recover investment capital effectively. 
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- Continue to implement restructuring, focusing resources on core and competitive business lines, 

while divesting capital from ineffective and non-core projects. Seek new investment 

opportunities to ensure economic efficiency. 

- Mobilize capital through equitization and additional share issuance to ensure resources for 

business and investment activities. 

Applying technology and science: 

- Continue to implement the Plan to participate in the 4.0 Industrial Revolution, focusing on 

digitizing production and management processes to improve efficiency and flexibility in 

business. 

- Deploy energy-saving solutions, promote the use of renewable energy such as solar power and 

natural light, minimizing negative impacts on the environment. 

- Research and propose solutions for treating and separating wastewater at latex houses/nest 

houses, while seeking water-saving solutions to improve the working environment. 

- Guide departments to conduct surveys, evaluations, and propose application management 

software to optimize operations and ensure connectivity between data management systems. 

- Apply high-quality plant varieties with high yields and good resistance to climate change to 

optimize production. 

3.5.  Explanation of the Board of Directors regarding audit opinions 

In our opinion, the consolidated financial statements present fairly, in all material respects, the 

consolidated financial position of the Company as of 2024-12-31, as well as the consolidated results 

of operations and consolidated cash flows for the financial year then ended, in accordance with 

Vietnamese Accounting Standards, the Enterprise Accounting System and relevant legal regulations 

on the preparation and presentation of consolidated financial statements. 

3.6.  Report on responsibility towards the environment and society 

3.6.1 Responsibility towards society and the community 

The support and trust of society and the local community play an important role in the Company's 

sustainable development. Below are Doruco's contributions to the community: 

- Creating job opportunities to help increase income and improve the lives of the local community, 

especially ethnic minorities. 

- Supporting the development of rural infrastructure, providing quality plant varieties and technical 

support in planting and exploiting rubber latex to increase product output and quality, 

contributing to hunger eradication and poverty reduction. 

- Supporting the consumption of latex and rubber wood products in the community, maintaining 

social security and order, and minimizing negative impacts from people on rubber plantation. 

- Doruco always respects and protects the customs, beliefs and rights of the local community in 

the process of forest management. 

- Proactively minimizing unwanted impacts from forest management on the surrounding 

community. 

- Resolving employment and improving livelihoods, providing jobs and increasing income for 

people around, while raising awareness of sustainable forest management. 
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- Investing in forest regeneration, completing the infrastructure system, and maintaining forestry 

roads serving both production and people's needs. 

3.6.2 Responsibility towards the environment 

Doruco always identifies environmental protection as an important factor in the Company's 

sustainable development goals. In all production and processing activities of the Company, impacts 

on the environment are unavoidable, but the Company constantly strives to protect the environment 

by: 

- The Company implements environmental protection measures not only in production but also 

focuses on creating a healthy working environment for employees, planting trees around factories 

and offices to create green spaces, improve psychology and health for employees. 

- Reducing negative impacts in afforestation, forest protection, forest care and logging. 

- Implementing measures to protect and restore soil and water resources during the management 

and exploitation of rubber plantations. 

- Collecting and treating solid waste such as nylon bags, bottles, and packaging according to 

regulations, ensuring environmental sanitation. 

- Monitor and comply with chemical regulations and occupational safety and health regulations. 

- Comply with environmental protection requirements at the latex processing plant, fully 

implement the requirements in the environmental protection plan, and be inspected and evaluated 

periodically by the Department of Natural Resources and Environment. 

- Control production waste and treat it properly to avoid affecting people and the surrounding 

environment, while maintaining a policy of not using plastic water bottles. 

- Regularly assess environmental impacts during and after each exploitation phase, thereby 

proposing adjustment measures to optimize environmental protection activities in the forest 

management plan. 

3.6.3 Responsibility for economic development 

Doruco is always aware of the importance of sustainable growth always going hand in hand with 

economic growth through the Company's core business activities: 

- Determine the output of harvested wood and latex according to the annual plan, ensure the 

maintenance of sustainable management certification, and affirm the commitment to 

environmental protection. The Company continues to focus on rubber plantation production to 

maintain stable productivity and output, with increasing revenue from latex and rubber wood and 

profits reaching 10% compared to production costs. 

- Identify sustainable financial resources from rubber plantation business activities, ensuring 

stability and long-term development. 

- Focus on enhancing value from rubber plantation production, not only improving income for 

employees but also actively contributing to local economic development. 

- Apply advanced technology and techniques in intensive farming and exploitation of rubber 

plantations to increase labor productivity and improve the quality of latex and wood. 

- Comply with sustainable and economically efficient technical procedures according to the 2020 

Technical Procedures of the Vietnam Rubber Industry Group, ensuring stable and sustainable 

development. 
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4.  Assessment of the board of directors on the company's operations 

4.1.  Assessment of the Board of Directors on the Company's activities, including assessments 

related to environmental and social responsibilities 

In 2024, the rubber industry faced many challenges. The biggest challenge was the EU's deforestation 

regulation. In addition, extreme weather phenomena, especially the impact of El Nino causing 

drought and reduced rainfall in major rubber growing areas in Southeast Asia; leaf fall disease 

spreading in Thailand, Indonesia and Malaysia - the three leading rubber producing countries, has 

reduced rubber production and quality, contributing to pushing rubber prices higher. 

However, with the unity and efforts of the Board of Directors, employees, and the support from the 

Vietnam Rubber Group and local authorities, Doruco has successfully implemented the set goals and 

plans. As we step into 2025, with the expectation of a recovery in rubber demand, especially with 

China’s economic stimulus packages, Doruco believes that the prospects for rubber exports will 

continue to grow, driving the economy back to a growth trajectory. 

In the past year, Doruco's operations have achieved impressive results as follows: 

- Exploitation output exceeded the plan by 2.10%; productivity reached 2,0 tons/ha, maintaining 

its leading position in the Vietnam Rubber Industry Group. 

- Total profit after tax reached 101% compared to the set plan. 

- The income of employees is stable. 

- Shareholders' capital and assets are used effectively and preserved over the years. At the same 

time, the Company also balances investment sources, ensuring the harmony of shareholders' 

interests and a portion distributed to employees through salary policies and the use of reward and 

welfare funds. In addition, the Company always fulfills its tax obligations and pays the budget 

to the State. 

With the spirit of solidarity and sensitivity to market fluctuations, the Board of Directors has spent 

time researching and discussing to come up with appropriate guidelines and resolutions, ensuring 

close adherence to the company's development orientation. The smooth coordination between the 

Board of Directors and the professional apparatus has helped the management to be carried out 

effectively, ensuring the company's operations run smoothly. 

4.2.  Assessment of the Board of Directors on the operation of the company's Board of 

Management  

- Based on the Company's Charter, the Board of Directors supervises the Board of Management  

and other management personnel in the daily operation of the Company. 

- The Board of Directors and the Board of Management  coordinate effectively in accordance with 

the Company's Charter and the Corporate Governance Regulations. The Board of Directors 

highly appreciates the flexible, drastic and timely management capabilities of the Board of 

Management , contributing to achieving good business results. The Board of Management  has 

excellently completed the tasks, Resolutions of the Board of Directors and the production and 

business plan set out by the General Meeting of Shareholders. The business administration 

activities of the Board of Management  did not encounter obstacles, and the supervision of the 

Board of Directors and the Board of Supervisors was carried out regularly and closely, ensuring 

that the Company's operations comply with the Resolutions of the General Meeting of 
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Shareholders and the Board of Directors. The members of the Board of Directors, the Board of 

Management  and the Board of Supervisors implement corporate governance according to 

modern standards, promote professional ethics and always act for the benefit of shareholders. 

- Every month and quarter, the members of the Company's Board of Directors (BOD) are reported 

in detail on the progress of production and business, financial situation, arising problems, and 

implementation plans in the following stages. These reports are presented by the Board of 

Management , helping the Board of Directors have a comprehensive view of the Company's 

operations. 

- In addition, the Board of Directors also discusses long-term strategies, potential risks in the 

production and business process, and remedial measures if necessary. These reports are the basis 

for the Board of Directors to make timely and accurate decisions, ensuring that the Company 

always maintains stability and sustainable development. 

- The supervisory activities of the Board of Directors are carried out regularly, in compliance with 

the provisions of law, the Company's Charter, and internal regulations. The members of the Board 

of Directors not only participate in direct inspection and supervision but also receive 

contributions from the Board of Management  and the Board of Supervisors, ensuring 

transparency and efficiency in the management and administration of the Company. 

4.3.  Plans and orientations of the Board of Directors 

In 2025, the Company will face many challenges in the context of complicated political and economic 

situation in the world. The Company has actively developed production and business scenarios to 

adapt to changes. The long-term strategy still focuses on rubber production and industrial park 

investment to take advantage of agricultural land fund. In the short term, the Company will focus on 

high-value, high-demand products and improve technology to reduce costs. The Company believes 

that it will overcome difficulties and achieve the set goals. 

The Company's main resources include staff, available land fund and equity. With this foundation, 

the Company will continue to expand the area, increase productivity and latex output. Although 2025 

has many challenges, it also opens up great opportunities for the Board of Directors. 

Measures to complete the plan: 

The Board of Directors (BOD) seriously implements the corporate governance in accordance with 

the regulations on Corporate Governance for public companies, as well as the Charter and 

Governance Regulations of Dong Phu Rubber Joint Stock Company. The members of the Board of 

Directors perform their duties and powers in an honest manner, adhering to professional ethics and 

acting for the benefit of the Company and its shareholders. 

The Board of Directors (BoD) leads and supervises all activities of the Board of Management, 

providing the best conditions in terms of mechanisms, policies, human resources, and infrastructure 

to support the Board of Management in completing its tasks. At the same time, the BoD works closely 

with the Board of Supervisors, ensuring the provision of necessary information and documents, while 

respecting the independence of the Board of Supervisors. The BoD facilitates the Board of 

Supervisors in carrying out their duties and supervises the handling of violations as proposed by the 

Board of Supervisors. 

The Board of Directors, the Board of Supervisors, and the Board of Management closely cooperate 

in their working relationships based on the following principles: 
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- Always act in the best interest of the Company and its shareholders; 

- Strictly comply with regulations related to the Law, Charter, and Corporate Governance 

Regulations; 

- Implement the principle of concentration, democracy, publicity, and transparency; 

- Coordinate work with the highest sense of responsibility, honesty, cooperation, and proactively 

coordinate to remove obstacles and difficulties. 

5.  Corporate governance report 

5.1.  Board of Directors 

5.1.1 Members and structure of the Board of Directors 

The Board of Directors has 5 members, including 01 independent member, the rest are non-executive 

members of the Board of Directors. 

No. Full name Position Number of shares 

owned 

Ownership 

rate 

1 Mai Huynh Nhat 
Chairman of the Board of 

Directors 
3,200 0.0037% 

2 Ho Cuong 
Member of the Board of 

Directors 
3,200 0.0037% 

3 Huynh Trong Thuy 
Member of the Board of 

Directors 
7,000 0.0081% 

4 Pham Phi Dieu 
Member of the Board of 

Directors 
13,790 0.0159% 

5 Nguyen Ngoc Thanh 
Independent Member of 

the Board of Directors 
- - 

5.1.2 Board of Directors resume 

Mr. Mai Huynh Nhat - Chairman of the Board of Directors 

Year of birth : 1965 

Professional qualifications : 
Agronomy Engineer & Master of Business 

Administration 

Work experience  

+ 2005 - 2007: Head of Business - Market 

Research Department of Dong Phu Rubber 

Company. 

+ 2016 - 2018: Deputy General Director of 

Dong Phu Rubber Joint Stock Company. 
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+ 2018 - present: Chairman of the Board of 

Directors of Dong Phu Rubber Joint Stock 

Company. 

Position held at the Company : Chairman of the Board of Directors 

Position held in other organizations : 
Chairman of the Board of Directors of Dong 

Phu Technical Rubber Joint Stock Company 

Number of personal shares owned : 3,200 shares 

Number of shares representing ownership : 26,500,000 shares 

 

Mr. Ho Cuong - Member of the Board of Directors cum General Director (as mentioned in 

chapter II above) 

Mr. Huynh Trong Thuy - Member of the Board of Directors cum Deputy General Director (as 

mentioned in chapter II above) 

Mr. Pham Phi Dieu – Member of the Board of Directors 

Year of birth : 1965 

Professional qualifications : Master of Economics 

Work experience 

: + 1992-07-01 - 2006-09-01: Deputy Head of 

Planning Department of Dong Phu Rubber Joint 

Stock Company. 

+ 2006-10-01 - 2007-12-01: Head of Planning 

Department of Dong Phu Rubber Joint Stock 

Company. 

+ 2021 - present: Member of the Board of 

Directors of Dong Phu Rubber Joint Stock 

Company. 

Position currently held at the Company : Member of the Board of Directors 

Positions currently held in other organizations : 

Member of the Board of Directors of Bac Dong 

Phu Industrial Park Joint Stock Company. 

Member of the Board of Directors of DT 741 

BOT Road Business Joint Stock Company. 

Number of personal shares owned : 13,790 shares 

Number of shares representing ownership : 4,300,000 shares 
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Ms. Nguyen Ngoc Thanh – Independent Member of the Board of Directors 

Year of birth : 1974 

Professional qualifications : Master's degree – Finance and Banking 

Work experience 

: + 1998-03-01 – 2000-08-01: Accountant at 

Binh Phuoc BIDV Bank. 

+ 2000-09-01 – 2004-05-01: Inspector at Binh 

Phuoc BIDV Bank. 

+ 2004-06-01 – 2008-01-01: Chief Inspector at 

Binh Phuoc BIDV Bank. 

+ 2008-02-01 – 2010-02-01: Director of Chon 

Thanh Transaction Office, Binh Phuoc BIDV 

Bank. 

+ 2010-03-01 – 2012-02-01: Customer 

Relations Department, Binh Phuoc BIDV 

Bank. 

+ 2012-03-01 – 2015-02-01: Corporate 

Customer Relations Department, Binh Phuoc 

BIDV Bank. 

+ 2015-03-01 – 2016-10-01: Individual 

Customer Department, Binh Phuoc BIDV 

Bank. 

+ 2016-11-01 – 2017-10-01: Customer 

Department, Vietcombank Binh Phuoc. 

+ 2017-11-01 - present: Deputy Director of 

Vietcombank Binh Phuoc Branch. 

Position currently held at the Company : Member of the Board of Directors 

Positions currently held in other organizations : None 

Number of personal shares owned : - 

Number of shares representing ownership : - 

5.1.3 Subcommittees of the Board of Directors 

The Company does not have any subcommittees under the Board of Directors. 
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5.1.4 Meetings of the Board of Directors 

No. 
Member of the Board 

of Directors 

Number of BOD 

meetings attended 

Meeting 

attendance rate 

Reason for non-

attendance 

1 Mai Huynh Nhat 05/05 100%  

2 Ho Cuong 05/05 100%  

3 Nguyen Ngoc Thanh 05/05 100%  

4 Pham Phi Dieu 05/05 100%  

5 Huynh Trong Thuy 05/05 100%  

Resolutions of the Board of Directors issued in 2024: 

No. 
Resolution/ 

Decision No. 
Date Contents 

1 

No. 08/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-01-18 

Article 1. To facilitate and proactively manage annual 

business activities, the Board of Directors agrees to 

approve the signing of contracts and transactions for 

2024 between the Company and related parties with 

the main contents as follows: 

Related Parties: 

- Vietnam Rubber Industry Group - Joint Stock 

Company (“the Group”). 

- Companies of the Group. 

- Subsidiaries. 

- Entities with the Company's Capital 

Contribution. 

- Other related parties as prescribed by law. 

Contracts and Transactions to be signed with 

related parties: 

- Capital contributions/share purchases, capital 

transfers/share transfers. 

- Loan Agreements/Transactions. 

- Contracts/transactions serving business 

operations, including Trading of rubber latex, Sale of 

liquidated rubber trees, Sale of rubber wood 

clones/scions, Processing of rubber latex, Sale of 

rubber tree seedlings, …. 

- Profit and dividend distribution. 

- Other contracts/transactions as stipulated by 

law. 
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No. 
Resolution/ 

Decision No. 
Date Contents 

Article 2. Assign/authorize the General director of 

Dong Phu Rubber Joint Stock Company to implement 

the contracts and transactions specified in Article 1 of 

this Resolution, based on the Company's Charter and 

the actual business and production situation. The 

contents of the related contracts and transactions 

mentioned in Article 1 shall be fully reported in 

periodic financial statements and disclosed in 

accordance with applicable regulations. 

Article 3. Members of the Board of Directors, the 

General Director, and relevant units/departments are 

responsible for implementing this Resolution. 

2 

No. 39/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-03-28 

Article 1. 

1. Approval of the 2023 Audited Financial Statements: 

1.1. Approval of the 2023 Consolidated Financial 

Statements (audited by AFC Vietnam Auditing Co., 

Ltd. – Northern Branch, issued on March 26, 2024). 

1.2. Approval of the 2023 Combined Financial 

Statements (audited by AFC Vietnam Auditing Co., 

Ltd. – Northern Branch, issued on February 26, 2024). 

2. Agreement to submit certain voting matters to the 

Group at the 2024 Annual General Meeting of 

Shareholders of Bac Dong Phu Industrial Park Joint 

Stock Company (details attached in Proposal No. 194/ 

Proposal-CSĐP dated March 25, 2024, by the 

Company's General Director). 

3. Agreement to submit certain voting matters to the 

Group at the 2024 Annual General Meeting of 

Shareholders of Dong Phu Rubber Joint Stock 

Company (details attached in Proposal No. 195/ 

Proposal-CSĐP dated March 25, 2024, by the 

Company's General Director). 

4. Agreement to extend the deadline for holding the 

2024 Annual General Meeting of Shareholders of 

Dong Phu Rubber Joint Stock Company to no later 

than June 30, 2024. 

5. Agreement to organize the 2024 Annual General 

Meeting of Shareholders of Dong Phu Rubber Joint 

Stock Company in a hybrid format, combining in-

person and online participation. 
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No. 
Resolution/ 

Decision No. 
Date Contents 

Article 2. This Resolution takes effect from the date of 

signing. 

3 

No. 62/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-05-06 

Article 1. Agreement on finalizing the list of 

shareholders attending the 2024 Annual General 

Meeting of Shareholders of Dong Phu Rubber Joint 

Stock Company as follows: 

- Record date: May 27, 2024. 

- Tentative Date of the Annual General Meeting of 

Shareholders for 2024: June 27, 2024. 

Article 2. This resolution takes effect from the date of 

signing. 

 

4 

No. 89/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-06-05 

Article 1. Agreement to approve the documents for the 

2024 Annual General Meeting of Shareholders of 

Dong Phu Rubber Joint Stock Company, including: 

1. Report on the Activities of the Board of Directors in 

2023; Orientation and Tasks for 2024. 

2. Report on the Activities of the Board of Supervisors 

in 2023; Orientation and Tasks for 2024. 

3. Audited Financial Statements for 2023 (Proposal 

No. 1). 

4. Business Performance Results and Profit 

Distribution Plan for 2023 (Proposal No. 2). 

5. Business Performance Results and Profit 

Distribution Plan for 2023 (Proposal No. 2). 

6. Remuneration Report for the Board of Directors & 

the Board of Supervisors in 2023 and Plan for 2024 

(Proposal No. 4). 

7. Selection of the Auditing Firm for the 2024 

Financial Statements (Proposal No. 5). 

8. Proposal on Dismissal and Additional Election of 

the Board of Supervisors for the 2022–2027 Term 

(Proposal No. 6). 

And Other Matters (Meeting Agenda, Meeting 

Regulations, …). 

Article 2. This resolution takes effect from the date 

of signing. 

5 

No. 100/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-07-08 

Article 1. 

- Agreement to choose International Auditing and 

Valuation Company Limited (IAV) as the audited 
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No. 
Resolution/ 

Decision No. 
Date Contents 

company for the 2024 financial statements of Dong 

Phu Rubber Joint Stock Company. 

- Assign the Board of Management to implement the 

resolution in accordance with regulations. 

Article 2. This resolution takes effect from the date of 

signing. 

6 

No. 106/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-07-24 

Approval of the starting price and method of selling 

liquidated rubber tree plantations because of being 

recovered by local authorities for the land use right 

auction to implement the Tien Hung 2 residential area 

project of Dong Phu Rubber Joint Stock Company as 

follows: 

1. Total area, number of rubber trees for liquidation, 

and starting value: 

- Total liquidation area: 38.16 hectares 

- Total number of trees for liquidation: 19,443 trees 

- Total starting value: 3,856,097,000 VND (In words: 

Three billion, eight hundred fifty-six million, ninety-

seven thousand VND) 

2. Method of sale: 

- Public auction with 100% openness 

- Auctioned area: 38.16 hectares 

- Total starting value: 3,856,097,000 VND (In words: 

Three billion, eight hundred fifty-six million, ninety-

seven thousand VND) 

Other details shall be implemented in accordance with 

the current regulations of the State and the guidelines 

of the Vietnam Rubber Group - Joint Stock Company 

regarding the liquidation of rubber tree plantations. 

This resolution takes effect from the date of signing. 

7 

No. 110/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-07-30 

Article 1. Agreement with the proposal for 

organizational restructuring, operational model, and 

ratio of indirect labor at Dong Phu Rubber Joint Stock 

Company with the following main contents: 

1. Scale of managed rubber plantation area: 

9,135.55 hectares (Total land area under the 

Company's management: 10,069 hectares). 

2. Board of Management: 03 to 04 members 

(including 01 General Director and 02 or 03 

Deputy General Directors). 
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No. 
Resolution/ 

Decision No. 
Date Contents 

3. Management apparatus: 06 specialized 

functional departments. 

4. Factory, Enterprise, Farm, and Branch 

structure: 

a. 01 processing factory, 01 processing 

enterprise, and 01 wood processing branch; 

b. 06 farms, with an average area of 1,678.17 

hectares per farm. 

5. Management model: Company – 

Farm/Factory, Processing Enterprise – 

Production Team. 

6. Total number of employees: 2,874 employees. 

7. Total number of indirect employees: 234 

employees; Percentage of indirect labor in 

2024: 8.9%. 

(The content of the proposal is attached to submission 

document No. 102/TTr-HĐQTCSĐP dated May 20, 

2024, from the Company's Board of Directors.) 

The Board of Directors members voted unanimously, 

with 5/5 members in agreement (100% approval rate). 

Article 2. This resolution takes effect from the date of 

signing. 

8 

No. 147/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-09-27 

Article 1. Agreement to the 2023 dividend payment of 

Dong Phu Rubber Joint Stock Company (Stock 

Symbol: DPR) in cash as follows: 

- Payout ratio: 15% of par value (1,500 VND per 

share). 

- Record date: October 2024. 

- Expected payment date: Before December 20, 2024. 

Article 2. This resolution takes effect from the date of 

signing. 

9 

No. 169/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-11-04 

Article 1. Agreement with the plan to temporarily 

suspend operations of the Wood Processing Branch of 

Dong Phu Rubber Joint Stock Company due to a 

shortage of input materials as follows: 

- The suspension period for direct labor will 

commence on November 15, 2024. 

- Other details shall be implemented as outlined in the 

proposal document No. 827b/TTr–CSĐP dated 

October 28, 2024, submitted by the General Director 

of Dong Phu Rubber Joint Stock Company. 
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No. 
Resolution/ 

Decision No. 
Date Contents 

Article 2. This resolution takes effect from the date of 

signing. 

10 

No. 176/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-11-16 

Article 1. Agreement with the engagement of an 

independent audited company qualified for audit 

activities in accordance with legal regulations to 

conduct the 2024 internal audit of Dong Phu Rubber 

Joint Stock Company as follows: 

1. Assess the implementation of recommendations 

from the 2023 internal audit. 

2. Conduct the 2024 internal audit with a specialized 

focus on: Procurement and construction bidding 

activities. 

“Other details shall be implemented in accordance 

with the content outlined in Proposal No. 858/TTr–

CSĐP dated November 5, 2024, submitted by the 

General Director of the Company.” 

Article 2. Assign the Board of Management to 

organize the implementation in compliance with 

regulations. 

Article 3. This resolution takes effect from the date of 

signing. 

11 

No. 179/NQ-

HĐQTCSĐP 

Approval rate: 

100% 

2024-11-19 

Article 1. Agreement to assign the Board of 

Management to select the optimal option below to 

ensure the effective operation (avoiding losses) of the 

Company and the Wood Processing Branch: 

1. Option 1: Purchase raw materials to maintain 

production (either through direct purchase or 

participating in the auction of liquidated rubber trees 

on the market). 

2. Option 2: Source raw materials for processing to 

maintain work and income for employees of the Wood 

Processing Branch. 

3. Option 3: Lease out the factory to recover part of the 

land rent and related investment costs for the project. 

Article 2. Assign the Board of Management to 

organize the implementation in compliance with 

regulations. 

Article 3. This resolution takes effect from the date of 

signing. 

12 
No. 202/NQ-

HĐQTCSĐP 
2024-12-09 

Article 1. Agreement with the policy to liquidate 

360.30 hectares of rubber tree plantations in 
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No. 
Resolution/ 

Decision No. 
Date Contents 

Approval rate: 

100% 

preparation for replanting in 2025, with the following 

specific details: 

1. Asset information approved for liquidation (as of 

June 30, 2024): 

- Rubber plantation area: 360.30 hectares. 

- Historical cost: 12,513,510,453 VND. 

- Depreciated value: 12,513,510,453 VND. 

- Remaining value: 0 VND. 

- Estimated recovery value: 85,391,100,000 VND. 

2. Other Details: Implementation shall follow the 

guidelines stated in Official Letter No. 

989/HĐQTCSVN-TCKT dated December 4, 2024, 

issued by the Vietnam Rubber Group - Joint Stock 

Company. 

Article 2. Assign the Board of Management to 

organize the implementation of this resolution in 

accordance with applicable regulations. 

Article 3. This resolution takes effect from the date of 

signing. 

Supervisory activities of the Board of Directors towards the Board of Management: 

Every month and quarter, the members of the Board of Directors (BoD) of the Company are provided 

with detailed reports on business production progress, financial status, emerging issues, and plans for 

the upcoming stages. These reports are presented by the Board of Management, giving the BoD a 

comprehensive view of the Company’s activities. 

Additionally, the BoD discusses long-term strategies, potential risks in business operations, and 

necessary corrective actions. These reports serve as the basis for the BoD to make timely and 

informed decisions, ensuring the Company maintains stability and sustainable development. 

The supervisory activities of the BoD are conducted regularly, in strict compliance with legal 

regulations, the Company’s Charter, and internal regulations. BoD members not only engage in direct 

monitoring and supervision but also receive feedback from the Board of Management and the Board 

of Supervisors, ensuring transparency and efficiency in the Company’s management and operations. 

The supervisory activities are carried out by BoD members in accordance with the legal requirements 

and the Company’s Charter. 

Activities of independent BOD member 

As an independent member of the Board of Directors (BoD), Ms. Nguyen Ngoc Thanh has 

consistently demonstrated a high level of responsibility by actively participating in all meetings and 

making significant contributions to the BoD's activities. With profound knowledge and experience, 

she has excellently fulfilled her assigned duties and played a crucial role in overseeing and guiding 

the Company’s operations according to the development direction. 
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Throughout her tenure, she has maintained her independence, offering expert and accurate insights, 

which have been vital to the BoD's decision-making process. As an independent member, her role 

ensures transparency and fairness, providing advisory and supervision to both the BoD and the Board 

of Management (BoM) with objectivity and integrity, while also preventing conflicts of interest. 

In 2024, the independent member of the BoD demonstrated high responsibility by actively 

participating in BoD meetings, providing valuable input, and proposing development directions and 

business plans for the Company. She also monitored the activities and prepared monthly reports on 

the independent BoD’s activities and the results of the BoM’s oversight. These reports were sent to 

all BoD members in accordance with the Company’s Charter to update the status of the Company’s 

operations. 

Thanks to the contributions of the independent BoD member, the objectivity and fairness of the 

Company’s operations have been ensured, which has helped enhance operational efficiency and 

supported the Company’s sustainable development. 

List of Board of Directors members with corporate governance training certificates: None 

List of Board of Directors members participating in corporate governance programs during 

the year: None 

5.2.  Board of Supervisors 

5.2.1 List of the Board of Supervisors (As of 2024-12-31) 

No. BOS Member Position 
Number of shares 

owned 
Ownership rate 

1 Nguyen Quoc Vinh Head of Board 7,600 0.009% 

2 Nguyen Thanh Huy Member - - 

3 Nguyen Minh Trang Member - - 

5.2.2 Board of Supervisors resume 

Mr. Nguyen Quoc Vinh – Head of BOS 

Year of birth : 1969 

Professional qualifications : 
Bachelor of Economics - Finance - 

Accounting 

Work experience 

: 

+ 03/1992 – 08/2004: Accountant of An 

Binh Farm - Dong Phu Rubber Joint Stock 

CompanY. 

+ 09/2004 – 04/2011: Accountant of 

Accounting and Finance Department - 

Dong Phu Rubber Joint Stock Company. 
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+ 05/2011 – 12/2014: Accounting Assistant 

of Tan Thanh Farm - Dong Phu Rubber 

Joint Stock Company. 

+ 01/2015 – 09/2019: Chief Accountant of 

Dong Phu Wood Joint Stock Company 

+ 10/2019 – 10/2021: Chief Accountant of 

Wood Processing Branch - Dong Phu 

Rubber Joint Stock Company 

+ 11/2021 - 6/2024: Chief Accountant of 

Dong Phu Technical Rubber Joint Stock 

Company 

+ 7/2024 - present: Head of BOS of Dong 

Phu Rubber Joint Stock Company 

Position currently held in the issuing organization : Head of the Board of Supervisors 

Position currently held 

in other organizations 

:  

Number of shares owned : 7,600 shares 

Number of representative shares owned : - 

 

Ms. Nguyen Minh Trang – Member of BOS 

Year of birth : 1981 

Professional qualifications : Master of Economics - Finance and Banking 

Work experience : 

+ 2004 - 2011: Department of public asset 

management - Department of Finance of Ho Chi 

Minh City. 

+ 2012 - 2013: Finance and Accounting 

Department of Rubber Transportation and Goods 

Services Company. 

+ 2013 – present: Finance Department of Vietnam 

Rubber Group. 

Position currently held 

in the issuing organization 
: Member of BOS (from 2022-06-27) 

Current position held : None 
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in other organizations 

Number of shares owned : - 

Number of shares represented :  

 

Mr. Nguyen Thanh Huy – Member of the Board of Supervisors 

Year of birth : 1984 

Professional qualifications : Master of Business Administration 

Work experience 

 

 

 

 

 

: 

+ 2009 - 2012: Staff of Business Marketing 

Department - Dong Phu Rubber Joint Stock 

Company. 

+ 2012 – 2016: Deputy Head of Business 

Marketing Department - Dong Phu Rubber Joint 

Stock Company. 

+ 2016 – 2017: Head of Business Marketing 

Department; Member of the Party Committee of 

the Company's Business Marketing Department - 

Dong Phu Rubber Joint Stock Company. 

+ 2018 - 2020: Head of Planning Department; 

Member of the Party Committee of the 

Company's Planning Department - Dong Phu 

Rubber Joint Stock Company 

+ 2020 - 2024-07: Head of Business Marketing 

Department; Member of the Party Committee of 

the Company's Business Marketing Department - 

Dong Phu Rubber Joint Stock Company. 

Current position held 

in the issuing organization 

: Member of the Board of Supervisors 

Current position held 

in other organizations 

: None 

Number of shares owned : - 

Number of shares represented : - 
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5.2.3 Activities of the Board of Supervisors 

- In 2024, the Board of Supervisors implemented supervisory activities according to the plan 

approved by the General Meeting of Shareholders. 

- The Board of Supervisors supervises the Board of Directors and the Board of Management in the 

management and operation of the company, and inspects the rationality, legality, honesty, and 

caution in the activities. 

- The Board of Supervisors thẩm định the business performance report, the semi-annual financial 

statements and the company's annual financial statements, as well as the reports of the Board of 

Directors and the General Director. 

- Supervising and evaluating the implementation of production and business plan targets, finance, 

preservation and development of capital. 

- Ensuring the development and implementation of technical economic norms and solutions to 

achieve the objectives of the General Meeting of Shareholders' resolution. 

- The Board of Supervisors fully attends meetings of the Board of Directors and the Board of 

Management. 

- Organizing 6 meetings during the year to approve the results of supervision, evaluate the 

implementation of the production and business plan and the General Meeting of Shareholders' 

resolution, discuss and agree on proposals to be sent to the Board of Directors and the General 

Meeting of Shareholders. 

In 2024, the Company strived to successfully complete the plan targets of the General Meeting of 

Shareholders' resolution; focus: rubber latex exploitation output of 11184.80 tons, reaching 102% of 

the Plan, total revenue: 946 billion VND, reaching 112% of the Plan, pre-tax profit of 264 billion 

VND, reaching 95% of the Plan, after-tax profit: 224 billion VND, reaching 101% of the Plan. 

Meetings of the Board of Supervisors 

In 2024, the Board of Supervisors held 06 regular meetings to carry out the tasks according to the 

functions and duties of the BoS. The meetings aimed to discuss and agree on the content of evaluating 

the inspection results at the Company and its affiliated units. 

Meetings are held in accordance with the legal regulations and the Operating Regulations of the 

Supervisory Board (BoS). Reports and recommendations from the BoS are submitted to the Board of 

Directors (BoD) and the Board of Management. 

No. 
Meeting 

date 
Meeting content 

Number of 

members 

attending 

1 2024-01-29 
Approval of the Supervisory Board's Activity Report 

for 2023 and its Activity Plan for 2024 

3/3  

(approval rate 

100%) 

2 2024-02-21 
Meeting to Re-Elect the Head of the Supervisory 

Board for the 2022-2027 Term 

3/3 

(approval rate 

100%) 
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3 2024-05-04 

Approval of the Draft Supervisory Board's Activity 

Report for 2023 to be Presented at the 2024 Annual 

General Meeting of Shareholders. 

3/3 

(approval rate 

100%) 

4 2024-06-27 
Meeting to Assign Tasks to Members of the Board of 

Supervisors for the 2022–2027 Term. 

3/3 

(approval rate 

100%) 

5 2024-09-06 
Approval of the content of the audit of financial 

statements for the first 6 months of 2024. 

3/3 

(approval rate 

100%) 

6 2024-10-18 

Approval of the content of the review of the 

Supervisory Board's report on the business 

operations for the first nine months of 2024. 

3/3 

(approval rate 

100%) 

5.2.4 Board of Supervisors's supervision of the Board of Directors, Board of Management and 

shareholders: 

The Board of Directors, the Board of Management and the Company's management officials have 

performed their assigned functions and duties in management and administration in accordance with 

the provisions of the Enterprise Law, the Company's Charter and the General Meeting of 

Shareholders' Resolution. 

- Resolutions and decisions of the Board of Directors are issued in accordance with their functions, 

powers, and compliance with the Company's Charter, the Enterprise Law, and other legal 

regulations. 

- The decisions of the Board of Management are issued legally, within their authority, ensuring the 

interests of the Company and shareholders; there are no conflicts of interest with related parties. 

- The Board of Supervisors also did not detect anything unusual in the management and 

administration of the Board of Management and other management personnel in the Company. 

5.2.5 Coordination of activities between the Board of Supervisors and the activities of the Board of 

Directors, the Board of Management, and other management personnel: 

The Board of Supervisors has performed its supervisory duties over management and administration 

through: 

- Fully attending the periodic and extraordinary meetings of the Board of Directors and the 

Company's staff meetings. 

- Inspecting and supervising the Company's production and business performance quarterly. 

- Proposing the selection of an auditing firm for the 2024 financial statements. 

The Board of Supervisors has received support from the Board of Directors and the Board of 

Management through the exchange of daily arising issues. As a result, the Board of Supervisors 

promptly grasped the actual production and business situation, contributing opinions to the BOD and 

the Board of Management in making decisions and implementing the set goals. 
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5.2.6 Other activities of the Board of Supervisors (if any): 

None 

5.3.  Transactions, remuneration, and benefits of the Board of Directors, the Board of 

Management, and the Board of Supervisors 

5.3.1 Salaries, bonuses, remuneration, benefits 

No. Full name Position Income 

I Board of Directors 

1 Mai Huynh Nhat Chairman of the board 767,330,150 

2 Pham Phi Dieu Member 66,960,000 

3 Nguyen Ngoc Thanh Member 66,960,000 

II Board of Supervisors 

1 Huynh Minh Tam Head of the board 219,540,000 

2 Nguyen Thanh Huy Member 24,000,000 

3 Tran Thi Thu Thuy Member 30,000,000 

4 Nguyen Minh Trang Member 59,500,000 

5 Nguyen Quoc Vinh Head of the board 140,624,880 

III Board of Management and Chief Accountant 

1 Ho Cuong General Director 758,329,100 

2 Huynh Trong Thuy 
Deputy General 

Director 

664,565,794 

3 Luu Minh Tuyen 
Deputy General 

Director 

633,415,794 

4 Pham Ngoc Huy Chief Accountant 606,044,727 
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5.3.2 Transactions of insiders and related persons regarding the company's shares: 

None 

5.3.3 Transactions between the company and related parties of the company; or between the company and major shareholders, insiders, related parties 

of insiders 

Revenue from sales and service provision 

No. 
Name of 

organization/individual 

Related 

relationship 

with the 

company 

NSH* 

Number, 

issue date, 

place of issue 

Head office 

address/ 

Contact address 

Time of 

transaction 

with the 

company 

Content, quantity, 

total transaction 

value 

Note 

1 

Dong Phu Technical 

Rubber Joint Stock 

Company 

Subsidiary 

company 
3800414774 

Hamlet 1, Tan 

Lap Commune, 

Dong Phu 

District, Binh 

Phuoc Province, 

Vietnam 

Year 2024 775,000,000 
Rubber latex sales 

transaction 

2 
VRG DONGWHA MDF 

Joint Stock Company 

Company in 

the same 

Group 

3800426402 

Lot G, Minh 

Hung III 

Industrial Park, 

Minh Hung 

Ward, Chon 

Thanh Town, 

Binh Phuoc 

Province, 

Vietnam 

Year 2024 23,441,406,915 

Revenue from the 

sale of by-products 

from wood 
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3 

Dong Nai Rubber Wood 

Processing Joint Stock 

Company 

Company in 

the same 

Group 

3602302902 

Street No. 7, 

Long Khanh 

Industrial Park, 

Binh Loc 

Commune, Long 

Khanh City, 

Dong Nai 

Province, 

Vietnam 

Year 2024 129,908,700 

Revenue from 

rubber embryos 

and roots 

4 
VRG DONGWHA MDF 

Joint Stock Company 

Company in 

the same 

Group 

3800426402 

Lot G, Minh 

Hung III 

Industrial Park, 

Minh Hung 

Ward, Chon 

Thanh Town, 

Binh Phuoc 

Province, 

Vietnam 

Year 2024 4,964,902,200 
Revenue from sales 

of goods 

5 

Vietnam Rubber Industry 

Group - Joint Stock 

Company 

Parent 

company 
0301266564 

236 Nam Ky 

Khoi Nghia, Vo 

Thi Sau Ward, 

District 3, Ho 

Chi Minh City, 

Vietnam 

Year 2024 35,890,944,000 
Revenue from 

rubber latex sales 
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6 
Dau Tieng Kratie Rubber 

Joint Stock Company 

Long-term 

capital 

contribution 

investment 

3701649006 

No. 33, Group 

26, Quarter 2, 

Dau Tieng Town, 

Dau Tieng 

District, Binh 

Duong Province, 

Vietnam 

Year 2024 136,320,000 

Revenue from 

rubber latex 

processing services 

7 

Dau Tieng Campuchia 

Rubber Joint Stock 

Company 

Company in 

the same 

Group 

3701649013 

Quarter 2, Dau 

Tieng Town, Dau 

Tieng District, 

Binh Duong 

Province, 

Vietnam 

Year 2024 5,350,215,000 

Revenue from 

rubber latex 

processing services 

8 

Rubber Trading and 

Tourism Services Joint 

Stock Company 

Long-term 

capital 

contribution 

investment 

5700504805 

No. 5 Hoa Binh 

Avenue, Tran 

Phu Ward, Mong 

Cai City, Quang 

Ninh Province, 

Vietnam 

Year 2024 1,075,800,000 
Revenue from 

rubber latex sales 

9 
Sa Thay Rubber Joint 

Stock Company 

Long-term 

capital 

contribution 

investment 

6100229387 

Village 2, Ia 

Dom Commune, 

Ia H'Drai 

District, Kon 

Tum Province, 

Vietnam 

Year 2024 155,720,000 Other revenue 
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10 
Phuoc Hoa Rubber Joint 

Stock Company 

Company in 

the same 

Group 

3700147532 

Land plot No. 

374, Map sheet 

17, Hamlet 2A, 

Phuoc Hoa 

Commune, Phu 

Giao District, 

Binh Duong 

Province, 

Vietnam 

Year 2024 20,130,000 Other revenue 

11 
Tan Bien Rubber Joint 

Stock Company 

Company in 

the same 

Group 

3900242832 

Group 2, Thanh 

Phu Hamlet, Tan 

Hiep Commune, 

Tan Chau 

District, Tay 

Ninh Province, 

Vietnam 

Year 2024 40,720,000 Other revenue 

Revenue from financial activities 

No. 
Name of 

organization/individual 

Related 

relationship 

with the 

company 

NSH 

Certificate 

No.*, date of 

issue, place 

of issue 

Head office 

address/ 

Contact address 

Time of 

transaction 

with the 

company 

Content, quantity, 

total transaction 

value 

Note 

1 

Bac Dong Phu Industrial 

Park Joint Stock 

Company 

Subsidiary 3800565639 
Bau Ke Quarter, 

Tan Phu Town, 

Dong Phu 

Year 2024 31,110,000,000 
Dividends, profits 

shared 
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District, Binh 

Phuoc Province, 

Vietnam 

2 

BOT DT 741 Road 

Business Joint Stock 

Company 

Long-term 

capital 

contribution 

investment 

3800288858 

Km 72+000, 

DT.741 Road, 

Thuan Hai 

Hamlet, Thuan 

Phu Commune, 

Dong Phu 

District, Binh 

Phuoc Province, 

Vietnam 

Year 2024 1,567,500,000 
Dividends, profits 

shared 

3 
Sa Thay Rubber Joint 

Stock Company 

Long-term 

capital 

contribution 

investment 

6100229387 

Village 2, Ia 

Dom Commune, 

Ia H'Drai 

District, Kon 

Tum Province, 

Vietnam 

Year 2024 4,264,075,248 
Dividends, profits 

shared 

4 

Phu Thinh Investment 

Construction Rubber 

Joint Stock Company 

Long-term 

capital 

contribution 

investment 

3800353962 

Phu Nguyen 

Hamlet, Phu 

Rieng Commune, 

Phu Rieng 

District, Binh 

Phuoc Province, 

Vietnam 

Year 2024 6,867,000 
Dividends, profits 

shared 
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5 
Dong Phu Kratie Rubber 

Joint Stock Company 
Subsidiary 3800413604 

Thuan Phu I 

Hamlet, Thuan 

Phu Commune, 

Dong Phu 

District, Binh 

Phuoc Province, 

Vietnam 

Year 2024 10,500,000,000 
Dividends, profits 

shared 

Other income 

No. 
Name of 

organization/individual 

Related 

relationship 

with the 

company 

NSH 

Certificate 

No.*, date of 

issue, place 

of issue 

Head office 

address/ 

Contact address 

Time of 

transaction 

with the 

company 

Content, quantity, 

total transaction 

value 

Note 

1 

Dong Phu Technical 

Rubber Joint Stock 

Company 

Subsidiary 3800414774 

Hamlet 1, Tan 

Lap Commune, 

Dong Phu 

District, Binh 

Phuoc Province, 

Vietnam 

Year 2024 57,756,000 
Dividends, profits 

shared 

2 

Bac Dong Phu Industrial 

Park Joint Stock 

Company 

Subsidiary 3800565639 

Bau Ke Quarter, 

Tan Phu Town, 

Dong Phu 

District, Binh 

Phuoc Province, 

Vietnam 

Year 2024 2,392,937,836 
Dividends, profits 

shared 
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3 
Dau Tieng Kratie Rubber 

Joint Stock Company 

Long-term 

capital 

contribution 

investment 

3701649006 

No. 33, Group 

26, Quarter 2, 

Dau Tieng Town, 

Dau Tieng 

District, Binh 

Duong Province, 

Vietnam 

Year 2024 4,473,000 
Dividends, profits 

shared 

4 

Dau Tieng Campuchia 

Rubber Joint Stock 

Company 

Long-term 

capital 

contribution 

investment 

3701649006 

No. 33, Group 

26, Quarter 2, 

Dau Tieng Town, 

Dau Tieng 

District, Binh 

Duong Province, 

Vietnam 

Year 2024 218,869,400 
Dividends, profits 

shared 

5 

Vietnam Rubber Industry 

Group - Joint Stock 

Company 

Parent 

company 
0301266564 

236 Nam Ky 

Khoi Nghia, Vo 

Thi Sau Ward, 

District 3, Ho 

Chi Minh City, 

Vietnam 

Year 2024 89,760,000 
Dividends, profits 

distributed 
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5.3.4 Assessment of the implementation of corporate governance regulations 

Dong Phu Rubber Joint Stock Company always values governance, strictly adhering to legal and 

internal regulations. The Company regularly updates international practices, applying them 

appropriately to optimize operational efficiency. Regulations of the State Securities Commission and 

the Ho Chi Minh City Stock Exchange are updated and implemented seriously. The Board of 

Directors is concerned and encourages staff to participate in training to improve governance capacity 

organized by reputable organizations. 

6.  Financial statements 

6.1.  Audited consolidated financial statements for 2024 

6.2.  Audited separate financial statements for 2024 

 

CONFIRMATION OF THE COMPANY'S 

LEGAL REPRESENTATIVE 

(Signature, full name, and seal) 

 
























































































































































































































